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Sales(Bt mn) 36,988 37,345 41,021 42,271 43,560

EBITDA(Bt mn) 5,672 5,131 5,232 5,592 5,969

Net Profit (Bt mn) 5,020 4,317 4,634 4,889 5,135

EPS (Bt) 1.60 1.37 1.47 1.55 1.63

EV/EBITDA (x) 10.14 11.20 11.97 10.52 10.23

PER(x) 5.45 6.34 5.43 5.15 4.90

DPS(Bt) 0.60 0.52 0.52 0.54 0.57
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e-mail : V-rin@trinitythai.com Source : Trinity Research

uUSUNHANNSWe n t_':l- 9Ma I.EN.II"I 1 :amswisa dau HI.I 22 ua:Hav 2301 I.II..I 23 auuAdUUIUA HYIVFAU wWauwsn Asuinw4 10500

S'IE.I\TILIDUULIDCII'I1ULITC\£IUBIJHII'I1I'IIJS'II‘IDlla lUBJ‘Iltll.II'II.I'IlUBt'IBICI llCI‘ILInBlElLIFI'ISﬂLIEJLIFIJ'ILIFIFICIB\)[IE"FID'ILIE'LIUS?LII'.IB\)UBU&LIU'-‘I TopusunHANNSWE I'Igﬁﬁ Jria NQOI‘I'IUBE\)JLIHI‘ISTLIFI‘IS 1
[ ool o

anﬂl.IlllJaOl-‘l:l‘lLllHLlHSBlJS UIUNISEUCION nUs‘mgtus‘luo‘lunuuﬁ[nﬂlunaauooa:ahu‘l s1evuavuliionus:avAtwaldus:naumsandutouaoinaonu IchuIn||Jun1suu1ﬂsaunr.s:utriunaanu
rMMsEaHSaUNuHANNSWE H3Das1AaSNYMSIBUlaY AUSINHIUSIZIIU



TRINITY TRINITY

SECURITIES AP: 13 W AAN18Y 2569

NEECIEEN

gmsnsuseduniadalaseanislungs, aantfiasduimaansuAtsidusana iy
d & Yoo doy !X ooog d 0¥ Y o4 4

aenwe, ANTeNuyLEinATdlutuiaND amalugnatdeunistellluewean,

sauluEinouangsia (CBD) Uiusngaauesnimeiies  aswaluaunulasenis

AU, 11AINNT LTV uazdnsnanidengaau

Assumptions:

P/E 7X
Equity gain from JV (2570F) 800 mb
Gross profit margin 32%
SG&A expense 20%
Net profit margin 11.6%

AP Quarterly Result

AP's quarterly income statement (Bt mn)

(Unit: Bt mn) 3025 4Q25 1Q26 2Q26 3Q26 %QoQ %YoY
Revenues

Sales 9,124 10,584 9,547 10,777 11,067 2.7% 21.3%
COGs 6,203 7,243 6,728 7,456 7,764 41% 25.2%
Gross profits 2,921 3,340 2,819 3,321 3,303 -0.5% 13.1%
Other income 59 73 43 47 99 110.2% 67.6%
SG&A 1,760 1,805 1,601 1,890 1,863 -1.4% 5.9%
EBITDA 1,220 1,608 1,261 1,478 1,539 41% 26.1%
Interest expense 137 178 183 138 153 11.2% 11.8%
Income tax 229 289 225 298 282 -5.3% 22.9%
Equity from JV 315 146 48 14 103 640.0% -67.4%
Net profit before extra item 1,169 1,285 902 1,057 1,207 14.2% 3.3%
Other gain (loss) (14) 3 (4) (0) - NA NA
Net profit (loss) 1,155 1,288 898 1,057 1,207 14.2% 4.5%
EPS (Bt) before extra item 0.37 0.41 0.29 0.34 0.38 13.5% 4.6%
EPS (Bt) 0.37 0.41 0.29 0.34 0.38 13.5% 4.6%

Source: Trinity Research
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Presales Update
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Assumption

2020

2021 2022 2023 2024 2025 10M26 2026F

M Low rise

m Condo

Previous Current
2026F 2027F 2026F 2027F
Total Revenue 38,845 40,029 38,845 40,029
Transfer 37,732 38,864 37,732 38,864
Gross Profit 13,384 13,726 12,629 13,338
Net Profit 5,029 5,132 4,425 4,821

AP: ulgiine ESG
SET ESG Ratings

E — Environment
(AURILINRDN)
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AP ESG Data

Environment 2022 plipk} 2024 2025 PROP Average
Compliance with environmental management principles and standards

Environmental management principles and standards N/A N/A Yes Yes N/A
Information on incidents related to legal violations or negative environmental impacts

Number of cases and incidents of legal violations or negative environmental impacts 0 0 0 0 0.06
Energy Management

Total electricity consumption within the organization (Kilowatt-Hours) 23,213,320 1,638,572 2,559,350 1,261,597 28,855,785
Total electricity expense (Baht) 7,926,288 9,310,451 7,946,604 6,151,526 138,545,280
Percentage of total electricity expense to total expenses (%) 0 0 0 0 2
Total fuel expense (Baht) 10,437,869 8,959,543 6,256,769 3,225,950 165,038,438
Water Management

Total water consumption (Cubic meters) 2,001 2,717 2,238 1,029 2,442,974
Recycled water (Cubic meters) N/A N/A N/A 20,285 1,585,155
Total water withdrawal expense (Baht) 155,190 210,806 279,747 257,250 40,400,029
Waste Management - - -

Total waste generated (Kilograms) 15,303 22,313 56,313 54,694 2,188,416
Total reused/recycled waste (Kilograms) - 1,414 1,553 2,783 652,710
Percentage of total reused/recycled waste to total waste generated (%) - 6 3 5 19
Greenhouse Gas Management

Setting net-zero greenhouse gas emissions targets N/A N/A N/A N/A N/A
Long-term target year of net-zero greenhouse gas emissions N/A N/A N/A N/A N/A
Total GHG emissions (Metric tonnes of carbon dioxide equivalent) 4,157 1,579 1,546 1,324 132,399
Total GHG emissions - scope 1 (Metric tonnes of carbon dioxide equivalent) 699 749 667 419 3,115
Total GHG emissions - scope 2 (Metric tonnes of carbon dioxide equivalent) 3,457 819 743 749 16,651
Total GHG emissions - scope 3 (Metric tonnes of carbon dioxide equivalent) N/A 11 136 156 144,737

Verification of Greenhouse Gas Emissions Yes N/A

Name of veriiini comiani NiA N‘A N‘A NiA N‘A

Human Rights
Human rights management principles and standards N/A N/A Yes Yes N/A
Information on incidents related to legal or social and human rights violations
The total number of cases or incidents of significant violations of laws or regulations regarding social and human rights (Cases) 0 0 0 0 0.17
The total number of cases or incidents that cause significant labor disputes (Cases) 0 0 0 0 0.04
Employment
Total Employment (Person) 2,808 3,171 3,353 3,495 3,562
Total number of employees (Persons) 2,808 3,171 3,353 3,490 1,093
Total number of male employees (Persons) 1,456 1,649 1,710 1,798 569
Percentage of male employees (%) 52 52 51 52 45
Total number of female employees (Persons) 1,352 1,522 1,643 1,692 569
Percentage of female employees (%) 48 48 49 48 53
Total of workers who are not employees (Person) N/A N/A N/A 5 4,201
Percentage of non-employee workers to total employment (%) - - - 0 7
Total employment of workers with disabilities (Persons) 25 27 32 32 8
Employee Remuneration
Total employee remuneration (Baht) N/A 1,815,100,000 2,501,825,424 2,166,448,961 734,720,611
Ratio of average remuneration of female employees to male employees N/A N/A 1 1 1
Percentage of total number of employees joining employee provident fund to total number of employees (%) N/A N/A N/A 45 59
Human Capital Development
Total amount spent on employee training and development (Baht) 1,824,772 16,127,077 13,991,294 20,740,928 4,718,489
Percentage of training and development expenses to total expenses (%) 0 0 0 N/A -
Safety, Occupational Health, and Environment at Work
Total number of lost-time injury accidents by employees (Case) N/A N/A N/A 8 4
Total number of employees that lost-time injuries exceeding 1 day (Person) N/A N/A N/A 2 4
Lost time injury frequency rate (LTIFR) (Persons / 1 million-manhours) - 1 1 0 20
Lost time injury frequency rate (LTIFR) (Persons / 200,000 manhours) - 0 0 0 4
Total number of employees that fatalities as a result of work-related injury (Person N/A N/A N/A - -
Governance and Economics
Participation in anti-corruption networks
Anti-corruption networks or projects the company has joined or declared intent to join N/A N/A Yes Yes N/A
Composition of the Board of Directors
Total number of directors (Persons) 13.00 13.00 13.00 13.00 9.41
Total number of male directors (Persons) 12.00 12.00 12.00 11.00 1.91
Percentage of male directors (%) 92.31 92.31 92.31 84.62 79.09
Total number of female directors (Persons) 1.00 1.00 1.00 2.00 1.91
Percentage of female directors (%) 7.69 7.69 7.69 15.38 20.91
Total number of independent directors (Persons) 7.00 7.00 7.00 7.00 4.57
Percentage of independent directors (%) 53.85 53.85 53.85 53.85 48.37
Total number of executive directors (Persons) 6.00 6.00 3.00 5.00 2.59
Percentage of executive directors (%) 46.15 46.15 23.08 38.46 28.02
Total number of non-executive directors (Persons) 7.00 7.00 10.00 8.00 6.81
Percentage of non-executive directors (%) 53.85 53.85 76.92 61.54 71.98
Average director age (Years) 62.00 63.00 64.00 63.00 62.69
The chairman of the board and the highest-ranking executive are from the same person N/A N/A No Yes N/A
The Chairman of the Board is the Highest-ranking Executive N/A N/A N/A No N/A
The Chairman of the Board and the Highest-ranking Executive are from the same family N/A N/A No No N/A
Meeting Attendance of the Board of Directors
Number of the Board of Directors meeting (Times) N/A N/A N/A N/A 4
Average percentage of the Board of Directors meeting (%) N/A N/A N/A N/A N/A
Remuneration of Directors and Executives
Total Director Remuneration (Baht) 15,805,000 18,435,002 12,170,000 6,920,376
Total audit commitee remuneration (Baht) N/A N/A - 632,131
Total executive remuneration (Baht) N/A N/A N/A 188,000,000 45,875,918
Sustainability Policy and Strategy
Corporate sustainability report https://investor.apthai.com/th/downloads/sustainabiity-reports Yes N/A
United Nations SDGs that align with the organization's sustainability management goals N/A N/A Yes Yes N/A
Company sustainability disclosure aligned with guidelines GRI STANDARDS _ GRI STANDARDS N/A
Source: SET, Company data
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AP (THAILAND) PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2024A 2025A 2026F 2027F 2028F
Sales 36,988 37,345 41,021 42,271 43,560
Cost of good sold (24,316) (25,450) (27,696) (28,399) (29,095)
Gross Profit 12,673 11,895 13,326 13,872 14,465
SG&A (7,236) (6,979) (8,204) (8,454) (8,712)
EBITDA 5,672 5,131 5,232 5,592 5,969
Depreciation & Amortization (235) (215) (111) (174) (216)
EBIT 5,437 4,916 5,121 5,418 5,753
Equity Shares 972 690 800 800 800
Financial Costs (709) (629) (679) (706) (734)
Other Income 472 281 350 400 400
Pretax Profit 6,171 5,258 5,592 5,912 6,218
Tax (1,151) (942) (958) (1,022) (1,084)
Net Profit before minority 5,020 4,316 4,634 4,889 5,135
Less Minority Interest (0.1) 0.9 (0.0) (0.0) (0.0)
Net Profit before Extra. 5,020 4,317 4,634 4,889 5,135
Extraordinary items 0 0 0 0 0
Reported Net Profit 5,020 4,317 4,634 4,889 5,135
EPS (Bt) 1.60 1.37 1.47 1.55 1.63

Statements of Financial Position

Year End Dec (Btm) 2024A 2025A 2026F 2027F 2028F
Cash in hand & at banks 2,565 1,856 3,100 3,500 2,500
Accounts receivable -net 193 173 173 173 173
Inventories 71,240 73,066 83,133 85,062 87,033
Other current assets 899 1,170 1,200 1,232 1,266

Total Current Assets 74,898 76,264 87,606 89,967 90,972

Investments 0 0 0 0 0

Property, Plant & Equipment 205 182 371 497 582

Others 9,791 9,215 9,089 9,093 9,105

Total Assets 84,893 85,661 97,066 99,557 100,658
Loans and O/D from banks 4,674 2,414 5,048 2,607 5,452
Account payable-trade 2,641 2,665 2,192 2,243 2,295
Current portion 1 yr L/T loans 594 759 550 650 650
Other current liabilities 10,699 11,384 11,501 12,291 12,297

Total Current Liabilities 18,608 17,222 19,290 17,791 20,693

Long-term liabilities 21,836 21,545 27,810 28,623 23,484

Other 804 816 876 876 876

Total Liabilities 41,248 39,584 47,976 47,290 45,053
Paid-up share capital 3,146 3,146 3,146 3,146 3,146
Premium on share capital 89 89 89 89 89
Legal reserve 315 315 315 315 315
Unappropriated 40,114 42,544 45,556 48,734 52,071
Others (0) (0) (0) (0) (0)

Total Equity before Ml 43,664 46,094 49,106 52,284 55,621

Minority Interest (19.6) (15.9) (15.9) (15.9) (15.9)

Total Equity 43,645 46,078 49,090 52,268 55,605

Total Liabilities & Equity 84,893 85,661 97,066 99,557 100,658
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TRINITY : 4

SECURITIES AP: 13 W AAN18Y 2569

AP (THAILAND) PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2024A 2025A 2026F 2027F 2028F
Pretax Profit 6,171 5,258 5,592 5,912 6,218
Depreciation 235 215 111 174 216
Change in Working Capital 3,046 2,753 9,274 3,860 (1,897)
Others (14,039) (12,813) (19,564) (14,533) (9,124)
CF from Operating Activities (4,587) (4,587) (4,587) (4,587) (4,587)
Capital Expenditure (3,500) (3,500) (3,500) (3,500) (3,500)
Others 450 450 450 450 450
CF from Investing Activities (3,050) (3,050) (3,050) (3,050) (3,050)
Capital Raising 0 0 0 0 0
Net Proceeds from debt 4,568 4,568 4,568 4,568 4,568
Cash Dividend (2,200) (1,888) (1,622) (1,711) (1,797)
others 5,793 4,248 5,935 5,180 3,866
CF from Financing Activities 8,161 6,928 8,881 8,037 6,637
Net change in Cash 524 (709) 1,244 400 (1,000)
Beginning Cash 2,041 2,565 1,856 3,100 3,500
Ending Cash 2,565 1,856 3,100 3,500 2,500
Key Ratios

Year End Dec (Bt mn) 2024A 2025A 2026F 2027F 2028F
Per Share (Bt)

EPS 1.60 1.37 1.47 1.55 1.63
DPS 0.60 0.52 0.52 0.54 0.57
BV 13.88 14.65 15.61 16.62 17.68
Liquidity Ratio (x)

Current Ratio 4.02 4.43 4.54 5.06 4.40
Quick Ratio 0.20 0.19 0.23 0.28 0.19
Profitability Ratio (%)

Gross Margin (Inc. Depre) 33.6% 31.3% 32.2% 32.4% 32.7%
EBITDA Margin 15.3% 13.7% 12.8% 13.2% 13.7%
EBIT Margin 14.7% 13.2% 12.5% 12.8% 13.2%
Net Margin 13.6% 11.6% 11.3% 11.6% 11.8%
ROE 11.5% 9.4% 9.4% 9.4% 9.2%
Efficiency Ratio

ROA 5.9% 5.0% 4.8% 4.9% 5.1%
Leverage Ratio (x)

Debt to Equity 1.06 0.94 0.86 0.95 0.84
Net Debt to Equity 0.56 0.50 0.59 0.48 0.49
Interest Coverage Ratio 7.66 7.82 7.54 7.67 7.83
Growth

Sales Grow th -2.8% 1.0% 9.8% 3.0% 3.0%
EBITDA Grow th 0.0% 0.0% 0.0% 0.0% 0.0%
Net Profit Grow th -17.1% -14.0% 7.3% 5.5% 5.0%
EPS Grow th -17.1% -14.0% 7.3% 5.5% 5.0%
Valuation

PER (x) 5.45 6.34 5.43 5.15 4.90
P/IBV (x) 0.63 0.59 0.51 0.48 0.45
EV/EBITDA (x) 10.14 11.20 11.97 10.52 10.23
Dividend Yield (%) 6.9% 6.0% 6.4% 6.8% 7.1%
Dividend Payout Ratio (%) 37.6% 37.9% 35.0% 35.0% 35.0%
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