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Rating Rationale 
• The ratings reflect Asian Property Development Public Company Limited’s (APD) 

strong brand recognition; its expertise and solid market position in Bangkok’s 
inner‐city townhouse development, along with its strengthened position in the 
condominium segment following the successful launch of several condominium 
projects in 2007. Project sales rose significantly, reflected in the jump in sales 
backlog to THB17.5bn at end‐August 2008 from about THB7.0bn at end‐2006. 
Strong margins have also been sustained on condominium sales, although 
margins could face pressure if the industry downturn continues into 2009. 

• The ratings take into account APD’s substantial land acquisition and 
construction costs over the next two to three years. Although this should 
generate stronger cash flow from operations (CFO), debt will also increase over 
the next two years. Mitigating these risks is APD’s focus on cash flow 
management, as well as its manageable debt and liquidity profile. Overall, 
APD’s net debt to EBITDA ratio is likely to stay at a moderate level of 3.0x‐3.5x 
during 2008‐10. 

• APD is also exposed to the cyclical nature of the residential development 
business. An economic slowdown — as a result of continued political uncertainty 
and the high‐oil‐price environment — continued to undermine homebuyer 
confidence and affected overall housing demand in 2006‐07. The government’s 
one‐year homebuyer incentive programme, implemented in late March 2008, 
may help boost sales in the sector. 

• Other principal risks include APD’s heavy reliance on project‐based cash flows, 
as well as the possibility of seeing customer post‐financing rejection rates on its 
condominium projects rise in light of the current economic environment. With 
the larger scale of high‐rise projects, APD is also exposed to slower inventory 
turnover; construction delays; coupled with rising construction materials, which 
could impact its project costs and margins. 

Key Rating Drivers 
• The Stable Outlook reflects the likelihood that APD will be able to maintain its 

business profile and liquidity position consistent with the current credit metric, 
in light of its planned aggressive expansion and a more challenging operating 
environment. Continued robust sales of new launches with high margins in light 
of the weakening operating environment, as well as its moderate land 
acquisition, over the next 12‐18 months could trigger a positive rating action. 
Conversely, a significantly weaker‐than‐expected operating performance and 
liquidity profile, as well as a worse‐than‐expected decline in the overall 
industry, could have a negative effect. 

Liquidity and Debt Structure 
APD’s net debt to EBITDA ratio weakened to 3.3x at FYE07 from 2.9x at FYE06, due 
largely to its substantial land acquisition. This leverage ratio, however, improved to 
2.9x at end‐H108, thanks to its stronger operating performance and more moderate 
land acquisition. Of the THB6.7bn debt portfolio at end‐H108, 40% is due within one 
year, while the remainder will be gradually amortised over the next two to four 
years. APD’s liquidity is manageable, supported by its cash balance of THB920m and 
remaining undrawn committed credit facilities of THB10.5bn at end‐H108. 
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Company Background 
APD is one of the leading property developers in Thailand, focusing on the mid‐ to 
upper mid‐tier townhouse and condominium segments in Bangkok’s inner city. 
APD’s major shareholders include Mr Anuphong Assavabhokhin and Mr Pichet 
Vipavasuphakorn, together holding a 36% stake, while they also lead the 
management team. APD’s market capitalisation was THB12.5bn at end‐August 2008. 

While firmly established in the townhouse segment, APD’s position in the 
condominium market continues to strengthen. Its townhouse brands comprise Baan 
Klang Muang (THB3m‐6m per unit) for a mid‐tier product and Baan Klang Krung 
(THB6m‐10m per unit) for an upper mid‐tier product. Meanwhile, APD has three 
brands for its condominium products: The Address, Life and Rhythm. The Address is 
for upper mid‐tier and high‐end projects in prime city areas adjacent to Bangkok’s 
mass transit system, with an average price of THB4m‐6m per unit; while Life is 
mostly for projects in less prime areas but are still located adjacent to the mass 
transit lines, with an average price of THB2m‐4m per unit. APD has recently 
launched The Rhythm brand which is a new high‐end condominium (THB4m‐7m per 
unit) under a joint venture with a strategic partner. APD has two single detached 
houses (SDH) brands under The City, with the price range of THB6m‐8m per unit, 
and The Centro, with the price range of THB3m‐5m per unit. 

Strategy 
APD will continue to focus during 2008‐09 on the THB3m‐THB5m market segment 
for its new townhouse and condominium projects. The company will emphasise its 
diversified product mix and location of new projects, as the property market tends 
to be increasingly gravitating toward geographical demand. APD will also focus 
more on customer‐centric aspects, with the intention of providing quality living in 
all its facets, i.e. housing designs, construction quality, living environment, lifestyle 
and location. For its condominium projects, APD has targeted a group of urbanised 
middle‐class customers aged between 25‐44 years old and with a monthly income of 
THB40,000‐80,000, while the townhouses and SDHs are also targeted for a similar 
income range of homebuyers but with a larger family size. 

Business Update 

Rapid Expansion of Condominium Projects 
APD briskly expanded its condominium projects in 2007, on the back of continued 
strong demand. This was supported by the urbanisation trend and high‐oil‐price 
environment, which was characterised by homebuyers increasingly switching to 
condominium units adjacent to Bangkok’s mass transit lines instead of low‐rise units 
in suburb areas. APD launched eight new condominium projects worth THB9.8bn in 
2007 (accounting for over 95% of total new launch value), most of which were mid‐ 
tier. Sales of all condominiums were very strong, with a take‐up rate close to 100% 
within a short period of time after launching. APD was also able to generate 
relatively high margins in the range of 35% from these condominium projects. 

The condominium segment remains APD’s key focus in 2008, accounting for over 
60% of total new project value. APD plans to launch 16 new projects in 2008 with a 
total project value of THB19.3bn. The company has already launched four projects 
(i.e. three townhouses and one condominium) in H108, with a total project value of 
about THB2.0bn. The remaining 12 projects, worth THB17.3bn, will comprise a 
mixture of condominium (five), townhouse (four) and SDH (three) projects. 

Of the five upcoming high‐rise projects in H208, two will be in the form of joint 
ventures with Pacific Star Group of Singapore; namely, Rhythm Ratchada and Condo 
Sathorn 12, with a total project value of about THB6.6bn. Its condominium project 
launched in Q108 continued to remain strong, with about 70% presales.
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APD’s sales performance of low‐rise projects was more moderate in 2007, due in 
part to the lower scale of new project launches. The company launched only one 
townhouse project, worth THB400m, while it postponed another to 2009. The low‐ 
rise performance was mainly derived from three townhouse projects launched in 
Q406, as well as the expansion phase of its existing SDH projects. As of end‐June 
2008, APD operates 30 ongoing projects with an outstanding value of THB4.6bn. 

The new townhouse and SDH projects intended for 2008 will be mainly for the 
replacement of the completed projects. APD has already launched three townhouse 
projects worth THB1.7bn in H108, with plans for another four townhouse and two 
SDH projects — altogether worth THB5.0bn. 

Stronger Condominium Sales Backlog Secures 2008‐10 Growth 
APD recorded a strong sales booking of THB15.7bn in 2007, driven by condominium 
sales at a record high (THB10.3bn in 2007) compared with about THB8.0bn in 2005‐ 
06. APD had therefore built up a substantial sales backlog of THB14.7bn at end‐2007, 
which will be realised as sales during 2008‐10. This backlog further increased to 
THB17.5bn as of August 2008, comprising THB13.5bn for the condominium projects 
and THB4.0bn for townhouses and SDHs. The backlog of low‐rise projects should be 
realised in 2008, while that of condominium sales should be realised at about 
THB4.0bn. For the remainder, APD will further realise sales of condominiums worth 
about THB6.0bn in 2009 and about THB3.0bn in 2010. APD expects a proportion of 
condominium sales to increase to the range of 40%‐50% in 2008‐10 (from about 35% 
in 2007), while that of townhouse and SDH sales are likely to be lower — in the 
range of 40%‐50% (from 65% in 2007). 

With the increasing number of condominium projects in its portfolio, APD is facing 
risks from higher customer post‐financing rejection rates; as the condominium 
project generally requires a long period of ownership transfer of 18‐24 months, 
while the current weakening economic situation could affect its customers’ 
financing ability. However, APD indicates that the rates of customer rejection for 
the recent transfer projects still 
remained manageable in H108 with 
relatively high portion of cash‐ 
transferring customers. Meanwhile, APD 
also has Smart Service and Management 
Company Limited, its 100% subsidiary 
property broker, to help resell the non‐ 
transferred units — which helps to 
partly mitigate the risk. 

Land Acquisition Remains Moderate‐ 
to‐High for 2008‐10 
APD’s land acquisition increased to 
about THB4.5bn in 2007 from THB1.4bn 
in 2006. This was largely on the back of 
its acquiring new plots for the 
condominium projects, while the company also needs to purchase land to fill up the 
completed low‐rise projects. Land purchases for its condominium projects were 
mostly used up in 2007, while land acquisition for townhouses and SDHs was largely 
for new projects launched in 2008. 

APD’s land acquisition budget remains high, at about THB3.6bn, for the full‐year 
2008, while the company has to date acquired about THB1.5bn worth of land bank 
— mostly for new condominium projects in 2008 and some plots of land for low‐rise 
projects in 2009. For the following years, APD’s budget for land acquisition is likely 
to remain in the range of THB4.0bn provided that the company currently has 
limited amount of land bank on hand for future development. 

Condo 
35% 

SDH 
12% 

Town‐ 
house 
53% 

APD ‐ Breakdown of Revenue 
Net sales of THB7,785m in 2007 

Source: APD
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Market Analysis – Growth Driven by Geographical Demand 
According to the Government Housing Bank’s (GHB) data, the number of overall 
housing registrations in the Bangkok Metropolitan Area (BMA) declined by 5% yoy in 
2007 given the sector’s exposure to several negative factors, i.e. the country’s 
economic slowdown as a result of continued political uncertainty and the high‐oil‐ 
price environment. However, certain market segments are still performing well in 
some geographical areas. The market is also consolidating amongst the major listed 
developers, as local financial institutions have been tightening their credit policies 
on small developers. The market share for listed developers increased to 59% in 
2007 (2006; 45%), while that for non‐listed developers was down to 41% (2006; 55%). 
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Source: Government Housing Bank 

In the condominium segment, the lower number of registrations in 2007 (down by 
4% yoy) represented only the transfer of completed projects that were launched 
two to three years prior, while demand for mid‐tier condominium projects in good 
locations was still very strong. 

The demand for condominium projects remained solid in H108, although there has 
been a sign of oversupply given the excessive launches of new projects from both 
small and major developers. Meanwhile, land available near the mass transit points 
has become scarce, resulting in more non‐mass‐transit projects — which have so far 
in 2008 accounted for 80% of new launches. It is therefore essential to closely 
monitor the take‐up rate of new condominium projects on an individual basis given 
that each project is different in terms of its basic nature, price, and location. 

Demand remained strong for townhouses in 2007, despite a minimal 2% growth in 
registrations. The limited supply situation for new projects was essentially due to 
the scarcity of suitable land for this type of project in Bangkok’s inner city. 
Meanwhile, potential townhouse buyers have been partly distracted by new 
condominium projects along mass transits — again, in the light of high oil prices. 
The number of registrations for SDH projects declined by about 8% yoy in 2007. 
However, the overall market remained in balance as there has been a drop in new 
supply for SDH, except in some prime areas such as Rajpruek, Rama II, 
Suvarnabhumi, and Ratanathibet. Also, rising land prices have made SDH and 
townhouse projects become less feasible in many areas of BMA. Weakening 
economic environment, coupled with continued drop in land allocation and building 
construction permits attributed to a further slip in townhouse and SDH registrations 
in Q108. 

The overall housing demand for the remainder of 2008 is expected to show some 
recovery as, on March 29, the cabinet issued a one‐year tax stimulus package to 
homebuyers which has resulted in a reduction in special business tax to 0.1% from 
3.3%, and transfer fees to 0.01% from 1.0%. Meanwhile, major developers (including 
APD) are likely to be key beneficiaries of the continued tightening in lending policy 
to small developers by financial institutions, allowing them to further strengthen 
their market position.
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Financial Analysis 

APD – Historical Performance 
(THBm) H108 2007 2006 2005 
Net sales 3,889 7,785 6,344 5,258 
Gross margin (%) 37.0 33.2 31.8 32.9 
EBITDA 979 1,451 1,091 1,033 
EBITDA margin (%) 25.0 18.5 17.2 19.6 
Total debt 6,678 5,554 4,060 5,340 
Total debt/EBITDA (x) 3.3 a 3.8 a 3.7 5.2 
Net debt 5,758 4,810 3,097 4,823 
Net debt/EBITDA (x) 2.9 a 3.3 a 2.9 4.7 
EBITDA/interest plus capitalised interest exp (x) 6.9 7.5 4.2 4.7 
a Using last 12 months EBITDA 
Source: Fitch 

Accounting Issues 
The auditor’s reports on APD’s financial statements were based on Thai GAAP. APD 
uses the “percentage of completion” method to recognise sales when it receives 
20% of deposit and down‐payment from customers, and completes at least 10% of 
construction work. For townhouses and SDHs, APD generally requires low deposits 
and down‐payments, which on average account for 5%‐10% of the sales value, while 
ownership transfer will take place within one to two months after signing the 
contract. Condominium sales generally require higher deposits and down‐payments 
of 15%‐20%, and also take a longer time to recognise sales — normally about one 
and a half to two years. 

Solid FY07 and H108 Financial Results … 
APD’s net sales increased by 23% yoy to THB7.8bn in 2007, thanks largely to the 
scheduled transfer of ownership on Baan Klang Krung (Siam‐Patumwan) and The 
Address Sukhumvit 42, altogether worth THB2.7bn. The condominium sales helped 
to offset slower low‐rise sales in 2007. Meanwhile, APD’s gross margins on 
residential development slightly improved to 33% in 2007 from 32% in 2006, thanks 
to the strong margin of condominium sales recognition, as well as the improved 
economies of scale from the larger project portfolio. This has also resulted in 
EBITDA margins improving to 19% in 2007 from 17% in 2006. EBITDA in absolute 
terms increased by 33% yoy to THB1.5bn. 

In H108, APD’s consolidated sales increased by 38% yoy to THB3.9bn, due to the 
scheduled recognition of backlog for condominium projects. APD’s gross margins 
also sharply improved to 37% in H108, compared with 32% in H107, thanks to 
stronger sales of condominium which generated higher margins compared to low‐ 
rise projects and also the benefit of the government’s tax incentives starting from 
Q208. EBITDA margins also increased by 25% in H108 from 15% in H107. In absolute 
terms, EBITDAR increased by 125% yoy to THB979m in H108. 

The key earnings drivers for APD in H208 should be largely derived from the 
scheduled transfer of ownership of condominium units, and the improving sales of 
low‐rise projects given the planned large launches of low‐rise projects in the 
second half of this year. Meanwhile, consolidated EBITDA margins are likely to 
modestly decline to 20%‐22% in 2008 given the stronger sales of lower‐margin low‐ 
rise projects. APD’s earnings prospects for 2009‐10 should remain sound, backed by 
the expected strong sales of condominium projects and improved performance of 
low‐rise projects. 

… but Cash Flow Remains Tight from Land Acquisition and Expansion 
In 2007, APD’s cash flow from operations (CFO) was a negative THB2.2bn, down 
sharply from THB547m in 2006 — due largely to a substantial increase in working
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capital to fund land acquisition. Meanwhile, the high dividend payout of THB528m 
in 2007 resulted in FCF weakening yoy to minus THB1.8bn from THB62m in 2006. In 
H108, CFO continued to stay at a negative THB649m, as a result of the increase in 
working capital to finance construction of new projects and some land acquisition. 
The substantial dividend payout of THB349m resulted in FCF of minus THB1.0bn in 
H108. 
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APD’s EBITDA to interest plus capitalised interest ratios weakened to 6.9x in H108 
from 7.5x in 2007, largely as a result of weakening operating performance. The 
coverage ratio, however, remained strong compared with 4.2x in 2006. 

Leverage and Debt Remain High 
At FYE07, APD’s gross and net debt increased to THB5.6bn and THB4.8bn from 
THB4.1bn and THB3.1bn, respectively, at FYE06, on the back of increased land 
acquisition and cash outflow to fund construction of condominium projects. APD’s 
financial leverage weakened in 2007, with the net debt to EBITDA ratio increasing 
to 3.3x at FYE07 from 2.9x at FYE06. Its net debt continued to increase to THB5.8bn 
at end‐H108 given the growing size of new projects, while its net debt to last‐ 
twelve‐months (LTM) EBITDA ratio improved to 2.9x, thanks to its stronger 
operating performance in H108. APD’s FFO‐adjusted net leverage also improved to 
3.8x at end‐H108 from 4.3x at FYE07 and 4.2x at FYE06 

APD – Debt Profile 
(THBm) H108 2007 
– Unsecured 3,550 3,850 
– Secured 3,168 1,704 
Total 6,718 5,554 
– Due < 1 year 2,651 1,520 
– Due 1–2 years 2,875 500 
– Due 2–5 years 1,192 3,533 
Total 6,718 5,554 
– Bank loans/overdrafts 1,812 1,659 
– B/E and debenture loans 4,906 3,895 
Total 6,718 5,554 

Source: Fitch 

Of APD’s THB6.7bn debt portfolio at end‐H108, 40% was due within one year while 
60% was scheduled to be amortised during 2009‐2010. The high level of total debt in 
H108 was due largely to an increase in new project loans and short‐term financing. 
In August 2008, APD issued THB1.0bn of unsecured debentures due 2011, resulting 
in a decline in short‐term debt to about 30%. APD’s project loans are secured by 
land and building for its residential development projects, while its debentures are 
all unsecured debt. 

For 2008, FCF is likely to remain tight due to its larger scale of condominium 
projects and land acquisition. Although this should largely be funded by internal
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cash flow generation and customers’ down‐payments on condominium projects, 
Fitch expects that APD should increasingly rely on debt to fund its increased 
working capital requirement. Despite increasing debt, its net debt to EBITDA ratio 
is likely to remain in the moderate range of 3.0x‐3.5x during 2008‐10. 

Liquidity Appears Adequate 
APD’s liquidity is still adequate, supported by a cash balance of THB920m and its 
remaining undrawn bank facilities of THB10.5bn at end‐H108. This should provide 
funding flexibility in the period of condominium project expansion, which should 
result in an increase in working capital requirement over the next two to three 
years. 

Other Issues 
Limited Housing Data 
Housing data in Thailand is limited, making it difficult to predict future demand for 
— and supply of — housing. In the past, sales data tended to overstate developers’ 
expectations of increasing future demand. In general, it is difficult to determine 
the level of principal home ownership compared with investment properties; with 
the latter resulting in greater price volatility. The data on rental and secondary 
market for residential properties is also more limited than other markets.
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Appendix A 

APD: Project Summary (as of End‐June 2008) 

Project Type 
Sold 
(%) 

No of 
units 

Project 
value 

(THBm) 
Average price 

per unit 
Land 

acquisition 
(Expected) 

launch year 

(Expected) 
completion year 

last unit transferred) 
Ongoing projects in 2007/8 
Place and Park SDH n.a. 275 800 2.9 n.a. Q196 n.a. 
The City 
(Rama 5 – Pinklao) SDH 98 283 1,700 6.0 Q403 Q304 Q408 
The City 
(Pinklao): phase I SDH 92 88 700 8.0 Q403 Q304 Q408 
The City 
(Pinklao): phase II SDH 73 283 2,100 7.4 Q403 Q207 Q410 
Baan Klang Muang 
(British town Srinakarin) Townhouse 100 413 1,700 4.1 Q104 Q105 Q408 
Baan Klang Krung 
(Siam‐Patumwan) Condominium 100 580 2,900 5.0 Q204 Q105 Q208 
Baan Klang Krung 
(Grande Vienna Rama III) SDH 75 24 500 20.8 Q104 Q405 Q408 
Baan Klang Muang 
(Luzern on‐Nut 46) Townhouse 75 299 1,050 3.5 Q105 Q405 Q408 
Baan Klang Muang 
(Monte Carlo Ratchavibha) Townhouse 100 261 1,340 5.1 Q104 Q106 Q408 
The Address @Siam Condominium 100 224 1,240 5.5 Q204 Q206 Q408 
Baan Klang Krung 
(The Nice Ratchavibha) SDH 58 50 670 13.4 Q104 Q206 Q408 
Life@BTS Tapra Condominium 96 672 1,300 1.9 Q206 Q406 Q409 
Baan Klang Krung 
(Royal Vienna Ratchavibha) Townhouse 47 330 1,900 5.8 Q305 Q306 Q209 
Baan Klang Muang 
(Royal Monaco Srinakarin) Townhouse 87 309 1,200 3.9 Q405 Q406 Q408 
Baan Klang Muang 
(Swiss Town Kaset Navamin) Townhouse 91 320 1,300 4.1 Q405 Q406 Q408 
Baan Klang Muang 
(The Paris Rama 9‐Ram) Townhouse 95 287 850 2.5 Q405 Q406 Q408 
The Address@ Sukhumvit 42 Condominium 100 214 810 3.8 Q206 Q406 Q208 
Life @ Rachada Condominium 99 474 1,042 2.2 Q206 Q406 Q209 
The Address@ Chidlom Condominium 83 597 3,500 5.9 Q106 Q107 Q409 
Life @ Sathorn 10 Condominium 99 286 1,000 3.5 Q107 Q207 Q211 
Life @ Paholyothin ‐ Aree Condominium 100 357 950 2.7 Q107 Q207 Q409 
Life @ Ratchada ‐ Suthisan Condominium 98 484 1,200 2.5 Q107 Q207 Q410 
Life@Paholyothin18 Condominium 100 183 440 2.4 Q207 Q307 Q409 
Life@Sukhumvit 65 Condominium 99 540 1,500 2.8 Q207 Q307 Q410 
Life@Ratchada‐Huay Kwang Condominium 94 480 1,200 2.5 Q207 Q307 Q410 
Baan Krung Muang Urbanion 
(Rama9‐Wongwan) Townhouse 83 124 400 3.2 Q106 Q407 Q409 
Klang Krung Muang Urbanion 
(Ladprao‐Chokchai 4) Townhouse 82 96 500 5.2 Q206 Q108 Q409 
Life@Sukhumvit 67 Condominium 69 78 330 4.2 Q307 Q108 Q111 
Baan Klang Muang (Sathorn‐Taksin) Townhouse 28 208 850 4.1 Q207 Q208 Q410 
Baan Klang Muang (Sukhumvit 113) Townhouse 10 124 330 2.7 Q407 Q208 Q410 
Upcoming projects in 2008/9 
Rhythm Ratchada a Condominium n.a. 883 3,200 3.6 Q407 Q308 Q212 
The City (Rattanathibet) SDH n.a. 217 1,200 3.8 Q407 Q308 Q411 
The Centro (Sukhumvit 113) SDH n.a. 208 800 3.8 Q407 Q308 Q411 
The Address (SriAyuthaya) Condominium n.a. 153 800 5.2 Q407 Q308 Q112 
Condo Sathorn 12 Condominium n.a. 496 3,400 6.9 Q407 Q308 Q411 
Life@Ratchada‐Huay Kuang II Condominium n.a. 659 1,650 2.5 Q407 Q408 Q411 
Baan Klang Muang (Ladprao 71) Townhouse n.a. 75 340 4.5 Q407 Q408 Q410 
Office Park Srinakarin Townhouse n.a. 54 300 5.6 Q407 Q408 Q409 
Baan Klang Muang (Srinakarin) Townhouse n.a. 413 1,650 4.0 Q407 Q408 Q211 
Condo Sukhumvit 28 Condominium n.a. 219 1,890 8.6 Q407 Q408 Q411 
Klang krung Office Park (Ladprao BIGC) Townhouse n.a. 69 660 9.6 Q108 Q408 Q410 
The City (Fashion Island) SDH n.a. 306 1,370 4.5 Q108 Q408 Q212 
The City (Rama V) II SDH n.a. 109 900 8.3 Q108 Q209 Q211 
Baan Klang Muang 
(Ladpraklao) Townhouse n.a. 350 900 2.6 Q106 Q209 Q411 
a Joint venture with Pacific Star 
Source: APD



Corporates 

Asian Property Development Public Company Limited 
September 2008  9 

Summary of Balance Sheet – APD 
(THBm) 31 Dec 07 31 Dec 06 31 Dec 05 31 Dec 04 31 Dec 03 
Cash and marketable securities 721.5 907.2 547.9 765.7 1,003.8 
Accounts receivable/trade debtors 2.5 0.1 0.7 146.1 63.4 
Inventory 11,488.1 8,712.5 8,954.1 5,902.5 3,922.5 
Other current assets a 744.2 588.3 553.0 1,852.3 1,233.4 
Property, plant and equipment 65.0 54.5 66.7 380.3 178.5 
Intangible assets 0.0 0.0 0.0 0.0 0.0 
Other non‐current assets 123.9 155.0 169.2 199.7 218.8 
Total assets 13,145.2 10,417.6 10,291.5 9,246.5 6,620.4 

Short‐term debt (inc. CPLTD) 1,565.5 1,780.2 1,105.0 578.9 402.6 
Accounts payable/trade creditors 261.1 248.7 171.8 263.9 209.6 
Other short‐term liabilities 1,612.0 944.0 698.4 458.8 564.0 
Long‐term unsecured debt 3,250.0 1,350.0 2,600.0 2,600.0 1,500.0 
Long‐term secured debt 738.3 929.7 1,634.6 889.7 588.4 
Provisions 0.0 0.0 0.0 0.0 0.0 
Other long‐term liabilities 202.0 114.8 86.8 42.5 30.4 
Total liabilities 7,628.9 5,367.3 6,296.6 4,833.9 3,295.0 
Minority interest/minorities 2.8 2.4 12.1 146.2 0.0 
Equity capital and reserves 5,513.5 5,047.8 3,982.8 4,266.4 3,325.4 
Total liabilities and equity 13,145.2 10,417.6 10,291.5 9,246.5 6,620.4 

Debt schedule 
Debt priority 
Lease liabilities 0.0 0.0 0.0 0.0 0.0 
Secured 1,703.8 1,459.8 2,739.6 1,468.6 991.0 
Unsecured 3,850.0 2,600.0 2,600.0 2,600.0 1,500.0 
Convertible 0.0 0.0 0.0 0.0 0.0 
Subordinated 0.0 0.0 0.0 0.0 0.0 
Total debt 5,553.8 4,059.8 5,339.6 4,068.6 2,491.0 
Off‐balance sheet debt 0.0 0.0 0.0 0.0 0.0 
Total adjusted debt 5,553.8 4,059.8 5,339.6 4,068.6 2,491.0 
Non‐recourse + equity hybrid component 0.0 0.0 0.0 0.0 0.0 
Total adjusted debt with equity credit 5,553.8 4,059.8 5,339.6 4,068.6 2,491.0 
Adjusted liabilities b 5,553.8 4,059.8 5,339.6 4,068.6 2,491.0 

Debt source 
Bank 1,658.7 1,430.8 2,739.6 1,468.6 991.0 
Capital markets 3,850.0 2,600.0 2,600.0 2,600.0 1,500.0 
Other 45.0 29.1 0.0 0.0 0.0 
Total debt 5,553.8 4,059.8 5,339.6 4,068.6 2,491.0 

Debt maturity 
Less than 1 year 1,520.4 1,751.1 1,105.0 578.9 402.6 
1 to 2 years 500.0 1,350.0 2,100.0 2,028.4 223.7 
2 to 5 years 3,533.4 958.8 2,134.6 1,461.3 364.8 
More than 5 years 0.0 0.0 0.0 0.0 1,500.0 
Total debt 5,553.8 4,059.9 5,339.6 4,068.6 2,491.0 
Unrestricted cash and deposits 721.5 907.2 516.4 707.7 964.3 
Current debt net of cash 843.9 873.0 588.6 ‐128.8 ‐561.7 
Total debt net of cash 4,832.3 3,152.7 4,823.2 3,360.9 1,526.7 
Total adjusted debt net of cash 4,832.3 3,152.7 4,823.2 3,360.9 1,526.7 
Adjusted liabilities net of cash 4,832.3 3,152.7 4,823.2 3,360.9 1,526.7 
Restricted cash and deposits 22.2 55.4 31.5 58.0 39.5 
a Includes restricted cash 
b Total adjusted debt with equity credit plus debt‐like pref. stock 
Source: Fitch
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Summary of Income Statements – APD 
(THBm) 31 Dec 07 31 Dec 06 31 Dec 05 31 Dec 04 31 Dec 03 
Revenue a 7,825.2 6,344.3 5,257.6 5,740.2 4,757.4 
Cost of goods sold 5,224.4 4,324.8 3,528.1 3,661.0 2,950.4 
Gross profit 2,600.8 2,019.5 1,729.5 2,079.2 1,807.0 
Selling, distribution and administrative expenses 1,187.9 953.8 712.4 636.8 331.6 
Other operating expenditure b ‐38.0 ‐24.9 ‐15.7 ‐24.3 ‐13.6 
Long‐term rentals 0.0 0.0 0.0 0.0 0.0 
Operating EBITDAR ("op. EBITDAR") 1,450.9 1,090.6 1,032.8 1,466.7 1,489.0 
Depreciation and amortisation 23.9 23.1 46.1 75.0 36.2 
Non‐recurring, non‐operational and non‐recourse income c 0.0 752.0 135.3 112.8 1.8 
Associate income/loss ‐4.9 ‐1.2 3.7 0.0 56.6 
Other income/expense 0.0 0.0 0.0 0.0 0.0 
EBIT 1,422.1 1,818.4 1,125.7 1,504.5 1,511.2 
Interest income 8.6 6.8 1.6 1.9 1.3 
Interest expense ‐115.4 102.1 59.3 66.3 47.6 
Non‐interest financial income/charges 0.0 0.0 0.0 0.0 0.0 
PBT 1,546.1 1,723.0 1,068.0 1,440.1 1,464.9 
Taxation 416.1 378.4 277.7 324.0 275.1 
Minorities ‐0.4 ‐0.5 ‐25.6 ‐19.0 0.0 
Net income 1,129.7 1,344.1 764.7 1,097.1 1,189.8 
Extraordinary items/accounting changes 0.0 0.0 0.0 0.0 1.6 
Net income after extraordinary items (before dividends) 1,129.7 1,344.1 764.7 1,097.1 1,191.4 

Summary of cash flow – APD 
Operating EBITDAR 1,450.9 1,090.6 1,032.8 1,466.7 1,489.0 
Cash interest paid, net of interest income 194.1 260.8 218.6 121.7 85.5 
Cash tax paid 369.6 314.1 315.0 317.5 195.2 
Associate dividends 0.0 0.0 0.0 0.0 0.0 
Other changes before funds from operations d 117.1 132.0 223.6 94.5 ‐15.4 
Funds from operations 1,004.3 647.7 722.8 1,122.0 1,192.9 
Working capital ‐2,208.1 ‐100.3 ‐2,014.6 ‐2,615.7 ‐1,062.7 
Cash flow from operations ‐1,203.8 547.4 ‐1,291.8 ‐1,493.7 130.2 
Non‐operational cash flow c 0.0 ‐148.3 0.0 0.0 0.0 
Capital expenditure 21.3 18.7 39.1 52.4 4.7 
Dividends paid 528.7 318.4 468.1 452.7 208.9 
Free cash flow ‐1,753.8 62.0 ‐1,799.0 ‐1,998.8 ‐83.4 
Receipts from asset disposals 0.9 0.0 0.9 1.7 11.0 
Business acquisitions 0.0 0.0 45.0 38.0 495.9 
Business divestments 0.0 1,414.0 310.3 101.6 0.0 
Exceptional and other cash flow items ‐1.0 9.6 0.0 0.0 0.0 
Net cash in/outflow ‐1,753.9 1,485.6 ‐1,532.8 ‐1,933.5 ‐568.3 
Equity issuance/(buyback) 111.7 76.1 6.8 72.9 226.3 
FX movement 0.0 0.0 0.0 0.0 0.0 
Other items affecting cash flow d ‐70.6 130.1 37.2 44.9 ‐31.2 
Net cash flow available for financing ‐1,712.9 1,691.8 ‐1,488.8 ‐1,815.7 ‐373.2 

Opening total debt net of cash 3,097.2 4,788.9 3,264.2 1,487.2 1,114.0 
Net debt increase/(decrease) 1,712.9 ‐1,691.7 1,488.8 1,815.7 373.2 
Closing total debt net of cash 4,810.0 3,097.2 4,791.7 3,302.9 1,487.2 
a Net of sales, royalty and other operational taxes 
b Excludes depreciation and amortisation 
c Analyst estimate 
d Balancing item 
Source: Fitch
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Ratio Analysis – APD 
31 Dec 07 31 Dec 06 31 Dec 05 31 Dec 04 31 Dec 03 

Earnings/profitability 
Revenue growth (%) 23.3 20.7 ‐8.4 20.7 271.3 
Gross profit/revenues (%) 33.2 31.8 32.9 36.2 38.0 
Op. EBITDAR/revenues (%) 18.5 17.2 19.6 25.6 31.3 
EBIT/revenues (%) 18.2 28.7 21.4 26.2 31.8 
Pre‐tax profit/revenues (%) 19.8 27.2 20.3 25.1 30.8 
Profit after tax/revenues (%) 14.4 21.2 15.0 19.4 25.0 
Effective tax rate (%) 26.9 22.0 26.0 22.5 18.8 
Profit after tax/average equity (%) 29.3 38.1 25.4 37.2 68.9 
Return on average assets (%) 8.6 14.0 8.7 14.9 28.1 
FFO return on adjusted capital (%) 8.0 8.2 8.4 14.1 21.3 
Free cash flow margin (%) ‐22.4 1.0 ‐32.0 ‐34.8 ‐1.8 
Coverages 
FFO/gross interest expense (X) 9.7 7.3 13.2 17.9 26.1 
FFO fixed charge cover (X) 9.7 7.3 13.2 17.9 26.1 
(Op. EBITDAR‐capex)/gross fixed charges (X) 13.4 11.5 17.8 22.3 32.2 
Op. EBITDAR/net fixed charges (X) 13.6 11.4 17.9 22.8 32.2 
FFO/interest expense net of interest income (X) 10.4 7.8 13.5 18.4 26.8 
Free cash flow debt service coverage (X) ‐1.0 0.1 ‐1.4 ‐3.0 ‐0.1 
Net fixed charges cover (X) 13.4 11.2 17.1 21.6 31.4 
Leverage 
Total adjusted debt/op. EBITDAR (X) 3.8 3.7 5.2 2.8 1.7 
Total adjusted debt net of cash/op. EBITDAR (X) 3.3 2.9 4.7 2.3 1.0 
Adjusted liabilities net of cash/op. EBITDAR (X) 3.3 2.9 4.7 2.3 1.0 
FFO adjusted net leverage (X) 4.3 4.2 6.2 2.8 1.2 
FFO adjusted leverage (X) 5.0 5.4 6.8 3.4 2.0 
Free cash flow/adjusted liabilities (%) ‐31.6 1.5 ‐31.5 ‐49.1 ‐3.3 
CFO/total debt net of cash (%) ‐24.9 17.4 ‐26.8 ‐44.4 8.5 
CFO/adjusted liabilities net of cash (%) ‐24.9 17.4 ‐26.8 ‐44.4 8.5 
Total adjusted debt/total adjusted capitalisation (%) 50.2 44.6 57.2 48.0 42.8 
Financial structure 
Secured and lease debt/total debt (%) 30.7 36.0 51.3 36.1 39.8 
Current debt/total debt (%) 27.4 43.1 20.7 14.2 16.2 
Off‐balance sheet debt/total adjusted debt (%) 0.0 0.0 0.0 0.0 0.0 
Total debt net of cash/tangible equity (%) 87.6 62.4 120.7 76.2 44.7 
Working capital cycle 
Average inventory processing period (days) 705.7 745.5 768.5 489.8 341.6 
Average receivables collection period (days) 0.1 0.0 5.1 6.7 4.8 
Gross cash cycle (days) 705.7 745.5 773.6 496.4 346.4 
Average payables payment period (days) 17.8 17.7 22.5 23.6 15.9 
Cash conversion cycle (days) 687.9 727.8 751.1 472.8 330.5 
Additional information 
Depreciation 9.0 6.9 26.7 25.0 15.7 
Amortisation 14.9 16.2 19.4 50.0 20.5 
Capital expenditure/depreciation (X) 2.4 2.7 1.5 2.1 0.3 
CFO/capital expenditure (X) ‐56.4 29.3 ‐33.0 ‐28.5 27.7 

Source: Fitch
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