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M(sans 3Q25 anav YoY udla QoQ

AvANLU:L “Bo” yamWugIUR 9.5 stevmurlsansiu 3Q25 A 1.2
wWudiuuin (-20% YoY, +15% QoQ) Wuluauma doggoaugsouy
(Presales) 1@ula QoQ A 1.3 KijuduuIn (-7% YoY, +52% QoQ) uas
kyuoIndoulUvrishtaula QoQ 91nlAsoMssouA (JV) Us:nau
Ausasfisdudu (GPM) ’iugachaauavt Wudoogh 32% (-1 ppts
YoY, +1 ppts QoQ) veu:Alu 4Q25 malomatdula QoQ doltiovon
1) kuamsiUalasomsTlkuRgogo 2) o1bavAvIuUKASSUTIULLA:
naulaASHA 48 la: 3) GPM MawuoInmssuglasvmsdasirlsgo

s19v1uFlsans 3Q25 aaav YoY udiwudu QoQ

« fisgnalu 3Q25 s19viuagh 1.2 Wuaduuan (-20% Yoy, +15%
QoQ) tovoin 1) Presales 1aulan 1.3 wijuduuin (-7% Yoy,
+52% QoQ) dosnsialasvnisThiRgoav 2.4 kiiuduuin
(+143% YoY, +185% QoQ) 2) §adounislau product mix
Tnsomslksasirisgouindu kyu GPM Wudodh 32% (-1 ppts
YoY, +1 ppts QoQ) Wudooingadigavevtlulasuia 2 8nNoD
nsnouAuA1lEg1unddealiion TaalsasiAldo1ados1ald
(SG&A to Sales) NsVAD YoY A 19% ua: 3) Suddoutuorlish 315
dUUn (-8% YoY, +266% QoQ) o1nmslounssuanslasoms JV

e 800 Backlog (sou JV) sonsSuggo S19VIURA 3.9 kijudruuin
AaWudadoulasomsuuosiu/ paula AP/ Aoula JV 10U 45% /
12%/ 43% cmuaiqu

yuuevuondewaus:noumslu 4Q25 ta: 2026

« malu 4Q25 waUs:nounisiaula QoQ daliiov kyuoin
1) fikuamsidalasomsTikl (sou JV) Agv 2.4 kjuduuin sou
22 Tasvms (AaWuuuosiu 87% wazAaula JV 13%) malAsvis
kikyugoalouUargllduivdou 2) Uov Presales 1Gula QoQ
GogorliavAviuuKnssuduLLazAoulaASOA 48 (30 a.A. - 2 W.g.)
soudvidmKkuanislounaula Aspire Vibha-Victory (JaA1 2.3
WUAUuUIN 3oueudo 77%) uas 3) GPM Auuslduwudodaltiov
ondadousuglasomsiku

o WU 2026 1s100DHaUs:noUMsHudsIngaallalasomsTkuf
gv 6 kijuauunlul 2025 uazgeq Backlog fu Fuldou a.a. A
gv 3.9 kiiudwuuin mallulodsuondalioviUgvaealau
nssuanslu 1H26 danviifkualounsaula 5 TasoAls yad 1.1
kijuduuin Melduusud Aspire, Good Day, Rhythm ua: Life

AvATLU=Lh “Bo” maraaauLnuBulurNagw 7.3% Tul 2025

AvLLu=UT “Fo” Auoeudos Justified P/E 91nA1sAaaalsuluna
(GGM) lagii COE 8.5% ua: TG fi 2.5% (Reulm 6x PE dindAade
ngusshvodorsuNSWeIWonogoAun 7x
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AP (Thailand) PCL

Fair price: 9.50

Upside (Downside): 21.8%

Key Statistics
Bloomberg Ticker
Current Price (Bt)

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

Par Value (Bt)

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

Number of Retail Holders

Dividend Policy (%)

AP TB

7.80

24,538

3,146

1.00
9.25/5.60
30.00/ 22.85
6.98

70.60

28,659

< 50% of Net Profit

Industry Property & Construction
Sector Property Development
CG Rate AbAdA

Thai CAC Certified

SET ESG Rating AA

Mr. Anuphong Assavabhokhin 21.52

Thai NVDR Company Limited 6.98

Nortrust Nominees Limited-NTC-RE [EDU 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 2025E 2026E 2027E

Revenue (Bt m) 36,988 35,769 38,783 41,51
Core profit (Btm) 5,020 4,760 5,207 5,690
Net Profit (Bt m) 5,020 4,760 5,207 5,690
NP Growth (%) (17.1) (5.2) 9.4 9.3
EPS (Bt) 1.60 1.51 1.66 1.81
PER (x) 4.89 5.15 4.7 4.31
BPS (Bt) 13.87 14.77 15.84 17.01
PBV (x) 0.56 0.53 0.49 0.46
DPS (Bt) 0.60 0.57 0.62 0.68
Div. Yield (%) 7.7 7.3 8.0 8.7
ROA (%) 59 5.6 59 6.2
ROE (%) 1.9 10.6 10.8 1.0

Source: Pi Estimated
Analyst: Tanadech Rungsrithananon
Registration No. 017926
Email: tanadech.ru@pi.financial

Assistant: Pakjira Manatangsakunkit
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AP (Thailand) PCL
(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 %QoQ %YoY
Revenue 9,948 9,312 7,699 9,939 9,124 (8.2) (8.3)
Cost of sales (6,647) (6,193) (5.114) (6,891) (6,203) (10.0) (6.7)
Gross profit 3,301 3,119 2,584 3,047 2,921 (4.2) (11.5)
SG&A (1,865) (1,800) (1,558) (1,842) (1,760) (4.4) (5.7)
Other (exp)/inc 212 60 60 76 45 (40.7)  (78.8)
EBIT 1,648 1,379 1,087 1,282 1,206 (5.9) (26.8)
Finance cost (210) (204) (175) (139) (137) (1.3) (34.7)
Other inc/(exp) 0 21 0 10 0 (100.0) N.A.
Earnings before taxes 1,438 1,196 912 1,153 1,069 (7.3) (25.7)
Income tax (329) (243) (192) (232) (229) (1.4) (30.3)
Earnings after taxes 1,110 953 721 920 840 (8.7 (24.3)
Equity income 341 341 143 86 315 266.2 (7.6)
Minority interest (0) 0 (0) 0 (0) N.A. N.A.
Earnings from cont. operations 1,450 1,293 8641 1,006 1,154 14.7 (20.4)
Forex gain/(loss) & unusual items 0 0 0 0 0 N.A. N.A.
Net profit 1,450 1,293 8641 1,006 1,154 14.7 (20.4)
EBITDA 2,056 1,805 1,293 1,437 1,580 9.9 (23.1)
Recurring EPS (Bt)* 0.46 0.4 0.27 0.32 0.37 14.7 (20.4)
Reported EPS (Bt)* 0.46 0.4 0.27 0.32 0.37 14.7 (20.4)
Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25 chg QoQ chg YoY
Gross margin 33.2 33.5 33.6 30.7 32.0 1.4 (1.2)
Operating margin 16.6 14.8 141 12.9 13.2 0.3 (3.3)
Net margin 14.6 13.9 1.2 101 12.7 2.5 (1.9)

Source: Pi research, company data
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Backlog
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AP (Thailand) PCL

Summary Financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E || Cashflow Statement (Bt m) 2023 2024 2025E 2026E  2027E
Cash & equivalents 2,041 2565 2,161 2,493 2,449  CF from operation {10,838) 3,076 4,671 3,620 3,345
Accounts receivable 145 193 188 204 218 CF from investing (228) {309) (1,208) (1.208) (1242)
Inventories 71,705 71,240 71,633 73,937 76,816  CF from financing 1,454  (2,243) (3,867) (2,081) (2147)
Other current assets 681 899 G944 991 1,041  Netchange in cash 391 524 {404) 33 {43)
Total current assets 74,572 74,898 74,927 77,624 80,524

Invest. in subs & others 6,702 7,667 8,799 9,931 (RSl I Valuation 2023 2024 2025E 2026E  2027E
Fixed assets - net 1,381 1,259 1167 1,067 969 EPS (Bt) 1.92 1.60 1.51 1.66 1.81
Other assets 1,288 1,069 1,063 1,096 1162  Core EPS (Bt) 1.92 1.60 1.51 1.66 1.81
Total assets 83944 84,893 85,956 89,718 93,718 DPS(Bt) 070 0.60 0.57 0.62 0.68
Short-term debt 13,428 1,237 10,990 10,423 10,489 BVPS(Bt) 12.95 13.87 14.77 15.84 17.01
Accounts payable 3,033 2,641 2,649 3,075 3,333  EV per share (BY) 18.03 17.50 16.98 16.79 1672
Other current liabilities 4,868 4730 4,966 5,215 5,475 PER (x) 4.1 4.9 5.2 4.7 4.3
Total current liabilities 21,329 18,608 18,605 18,713 19,298 CorePER (x) 4.1 4.9 5.2 47 4.3
Long-term debt 20,784 21,836 20,066 20,345 20,037  PBV (x) 0.6 0.6 0.5 0.5 0.5
Other liahilities 1,093 804 814 822 861 EV/EBITDA (x) 8.3 9.0 9.6 8.7 7.8
Total liabilities 43,206 41,248 39,486 39,880 40,196 Dividend Yield (%) 9.0 77 7.3 8.0 =
Paid-up capital 3,146 3,146 3,146 3,146 3,146

premium-on-shae 0 s s 8w
Others 0 0 0 0 0 Gross profitmargin 36.5 34.3 EHEE 33.6 33.7
Retained earnings 37,522 40,429 43,254 46,622 50,3205  EBITDA margin 17.9 16.6 15.6 15.7 16.2
Non-controlling interests (20) (20) {19) {19) (19) EBITmargin 17.2 15.9 15.0 15.1 15.6
Total equity 40,737 43,645 46,470 49,839 53,522 MNetprofitmargin 15.9 13.6 13.3 13.4 13.7
Total liabilities & equity 83944 84,893 85,956 89,718 93,718 ROA 8.0 5.9 5.6 5.9 6.2
Revenue 38,045 36,988 35,769 38,783 41,51

Cost of goods sold (24148) (24316) (23783) (25760) (27,538)
Gross profit 13,897 12,673 11,986 13,023 13,973 Currentratio (x) 3.5 4.0 4.0 41 4.2
SG&A (7.520) (7.174) (6,965) (7,499) (7,838) Quick ratio (x) 01 0.2 0.2 0.2 0.2
Otherincome [ (expense) 160 375 327 327 326  Int.-bearing Debt/Equity (x) 0.8 0.8 0.7 0.6 0.6
EBIT 6,538 5874 5,349 5,851 6,462 MNet Debt/Equity (x) 0.8 07 0.6 0.6 0.5
Depreciation 290 275 243 227 246 Interest coverage (x) 25.1 8.3 9.0 1.3 12.6
EBITDA 6,828 6,149 5,592 6,079 6,708 Inventory day (days) 960 1,076 1,015 980 940
Finance costs (261) (709) (592) (518) (512) Receivable day (days) 1 2 2 2 2
Non-other income / (expense) 26 35 a4 58 63 Payable day (days) a7 43 40 40 40
Earnings before taxes (EBT) 6,303 5,199 4,821 5,394 6,013 Cashconversion cycle 914 1,035 977 42 g0z
Income taxes {1,304) {1.151) {1,061 {1,187} {1,323)

Earnings after taxes (EAT) 4,999 4,049 3761 4,207  A,690 [l Gl 0] 2023 2024 2025E 2026E  2027E
Equity income 1,055 972 1,000 1,000 1,000  Revenue (1.3) (2.8) (3.3) 8.4 7.0
Non-controlling interests (8] (8] (8] [(8))] {0) EBITDA a1 {9.9) (2.1 8.7 10.3
Core Profit 6,054 5,020 4,760 5,207 5,690 EBIT 9.5 (10.1) (8.9) 9.4 10.4
FX Gain/Loss & Extracrdinary - - - - - Core profit 3.0 {17.1) (5.2) 9.4 9.3
Net profit 6,054 5,020 4,760 5,207 5,690 Net profit 3.0 (7.1} (5.2) 9.4 9.3
EPS (Bt) 1.92 1.60 1.51 1.66 1.81 EPS 3.0 (17.1) (5.2) 9.4 9.3

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)

SnAVED ESUEmOUNSSUNISUSGNInG (10D) o dinmi  escrpton  mnomne
waawsoomsmﬂuouaﬂomsusunoon lUUUﬂllaﬂ\)TOU

90-100 E llent AaLa
lUuwanTanmsmsooua Js: luuuouanusunoon Wau 059 AAA&A&A che:nd i"aa
Tunanakannswalkous=nAlne wazaaakannswe 18U 1o ey e arm

70-79 AAA Good a

{o ("uS¥noan:Tyu") Walwadoas1seu: Llas lLJuuauanw

aonuriolUaisadndvld waasoodvna103oduns 60-69 AAA satisfactory awalg
(hiauodoyaluyuuovyodUARaMEUDndoLIASIIUASAT 2059 Pass Hhu
AuQuanonIsyovusynoan:lUau lagluldalunis <50 No logo given na. na.

UszlouwanIsufuaviuksomMsaiiunonisyovusynoq
n:10su onn\)uTcﬂUUouama?uuoousunoon WWoulunis
Us=10u dodu waansooRuaaviaoluldibumssusovavna
AsUguaviukSonisaltiunisyovusdnoan:tUau taxlu
dollumstiAuuzuinlunisavnulukannsweyoousinoa
naioursomuzthlag mz?ﬁeuab"\)nosh?:‘msmfgwmuo\)
autevlumsdiAsiALa:aagulolumsiddoyalaq NiNgoAU
us¥noan:lgunuaaviunaasoolnvl USENKaNNSWE
w1g 9170 (UKIsU) TladgudurkSosusovivAdIuASUADU
lanndovyoLWadIsooavAaD

ADIUKLNgUOVALLUELN

KUBLKQ : NanouLNUAMakIvaIWEsULUaLMUADIUIEEDUOVOa0RWLTU KEoaaavluvau:du

IOD 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.

s19vuaUul sarhdulasidagus:avAwelhiauadoyata:unaoiumsiinsik laglddoyauaiioansdivg AlASuMsWe WS doansiseus
02900UNNMSTUMUBAIPUSKISUOOLUSENCILY  LIUS:NDULLAIAWENEIUASIDEOUAINENADVDEISIIASOY dAlUausagdugunoiy
gndevldagvauysal MsalAsihlusiemuadudidwenenudanasguuukdnmsdiasizimodiudodewugiuniduunasluasdotaueus
Tasbldwaufo:thlugmsdinudesiola Fodetausuusikard WudeAalRuvevindiAsizk dousung W udeviRudouAudonatiu
donanotauslu Nvd UnavnuuadidsiovualuinosiEamsauayeudoudous:noudoy
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK coMm7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OosP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
val WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA  UPF uPOIC VIBHA
s=QuAzlluU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 - 79 A
50-64 BBB

dayafusinnplulanaisavuisardulasbsanus:avAatwatlumsiidayaungavnuiriidu GigmstiAwuzthdhunisavnurianuiudIuNOHUIE
aaraKannswéauHous:nAlne D1atEMs SusavluANugndavuaviayariatuldovusvnistdviufoauausvianus:avAlawi:dula sounvlisurasau
donnuidsristaa Aiiadu sullisounmnmsihdeyallishdsurdvasutandanvrualutdniadnvsoHsaimguwsTusntuanurutaa usnondaaia
HannSwauHoUs:nAlngysavaudnstumsiudguulav uAly twuidudoyallisndsuntvaiulanianorua sounviUdsuulavwa SET ESG Rating
cuKAnIUARMKUQ

KUTBLHQ : ** §I5 SET ESG Ratings Adsasivasudayaluds:dududoudadou duau kEoussunfiunauavusdntdunistwuildu

UHavAUI : SET ESG RATINGS : aan1asannswauHous:tnAlne - gUWaIUNSsADIWanUgvEiU (Setsustainability.com)
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