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mkualounsulagodu makyuslsanst 2026 Ta

AvALUELN “Bo” yaAWugUR 9.50 s1evmurhisansiu 4Q25 A 1.3
WuduuIn (+12% QoQ) IndtAgvitsita:aarama dogsieldnan
@ulaf 1.1 kuduuin o1ngoauesol (Presales) 1G@ula QoQ i 1.4
kuduuIn (+52% YoY, +13% QoQ) wazdoutuvrisitdula QoQ
o1nlAsvAIsSouA (JV) UssnaududasiAilsdudu (GPM) nsLA29g
A 32% (-2 ppts YoY) veuzAlul 2026 matduladetliov o1nfikua
Tounaula ua: Backlog 91nlAsvmstkiiigw Tagus:masieduna
0.52 uIndeku Aatllusasdutunan 6% (XD 6 w.A.)

s190ulsans 4Q25 NsVAD YoY udgodu QoQ

flsgnslu 4Q25 NsLAD YoY s1gvIuagh 1.3 Wudiuuin (+12%
QoQ) iovon 1) Presales 1GUlAA 1.4 KOUAULIN (+52% YoY, +13%
QoQ) 2) dadoumslou product mix lasvAistkiidas A isgoun
U Kuu GPM nsLAGR 32% BnnvdnisAouAumdonenddoltion
TosdsasimiBonegcos1ald (SG&A to Sales) il 17% (-2 ppts YoY, -2
ppts QoQ) la: 3) §U§‘&iouud\)ﬁﬂsﬁ 146 3uunn (-54% YoY, -57%
QoQ) snmslounssuanalasvns JV AvltiosnAauAmadogisy
n:goglounssuanauivlasvnisaviciu 3Q25

yuueavuondowaus:neumslu 2026 Wudodoinflsiiaaav

o Tul 2026 1sWoLHAUS:NOUMSWUAIINTDASUSTASVASTKUTU
U 2025 u1ndu laggea Backlog fu dutigv 3.6 Kkijuauuin ma
Wubodsuondatiiovlugveoalounssuanalu 1H26 3ANDD
frkualounaula 5 Tasbms yar 1.1 kuduuin Melduusud
Aspire, Good Day, Rhythm tla: Life

« fkuamsiWalasonistkil 2026 ogh 5.5 kidudruuin (-8%
YoY) uuvtuuuosiu 72% tazAoula 28% Es‘:\)gamnouTmUQThLi
goJudv 63% YoY ueu:RAVIT Presales A 4.9 Kijuduuin (+5%
YoY) ua:seldn 4.9 kijuduuin (+7% YoY)

e {u1Q26 mMauuoliuwads:nounissaado uduusliungoy
Usudoddulu 2H26 augqnia Nod Tu 1Q26 ueavgviilona
@ula YoY ;ngnudhiut 2025 Usznoudurikuanmslou Aspire
Itsaraphap Station (950 d1uu1n) Ueu:h Presales kyulae 3
lAsvnisTkU Pleno Wolpos$-$v&AQ, Pleno Town sssuAaas-
Svda ua: Life Ratchada-Rama 9 yaA1sou 5.5 Wuauuin

AYAILUELN “Bo” maluwa 6% ua:lomariisWudoudvunsy

AvLLU=UY “Fo” Auoeudos Justified P/E 91nAIsAcaalSuluna
(GGM) lagl COE 8% ua: TG A 1.5% 91nLaW 2.5% Wolkaoandov
Aunstaulavevmamsed GDP The vl stusumstaulavevsigld
godun 17% YoY 910 Backlog ta:fhkuamslounsula Us:noufu
UsuaaAinwRuroudeoaala lagtdkuig PE iUl 6x dindn
AladondussivodorisunswaWoRogo1Agn 8x llazUs:nASY
Juwa 0.52 uncdoRu Aaldusassulunan 6% (XD 6 w.A.)
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AP (Thailand) PCL

Fair price: 9.50

Upside (Downside): 9.8%

Key Statistics
Bloomberg Ticker
Current Price (Bt)

Market Cap. (Bt m)
Shared lssued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Rating

AP TB

8.65

27.055

3,146

1.00

9.70/5.60
30.00/23.98

6.98

69.25

28,659

<50% of Net Profit
Property & Construction
Property Development
AbAdL

Certified

AA

Major Shareholders
Mr. Anuphong Assavabhokhin
Thai NVDR Company Limited

8 May 25
21.52
6.98

Nortrust Nominees Limited-NTC-RE IEDU 5.69

Bank of Ayudhaya Public Company Limited 3.26

South East Asia UK (Type C) Nominees 255

Key Financial Summary

Year End Dec 2024

Revenue (Bt m) 36,988
Core profit (Btm) 5,020
Net Profit (Bt m) 5,020
NP Growth (%) (17.1)
EPS (Bt) 1.60
PER (x) 5.42
BPS (Bf) 13.87
PBY (x) 0.62
DPS (Bt) 0.60
Div. Yield (%) 6.9
ROA (%) 59
ROE (%) 1.9

Source: Pi Estimated

2025 2026E plovys
37,345 39,51 40,793
4,317 5,087 5,332
4,317 5,087 5,332
(14.0) 17.8 4.8
1.37 1.62 1.69
6.30 5.35 510
14.65 15.72 16.79
0.59 0.55 0.52
0.52 0.61 0.64
6.0 71 7.4
5.1 538 59
9.6 10.6 10.4
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(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 %QoQ %YoY
Revenue 9,312 7,699 9,939 9,124 10,584 16.0 13.7
Cost of sales (6193) (B5,14) (6,891) (6,203) (7.241) 16.7 16.9
Gross profit 3119 2,584 3,047 2,921 3,343 14.4 7.2
SG&A (1,800) (1,558) (1,842) (1,760) (1,805) 2.6 0.3
Other (exp)/inc 60 60 76 45 70 54.9 16.0
EBIT 1,379 1,087 1,282 1,206 1,607 33.2 16.5
Finance cost (204) (175) (139) (137) (178) 30.3 (12.6)
Other inc/(exp) 21 0 10 0 6 N.M. (1.2)
Earnings before taxes 1,196 912 1,153 1,069 1,434 34.2 20.0
Income tax (243) (192) (232) (229) (289) 26.2 19.0
Earnings after taxes 953 2 920 840 1145 36.4 20.2
Equity income 34 143 86 315 146 (53.7) (57.3)
Minority interest 0 (0) 0 (0) 1 N.A. N.A.
Earnings from cont. operations 1,293 864 1,006 1,154 1,292 1.9 (0.1)
Forex gain/(loss) & unusual items 0 0 0 0 0 N.A. N.A.
Net profit 1,293 864 1,006 1,154 1,292 1.9 (0.1)
EBITDA 1,805 1,293 1,437 1,580 1,813 14.7 0.4
Recurring EPS (Bt)* 0.4 0.27 0.32 0.37 0.41 1.9 (0.1)
Reported EPS (Bt)* 0.4 0.27 0.32 0.37 0.41 1.9 (0.1)
Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25 chg QoQ chg YoY
Gross margin 33.5 33.6 30.7 32.0 31.6 (0.4) (1.9
Operating margin 14.8 14.1 12.9 13.2 15.2 2.0 0.4
Net margin 13.9 1.2 101 12.7 12.2 (0.4) (1.7)

Source: Pi research, company data
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Total Backlog:
Bt 35,937 mb

Source: Pi research, Company data
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(Trailing 12M Dividend Yield, %)

Source: Pi research, Bloomberg
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Summary Financials

Balance Sheet (Bt m) 2023 2025 2026E 2027E || Cashflow Statement (Bt m) 2023 2024 2025 2026E  2027E
Cash & equivalents 2,041 2565 1,856 1,950 3,138 CF from cperaticn {10,838) 3,076 1,836 1,882 3,084
Accounts receivable 145 193 173 180 186  CF from investing (228) (309) 1265 188 188
Inventories 71,705 71,240 73,066 76,343 78,282 CF from financing 1,454  (2,243) (3,810) (1,976) (2,083)
Other current assets 681 899 1170 1,522 1,980 Netchange in cash 391 524 {709) a3 1189
Total current assets 74,572 74,898 76,264 79,994 83,587

Invest. in subs & others 6,702 7,667 7128 6,928 6,728 NEDNEIH 2023 2024 2025 2026E  2027E
Fixed assets - net 1,381 1,259 1,224 1,109 1,002 EPS (Bt) 1.92 1.60 1.37 1.62 1.69
Other assets 1,288 1,069 1,045 1,049 1,065 Core EPS (Bt) 1.92 1.60 1.37 1.62 1.69
Total assets 83944 84,893 85661 89,079 92,381 DPS(Bt) 070 0.60 0.52 0.61 0.64
Short-term debt 13,428 1,237 9,744 10,138 10,378 BVPS (Bt) 12.95 13.87 14.65 15.72 16.79
Accounts payable 3,033 2,641 2665 2,842 2,832 EV per share (Bt) 18.88 18.35 18.01 17.89 17.45
Other current liabilities 4,868 4730 4,813 4,897 4,983 PER (x) 45 5.4 6.3 5.3 5.1
Total current liabilities 21,329 18,608 17,222 17,877 18,193 CorePER (x) 45 5.4 6.3 5.3 5.1
Long-term debt 20,784 21,836 21,545 20,883 20441 PBV (x) 07 0.6 0.6 0.6 0.5
Other liahilities 1,093 804 816 801 835 EV/EBITDA (x) 8.7 9.4 10.5 9.4 8.8
Total liabilities 43,206 41,248 39,584 39,561 39,469 Dividend Yield (%) 8.1 6.9 6.0 7.1 7.4
Paid-up capital 3,146 3,146 3,146 3,146 3,146

Premium-on-share 29 29 29 29 :I*Bl Profitability Ratios (%) 2023 2024 2025 2026E 2027E
Others 0 0 0 0 0 Gross profitmargin 36.5 34.3 31.9 32.4 32.4
Retained earnings 37,522 40,429 42,858 46,249 49592  EBITDA margin 17.9 16.6 14.5 15.1 15.2
Non-controlling interests (20) (20) {18) {18) (18) EBITmargin 17.2 15.9 13.9 14.7 14.9
Total equity 40,737 43,645 46,078 49,469 52,812 Netprofitmargin 15.9 13.6 1.6 12.9 13.1
Total liabilities & equity 83944 84,893 85661 89,029 92,281 ROA 8.0 5.9 5.1 5.8 5.9
Revenue 38,045 36,988 37,345 39,511 40,793

Cost of goods sold (24,148) (24,316) (25450) (26,725) (27,589) Lalllel B iibii 2023 2024 2025 2026E 2027E
Gross profit 13,897 12,673 11,895 12,786 13,204 Currentratio (x) 3.5 4.0 4.4 45 4.6
SG&A (7.520) (7.174) (6,965) (7.214) (7,373) Quick ratio (x) 01 0.2 0.2 0.2 0.3
Otherincome [ (expense) 160 375 251 245 245 Int.-bearing Debt/Equity (x) 0.8 0.8 0.7 0.6 0.6
EBIT 6,538 5874 5,181 5,818 6,076 MNet Debt/Equity (x) 0.8 07 0.6 0.6 0.5
Depreciation 290 275 236 156 137 Interest coverage (x) 25.1 8.3 8.2 a7 10.2
EBITDA 6,828 6,149 5417 5,974 6,213 Inventory day (days) 960 1,076 1,035 1,010 980
Finance costs (261) (709) (A29) {603) (598) Receivable day (days) 1 2 2 2
Non-other income / (expense) 26 35 16 28 28 Payable day (days) a7 43 38 38 35
Earnings before taxes (EBT) 6,303 5,199 4,569 5,243 5,507 Cash conversion cycle 914 1,035 999 974 947
Income taxes {1,304) {1.151) (942) {1,049) {1,101

Earnings after taxes (EAT) 4,999 4,049 3,626 4,194 .W.[\ -9 Growth (%. YoY) 2023 2024 2025 2026E  2027E
Equity income 1,055 g7z 690 893 926  Revenue {1.3) (2.8) 1.0 5.8 3.2
Non-controlling interests (8] (8] 1 0 0 EBITDA a1 {9.9) {11.9) 10.3 4.0
Core Profit 6,054 5,020 4,317 5,087 5,332 EBIT 9.5 (10.1) (1.8) 12.3 4.4
FX Gain/Loss & Extracrdinary 0 0 0 0 0 Core profit 3.0 {17.1) {14.0} 17.8 1.8
Net profit 6,054 5,020 4,317 5,087 5,332 Metprofit 3.0 (7.1} (14.0) 17.8 4.8
EPS (Bt) 1.92 1.60 1.37% 1.62 1.69 EPS 3.0 (17.1) (14.0) 17.8 4.8

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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waawsoomsmﬂuouaﬂomsusunoon lUUUﬂllEIO\)TOU
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To ("Usdnoan:1TsU") Wawedoasiseu: ua:lludoyans 70-79 7-V-V-\ Good a
awnunoTUmmsmma\)To naa1s20dvna1odollunis 60-69 Aa Satisfactory awald
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uaz9nAdovyoLWadIsoDavNaD

ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s1evuauud sarhdulagdidaqus:avAolniauadoyataunaoiumsdiasiKk laglddoyauasinoansdivg AlASUMSIHgUWS doansiseus
02900UNNMSTUMUBAIPUSKISUOOLUSENCILY  LIUS:NDULLAIAWENEIUASIDEOUAINYNADVDEISIIASIOY LdAlUausagugunoiy
gndovldegvauysal Mmsdlashlusioviuadudidwensudauasgiuuukanmsiiasikmodiutosewugiuuiuunasluasdolausaus
Tasbldwaufo:thlugmsdinudesiola Fodetausuuzikard ludeAalRuvevindiAsIzk ousung Wl udeviRudouAudonatiu
donanotauslu Nvd UnavnuuadidsiovualuinosiEaosauayeudoudous:noudos
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SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL  CPF CPAXT** CPN CRC DITTO EASTW  FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO Il ILM IVL KBANK  KCG KJL
KKP KTB KTC LH LOXLEY MAJOR  MBK MC M-CHAI  MFEC MTI
NER NOBLE OR ORI osP PB PLANB  PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT sC sCB scc SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG  TEGH
TFMAMA THCOM  TISCO T™MT TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR  COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI Ssp SUTHA SYNEX TASCO TCAP TCMC TGH THANI  TIPH TKS
TLI TOG TPAC TPIPP**  TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
™M CPL CREDIT  ERW GABLE  HARN HUMAN  INSET IRC ITC IMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE  SCAP SEAFCO SEAOIL  SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA  THIP THREL  TPA TPCS TQM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH wP YUASA
s=auA:uUuU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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uHavALT : SET ESG RATINGS : aa1akannswéuHous:inAlng - guewauuissAtanugvéiu (Setsustainability.com)
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