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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 3,958 2,991 3,125 3,376
Net profit 3,963 3,068 3,125 3,376
Normalized EPS (Bt) 1.26 0.95 0.99 1.07
EPS (Bt) 1.26 0.98 0.99 1.07
% growth 25.5 -22.6 1.9 8.0
Dividend (Bt) 0.40 0.40 0.40 0.43
BVishare (Bt) 7.75 8.36 8.96 9.63
EV/EBITDA (x) 10.1 15.5 14.8 13.5
Normalized PER (x) 4.7 6.2 5.9 5.5
PER (x) 4.6 6.0 5.9 5.5
PBV (x) 0.8 0.7 0.7 0.6
Dividend yield (%) 6.8 6.8 6.8 7.3
ROE (%) 16.3 11.7 11.1 1.1
YE No.of shares (million) 3,146 3,146 3,146 3,146
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Sector Property Development
Close (18/09/2020) 5.85
SET Index 1,288.39
Foreign limitactual (%) 30.00/24.22
Paid up shares (million) 3,145.90
Free float (%) 68.77
Market cap (Bt m) 18,403.51
Avg daily T/0 (Bt m) (2020 YTD) 94.30
hi, lo, avg (Bt) (2020 YTD) 7.95, 3.40, 5.67

Source: Setsmart
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ALWAYS A STEP AHEAD AP (AP TB)

Figure 1: Presales by segment Figure 2: Presales 8M20
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Sources: Company data, FSS Research Sources: Company data, FSS Research

Figure 3: New Launch Phasing

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20
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Sources: Company data, FSS Research

Figure 4: Condo projects expected to transfer in 2020

Project Value (MB) Sold Transfer
Aspire Sukhumvit-Onnut Phase 1 1,600 40% 1Q20
Life Ladprao (JV) 8,000 92% 2Q20
Aspire Asoke-Ratchada 2,900 95% 3Q20
Life Asoke-Rama 9 (JV) 9,800 94% 3Q20
Total project value 22,300

Sources: Company data, FSS Research

Figure 5: AP 5 Years P/E Band (x)
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Source: Bloomberg, FSS Research
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ALWAYS A STEP AHEAD AP (AP TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 22,176 27,271 23,802 24,459 24,847 Net profit 3,063 3,948 2,987 3,122 3,372
Cost of sales 14,262 18,339 15,627 16,286 16,456 Depreciation etc. 68 86 118 130 145
Gross profit 7,914 8,932 8,176 8,173 8,391 Change in working capital  -4,454 -4,992 -8,414 2,132 145
SG&A 4,543 5,295 5,443 5,528 5,653 Other adjustments 0 0 0 0 0
Operating profit 3,371 3,637 2,732 2,645 2,738 Cash flow from operation -1,324 -958 -5,308 5,383 3,662
Other income 88 59 88 50 50 Capital expenditures -1,518 184  -1,335 -264 -339
EBIT 3,450 3,632 2,807 2,685 2,778 Others 0 0 0 0 0
EBITDA 3,518 3,718 2,925 2,815 2,923 Cash flow from investing -1,518 184  -1,335 -264 -339
Interest charge 150 123 247 228 217 Free cash flow -2,842 774 -6,643 5,119 3,322
Tax on income 739 779 581 492 538 Net borrowings 3,662 1,872 7,332 -2,307 -1,200
Earnings after tax 3,063 3,948 2,987 3,122 3,372 Equity capital raised -4 -10 -4 0 0
Minority Interests -9 -10 -4 -4 -4 Dividend paid -849 -1,192 -1,067 -1,258 -1,250
Norm profit 3,071 3,958 2,991 3,125 3,376 Others 0 0 0 0 0
Extraordinary items 86 5 77 0 0 Cash flow from financing 2,809 671 6,262 -3,566 -2,450
Net profit 3,157 3,963 3,068 3,125 3,376 Net Change in cash -33 -103 -381 1,553 872
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 1,054 951 570 2,123 2,995 Growth (%)

Accounts receivable 390 376 169 337 342 Revenue 9.5 23.0 -12.7 2.8 1.6
Inventory 35,425 41,149 49,715 46,669 46,453 EBITDA 13.9 5.7 -21.3 -3.8 3.8
Other current asset 871 803 1,016 1,083 1,345 Net profit 16.8 25.5 -22.6 1.9 8.0
Total current assets 37,741 43,280 51,470 50,211 51,135 Normalized earnings 18.2 28.9 -24.4 4.5 8.0
Investment 5,451 5,071 6,133 6,357 6,652 Profitability (%)
PPE 365 500 654 679 762 Gross profit margin 35.7 32.8 34.3 33.4 33.8
Other assets 380 434 537 550 560 EBITDA margin 15.9 13.6 12.3 11.5 11.8
Total Assets 43,936 49,284 58,794 57,798 59,109 EBIT margin 15.6 13.3 11.8 11.0 11.2
Short term loan 5,662 3,185 8,180 6,000 6,000 Normalized profit margin 13.9 14.5 12.6 12.8 13.6
Account payable 1,232 1,617 1,753 1,436 1,481 Net profit margin 14.2 14.5 12.9 12.8 13.6
Current maturities 3,300 3,850 4,500 4,600 4,500 Normalized ROA 7.2 8.0 5.2 5.4 5.7
Other current liabilities 1,993 2,346 2,296 2,117 2,386 Normalize ROE 14.6 16.3 11.7 11.1 11.1
Total current liabilities 12,491 11,247 17,056 14,514 14,734 Normalized ROCE 9.7 12.3 5.2 5.4 5.7
Long term debt 9,441 13,241 14,927 14,700 13,600 Risk x)
Other LT liabilities 371 417 514 423 494 DE 1.0 1.0 1.2 1.1 1.0
Total liabilities 22,303 24,904 32,498 29,638 28,828 Net DE 1.0 1.0 1.2 1.0 0.9
Registered capital 3,146 3,146 3,146 3,147 3,148 Net debt/EBITDA 6.0 6.4 10.9 9.8 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 0.99 1.07
Legal reserve 315 315 315 315 315 Normalized EPS 0.98 1.26 0.95 0.99 1.07
Retained earnings 18,087 20,843 22,763 24,627 26,749 EBITDA 1.12 1.18 0.93 0.89 0.93
Others 0 0 0 0 0 Book value 6.88 7.75 8.36 8.96 9.63
Minority Interest -4 -13 -17 -17 -17 Dividend 0.35 0.40 0.40 0.40 0.43
Shareholders' equity 21,633 24,379 26,296 28,160 30,282 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 5.8 4.6 6.0 5.9 5.5
Source: Company data, FSS research Norm PE 6.0 4.7 6.2 5.9 5.5
PBV 0.9 0.8 0.7 0.7 0.6
EV/EBITDA 10.2 10.1 15.5 14.8 13.5
Dividend yield @) 6.0 6.8 6.8 6.8 7.3
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