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In-line 3Q21 results 

▪ AP reported weaker 3Q21 net profit of Bt1,031m, down 29% y-

y and 8% q-q, in line with consensus estimates.  

▪ Property revenues decreased by 22% y-y and 12% q-q to 

Bt6.9bn. Low-rise housing revenues fell by 5% y-y and 11% y-

y to Bt6.67bn despite strong presales and large backlog on 

hand, due to some transfer delays from a one-month closure of 

construction camp. Condo revenues were down by 87% y-y 

and 24% q-q to Bt246m given no new AP condos completed 

which also leaded to soft condo gross margin of 24.3% (normal 

31-32%). 

▪ Property gross margin improved by 51bp y-y and 7bp q-q to 

30.5%, driven by strong low-rise gross margin of 30.7% 

(+100bp y-y, +40bp q-q). 

 
 

▪ Equity income from JV condo projects dropped by 53% y-y but 

increased by 102% q-q to Bt366m. There was one JV condo 

completed and started to transfer from July, Bt6.5bn Life 

Ladprao Valley (68% sold, 25% transferred). 

▪ 9M21 net profit already made up 94% of our full-year forecast. 

We have to revise up our earnings on stronger-than-expected 

low-rise housing revenues (Bt22.2bn in 9M21, +23% y-y, at 

82% of our 2021F) along with solid low-rise housing presales 

(Bt28.6bn in 10M21, +21% y-y, at 99% of our 2021F) and its 

ability to control SG&A very well (17.5% SG&A/sales ratio in 

9M21 vs 20.5% in 9M20 vs  our 20.0% for 2021F). 

▪ Maintain BUY to Bt10 TP. 

Income Statement (consolidated) Income Statement 9M as

Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (Bt m) q-q% y-y% % 2021F  2021F  2022F

Revenue 9,150 7,547 9,106 8,035 7,152 Revenue (11)            (22)            80             30,272 32,686

  Gross profit 2,870 2,393 2,967 2,542 2,292   Gross profit (10)            (20)            79             9,858 10,701

SG&A 1,918 1,579 1,425 1,392 1,430 SG&A 3               (25)            70             6,054 6,537

  Operating profit 952 814 1,542 1,149 862   Operating profit (25)            (9)              93             3,803 4,164

  EBITDA 1,019 884 1,611 1,218 933   EBITDA (23)            (8)              94             4,010 4,392

Other income 25 16 120 28 18 Other income (37)            (28)            87             191 73

Other expense 1 (1) 2 1 0 Other expense (84)            (74)            na 0 0

Interest expense 96 95 102 79 48 Interest expense (39)            (50)            58             395 445

  Profit before tax 880 735 1,558 1,097 831   Profit before tax (24)            (6)              97             3,599 3,792

Income tax 205 191 329 163 167 Income tax 2               (19)            87             756 796

Equity & invest. income 776 398 175 181 366 Equity & invest. income 102           (53)            76             947 930

Minority interests (0) (0) (0) 0 0 Minority interests (6)              na na 0 0

Extraordinary items 0 0 0 0 0 Extraordinary items na 0 0

  Net profit 1,450 942 1,403 1,115 1,031   Net profit (8)              (29)            94             3,790 3,926

  Normalized profit 1,450 942 1,403 1,115 1,031   Normalized profit (8)              (29)            94             3,790 3,926

EPS (Bt) 0.46 0.30 0.45 0.35 0.33 EPS (Bt) (7)              (29)            94             1.20 1.25

Normalized EPS (Bt) 0.46 0.30 0.45 0.35 0.33 Normalized EPS (Bt) (7)              (29)            94             1.20 1.25

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (%) 3Q20 4Q20 1Q21 2Q21 3Q21

Cash & ST investment 2,188 2,740 3,954 2,948 3,455 Sales growth 55.4          40.7          68.7          3.1            (21.8)        

A/C receivable 121 80 77 92 117 Operating profit growth 16.4          99.9          115.7       45.6          (9.5)           

Inventory 46,966 46,140 45,746 45,124 44,081 EBITDA growth 19.9          100.7       106.2       42.5          (8.5)           

Other current assets 907 938 798 941 1,580 Norm profit growth 148.1       7.4            126.8       (8.3)           (28.9)        

Investment 6,638 6,462 6,182 6,142 6,507 Norm EPS growth 148.1       7.4            126.8       (8.3)           (28.9)        

Fixed assets 430 409 391 376 367

Other assets 1,978 1,955 1,940 2,476 2,464 Gross margin 31.4          31.7          32.6          31.6          32.0          

  Total assets 59,228 58,724 59,089 58,099 58,571 Operating margin 10.4          10.8          16.9          14.3          12.1          

S-T debt 8,509 7,713 6,099 5,100 5,500 EBITDA margin 11.1          11.7          17.7          15.2          13.0          

A/C payable 1,856 1,824 2,145 2,312 2,455 Norm net margin 15.9          12.5          15.4          13.9          14.4          

Other current liabilities 3,213 3,719 3,207 3,339 3,308

L-T debt 16,330 15,221 16,017 16,017 14,997 D/E (x) 0.9            0.8            0.7            0.7            0.7            

Other liabilities 999 983 922 934 882 Net D/E (x) 0.8            0.7            0.6            0.6            0.5            

 Minority interest (18) (18) (18) (18) (18) Interest coverage (x) 10.6          9.3            15.7          15.4          19.4          

 Shareholders' equity 28,339 29,281 30,717 30,416 31,448 Interest rate 1.4            1.6            1.8            1.5            0.9            

Working capital 45,232 44,395 43,679 42,905 41,743 Effective tax rate 23.3          26.0          21.1          14.9          20.0          

Total debt 24,839 22,934 22,116 21,116 20,497 ROA 9.5            6.4            9.5            7.6            7.1            

Net debt 22,652 20,194 18,162 18,169 17,043 ROE 21.0          13.1          18.7          14.6          13.3          

Sources: Company data, Thanachart estimates  
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