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. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2019

| BUY | BUY 4.68 6.20 +32.5% Certified 5
Consolidated earnings o , . & 4 , , ,
BT (mn) 2018 2019 2020E 2021E ‘5’1@]'11/1%%1\‘1!,!,50 1Nﬁﬂﬂﬂaﬂ\‘lwu‘§1%ﬂ 152 ]] ﬂ']']ﬂ%ill&l
Normalized earnings 3,958 2,991 2,762 3,118
Net profit 3,963 3,068 2,762 3,118 8#am Presales 1Q20 aﬂslummsnﬂ LAL 6 WHAIULIN 2E18A 41% Q- Q )
Normalized EPS (Bt) 126 09 088 09 anmsiaunwdrswlva 9 Tasens udanas 52% Y-Y NNZINE mmmmﬂ
EPS (Bt) 126 098 088 0.9 COVID-19 9zdINANINUNINGA L 2Q20 AowaawnIaioy ﬂaﬂmmta“ﬂ%
mi% growth 255 <226 -10.0 129 mamaﬂamﬂuﬂaﬂlﬂ‘l% 2H20 WﬂﬂL‘:’lﬂiuﬂ‘symmmsmvliﬂum 23%
Dividend (Bt) 040 040 035 0.0 1w 2.76 Wwa1wuIn {-10% Y-Y) mﬂamﬁmy‘lwuﬂmaaaama\lmawa
BV/share (Bt) 775 836 884  9.48 LL&“‘]JS‘]JS’WI’]LWN’]“‘KNHJH 6.20 N (ao PER Aa 7x) pmefinain YTD
EV/EBITDA (x) 9.2 14.3 17.0 13.3 ﬂiuaamnamﬂ%aumnaaa -37% WBUNUNANY -24% nmﬂuaamﬂaaann
Normalized PER (x) 3.7 4.9 5.3 4.7 wus'\u‘nmmmk AP ﬂuamaauaam’mauw -25% Y-Y SIND9TV18U%
PER (x) 3.7 4.8 5.3 4.7 PE2020 6Nl 5.3x mﬂmmmmaﬂ -2.58D WioNMANAADLUNWITHHR 7.5%
PBV (x) 0.6 0.6 0.5 0.5 @il 151g9rau AP mnwasmwﬂﬂwyu swmﬂaaﬂnﬂmﬂmwmnami
Dividend yield (%) 8.5 8.5 7.5 8.5 2IBURITIY 57ufls Backlog I,Layﬁ’l‘%yﬂ’lil,\‘i%l,w\‘ll,l,ﬂi\‘l Jenasnhranlale
ROE (%) 16.3 11.7 9.9 10.5 ﬂ’]il,‘ﬂ’]a\‘j‘ﬂ%
YE No. of shares (million) 3,146 3,146 3,146 3,146 #2A218 1020 aglwinasia uwisuiunwszian
Par (Bt) 1.00 1.00  1.00  1.00

g8@ Presales 1Q20 m"L@m 6 WWEULIN (+41% Q-Q, -52% Y-Y) udadu
WWITIL 84% WazABULA 16% Lﬂu"lﬂmwammﬂﬁﬂimamﬂmn 9.9 ‘wumu
VN (+74% Q-Q, -25% Y-Y) @siduumimnurisnan o lassms Wisusy 4Qio 1
Dadneula 1 uds usz 1Q19 100 3 wis lasluwuaiuuwimudiaglunmaia

Source: Company data, FSS estimates

Sector Property Development

Close (09/04/2020) 4.68 Lmamwmﬁnﬂslmmwﬂi‘umamwuﬂlumauu a. mﬂn'm,l,wsi.,mmaa"bsa
SET Index 1,210.48 COVID-19 wifidamuananaannsenidn (Cancellation rate) Aiulsuanidu
Foreign limit/actual (%) 30.00/24.86 19% 91N 23% 14T 2019 vilw 1020 Aowiln 18% wathiisduesusund 3.35
Paid up shares (million) 3,145.90 WIUEULN  (+2%  Y-Y) & WMSU 2Q20 PNAZBAINDTERBAI IMNNANTENL
Free float (©) 68,38 COVID-19 Avaranin wilunwdanaula 2 uhs wazuwImudn 8 us yadw
Market cap (Bt m) 14.722.81 1.3 nilusuun wdiwesidlemaidewdadnanlasanldly 2H20 310
Avg daily T/0 (Bt m) (2020 YTD) 84.08 soumssiitlidas oy .

hi, lo, avg (Bt) (2020 YTD) 7.95, 3.40, 5.80 sz inean Presales 191l -23% Y-Y dnniuinusin 25%

Source: Setsmart mﬂl@mmmmuﬂ’mmmmﬂ COVID-19 32 aawammu%unaﬂlu 2Q20 fian

ARARIY  URZMWIINARIAY A3 Wumamaﬂamﬂuﬂaﬂvl,ﬂfl,u 2Hz20  ¥hldfin
Usziliuingen Presales mflaml 252 Wiud UM (23% Y-Y) dnduthues
USHNIN 25% Lﬂmmwm 1.65 WAWEWLN 8aad 10% Y-Y @uEnW
LN WazFnadatiTzaa daunaula aadsaausiniif 40% Y-y iy
8.7 wumumw mnmﬁwmuamaﬂw"lﬂ"l@m Wa amswnwsmwsiﬂioﬂWiiwuﬂ
aass Tmdsgnnaauaininmet LTV lwd uas mmmwuwmmmmaaﬂmu
maammlumm@mmumn

ﬂinﬂi:mmm‘sﬂ%ao 23% d=NoWNANIENL COVID-19

WANSZNUIN COVID-19 samalitniumundgmoealaulusdines AP 9 2020
89 19% 101 1.95 niusuun (-14% YY) M IUsugauwInuidunan
FIueam M I3THAUNIIMBFINNY PIANATEAL 32.6% ﬂﬁuﬁumn 32.1% Tud
2019 wiimsealisluzuszpnuadannaule LL@\L“ﬁamLLmimmaﬂmum 81%
°uaaﬂa@w‘[ammminmmsw‘l@@ wannulifinsiuzaeula Vittorio Nan3Tud
ud vauzfiduunieily Jv deanalii 13 WU (+31% Y-Y) WRHIINMS
Touaaulalny 2 wis ml%ﬂnmmmiﬂuﬂiummnL@m 23% 130w 2.76 Wd %
11 (-10% Y-Y) Aauiuda 13% Y- v Tudl 2021

Li_lax‘i(ﬂ% Liﬂﬂ?@‘lﬂ"l‘li 1Q20 aaumm Q-Q uaz Y-Y ﬁ]?ﬂﬁ”luﬁ\‘l LLa“‘ﬂa%Iﬂ‘L%&m
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Li&lIa%ﬂii&lﬁﬂﬁi%L(ﬂa%&l A.a84 Aspire Sukhumvit- Onnut Phase 1 (Nﬂﬂ’] 1.6
WHEIBLIN NUB@“IJ’]EI 48%) ﬂ’]ﬂiﬂii’]ile@L‘ll’]lﬂlelﬂJ’mi’]’J 15% ‘uaamm
Iﬂi\‘]ﬂ’ﬁ mm,‘vﬂm@f[uLuu@uwaﬂ?ﬂaumﬂu 2H20 3% (ﬂﬂ’J’]ﬂ%dﬂLLiﬂ ’i]’]ﬂLLN‘LL
‘[auﬂaﬂ@lﬁmmfﬁu LLﬂwﬂWiW%@I’J"U?JG?J?J@‘I‘II”IEILL%'JT’IU%QG COVID-19 adaaTe
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ALWAYS A STEP AHEAD AP (AP TB)

m’mLaﬂonwsfaumaogmfﬁ@hamaﬁ‘a‘lsimﬁ'mamnﬁn

= A a a% ' a ' ' ' A o A a
UTTLAUANULREITBINTIOUNTINANTVIGIITNIAINN  COVID-19  wadilinsenuasnedve  ieasaniisaaanuwes
gnﬁwm'mﬁﬁhigﬁn 15% VRINIANA §INLATINIINFETIUDN uazdidadIUANTIAFINI 30% Aa Life Asoke-
Ramao (JV) Geflumuasnavlu 3Q20 iwasinnsdinmsunsszuiassliadnaisly 2H20 analidwzaanislon

a Qg o 1 a 4 o U 1 a
nysNANTeanlUnianisuaud wauns NN IBNLENIBY asnndmadmuanianidvasgndndnimaged
30% muﬁaﬁwLﬂ@“’dﬂénﬁqﬂadﬁ@iau%qa 28191578 dasfaausonumsaiasnaidaly
d" v = <& ¢ Aa 1 ¥ a [=3 1
N3 MEIQ6 NInasantnntn Wiaa Backlog WAy IHENITEHUTILNTI
mdiran AP ludunsnszansweiansuwiny  uszaaulaluemannonuud  swnsasuflanuaaed lisalald

g o = A & ~ 1 { 4 U
Muisiadunnanudiialunsnoumwiny $udu Real Demand uazil Backlog wisunsan 1.5 niluduum
neapIunel 2023 saa%’ummmitﬁﬂaﬂiauﬂﬁlumumao AP 711 67% LLa“ﬁ’JuwadIﬂNﬂ’ﬁ‘a"’m'ﬂu (V) IRUALAD
lﬁ o ! Rt 1 1
mmmamwaylmv@um aaul%m 90% mmvmnwmmu LLavuamWﬂaaamm mnamﬂmwuau@awu (DIE

Ratlo) [34) ﬁ%'ﬂ 2019 aﬂ‘ﬂ 1.2x mmwmmawaaﬂauamm% 1’] 1.3X LR a@li’]ﬁ’)%ﬁ%ﬁ%‘ﬂ&lﬂﬁi”ﬂaﬂLU&IG]Q‘Y]‘H; (IBD/E)

i 1.1x \Wisuiudamnuan1amsiiu (Debt Covenant) 2.5x #aN G]Lflwuﬁ”l,uwanﬂimmn 1.86 muﬁmm'ﬂ neay
asuiwualul 2020-2024 I@amum‘mm%uﬂluﬂuaw 45 wumumw mﬁmuummmaaﬂmuﬂmlmﬂmmu"lm
U2 2.5 ‘wumum“n ﬁmnmLammm“mwunwsam‘unmm 1.3 mumum‘n mlmﬂmumflm’nmammlumsm

Natnnitsrazds wasdanwasasfisiwa mnanunsol COVID-19 aiiiafe 4020

AsAuninEe anmnanzanina 6.20 un

idsuaaTaransaulds 6.20 Un (89 PER @Y 7x) axrianmsdsulszunanisad mmxﬁﬁmﬁu YTD dsuasnnn
gardududureIINdNY -37% LgunUNguY 24% liraansasnulasuiugufianarls AP U3 anad 10% Y-y o
dﬂﬂ%'uaaﬁaﬂﬂiwmg'mﬁ -25% Y-Y swmﬂaqﬂ'wﬁamuuu PE2020 6111 5.3x Wisuwhdadoluadia 2.55D wiauana
Hanauunuung 7.5% dal Fswasiubhaulalunadiamu Padt UsEnUsrmasuiunaszninsmaunuunatl 2019
7 0.40 vm/sin Aalln Yield 8.5% 1w XD Sufl 12 w.a. uazsnoTuns 27 w.a. 2020

ANt — Maidageuuaninme, gaAYILYNLNLAN, mﬁ/ﬁmﬁﬁm’ﬁéwmﬁmmi INaFTNEITI, aamwmIslunIIELIN
Covid-19 Sauflafia 2H20

Figure 1: Condo projects expected to transfer in 2020

Project Value (MB) Sold Transfer
Aspire Sukhumvit-Onnut Phase 1 1,600 48% 1Q20
Life Ladprao (JV) 8,000 93% 2Q20
Aspire Asoke-Ratchada 2,900 98% 3Q20
Life Asoke-Rama 9 (JV) 9,800 93% 3Q20
Total project value 22,300

Sources: Company data, FSS Research

Figure 2: AP 5 Years P/E Band (x) Figure 3: Year-to-Date Return (%)

10.00
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Source: Bloomberg, FSS Research Source: Setsmart, FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

AP (ap TB)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 22,176 27,271 23,802 20,654 21,743 Net profit 3,063 3,948 2,987 2,758 3,114
Cost of sales 14,262 18,339 15,627 13,426 14,139 Depreciation etc. 68 86 118 130 145
Gross profit 7,914 8,932 8,176 7,228 7,604 Change in working capital  -4,454 -4,992 -8,414 3,330 3,372
SG&A 4,543 5,295 5,443 5,243 5,414 Other adjustments 0 0 0 0 0
Operating profit 3,371 3,637 2,732 1,986 2,190 Cash flow from operation -1,324 -958 -5,308 6,218 6,631
Other income 88 59 88 80 80 Capital expenditures -1,518 184  -1,335 -264 -340
EBIT 3,450 3,632 2,807 2,053 2,257 Others 0 0 0 0 0
EBITDA 3,518 3,718 2,925 2,183 2,402 Cash flow from investing -1,518 184  -1,335 -264 -340
Interest charge 150 123 247 210 185 Free cash flow -2,842 774  -6,643 5,954 6,291
Tax on income 739 779 581 405 456 Net borrowings 3,662 1,872 7,332 -4,307 -4,800
Earnings after tax 3,063 3,948 2,987 2,758 3,114 Equity capital raised -4 -10 -4 0 0
Minority Interests -9 -10 -4 -4 -4 Dividend paid -849 -1,192 -1,067 -1,258 -1,105
Norm profit 3,071 3,958 2,991 2,762 3,118 Others 0 0 0 0 0
Extraordinary items 86 5 77 0 0 Cash flow from financing 2,809 671 6,262 -5,566 -5,905
Net profit 3,157 3,963 3,068 2,762 3,118 Net Change in cash -33 -103 -381 388 386

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 1,054 951 570 958 1,344 Growth (%)
Accounts receivable 390 376 169 283 298 Revenue 9.5 23.0 -12.7 -13.2 5.3
Inventory 35,425 41,149 49,715 45,069 41,709 EBITDA 13.9 5.7 -21.3 -25.4 10.0
Other current asset 871 803 1,016 909 1,171 Net profit 16.8 25.5 -22.6 -10.0 12.9
Total current assets 37,741 43,280 51,470 47,219 44,523 Normalized earnings 18.2 28.9 -24.4 -7.6 12.9
Investment 5,451 5,071 6,133 6,230 6,527 Profitability (%)
PPE 365 500 654 679 762 Gross profit margin 35.7 32.8 34.3 35.0 35.0
Other assets 380 434 537 550 560 EBITDA margin 15.9 13.6 12.3 10.6 11.0
Total Assets 43,936 49,284 58,794 54,678 52,373 EBIT margin 15.6 13.3 11.8 9.9 10.4
Short term loan 5,662 3,185 8,180 4,500 3,000 Normalized profit margin 13.9 14.5 12.6 13.4 14.3
Account payable 1,232 1,617 1,753 1,184 1,273 Net profit margin 14.2 14.5 12.9 13.4 14.3
Current maturities 3,300 3,850 4,500 4,600 4,500 Normalized ROA 7.2 8.0 5.2 5.1 6.0
Other current liabilities 1,993 2,346 2,296 1,745 2,050 Normalize ROE 14.6 16.3 11.7 9.9 10.5
Total current liabilities 12,491 11,247 17,056 12,332 11,142 Normalized ROCE 9.7 12.3 5.2 5.1 6.0
Long term debt 9,441 13,241 14,927 14,200 11,000 Risk (x)
Other LT liabilities 371 417 514 349 424 D/E 1.0 1.0 1.2 1.0 0.8
Total liabilities 22,303 24,904 32,498 26,881 22,566 Net D/E 1.0 1.0 1.2 0.9 0.7
Registered capital 3,146 3,146 3,146 3,147 3,148 Net debt/EBITDA 6.0 6.4 10.9 11.9 8.8
Paid-up capital 3,146 3,146 3,146 3,146 3,146 Per share data (Bt)
Share Premium 89 89 89 89 89 Reported EPS 1.00 1.26 0.98 0.88 0.99
Legal reserve 315 315 315 315 315 Normalized EPS 0.98 1.26 0.95 0.88 0.99
Retained earnings 18,087 20,843 22,763 24,263 26,273 EBITDA 1.12 1.18 0.93 0.69 0.76
Others 0 0 0 0 0 Book value 6.88 7.75 8.36 8.84 9.48
Minority Interest -4 -13 -17 -17 -17 Dividend 0.35 0.40 0.40 0.35 0.40
Shareholders' equity 21,633 24,379 26,296 27,796 29,806 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 4.7 3.7 4.8 5.3 4.7
Norm P/E 4.8 3.7 4.9 5.3 4.7
P/BV 0.7 0.6 0.6 0.5 0.5
EV/EBITDA 9.1 9.2 14.3 17.0 13.3
Source: Company data, FSS research Dividend yield (%) 7.5 8.5 8.5 7.5 8.5
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