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   AP  ก ำไรหลัก 2Q24 เป็นไปตำมท่ีเรำและตลำดคำด GM ลดลงท้ัง YoY และ QoQ   
เอพี (ไทยแลนด)์ 

What's new? AP รายงานก าไรสุทธิงวด 2Q24 ท่ี 1,269 ล้านบาท ลดลง 18% YoY แต่เพ่ิมข้ึน 26% QoQ โดยก าไรท่ีออกมา

เป็นไปตามท่ีเราและตลาดคาดไว้ โดยอัตราก าไรข้ันต้นลดลงท้ัง YoY และ QoQ แสดงให้เห็นถึงสถานการณ์ของ

ตลาดอสงัหาฯ ท่ีมีการแข่งขันทางด้านราคาขายเพ่ิมข้ึน 

 

Highlights: รายได้จากการขายอสังหารมิทรพัย์อยู่ท่ี 9.4 พันล้านบาท เพ่ิมข้ึน 5% YoY และ 24% QoQ อัตราก าไรข้ันต้น

ของการขายอสงัหาฯ ท่ี 33.1% ลดลง 3.2% YoY และ 0.6% QoQ จากการเรง่ขายเพ่ือปิดการโอนมากข้ึน ซึ่งจะ

กระทบต่อการตัดราคาขาย ขณะท่ี SG&A/sales อยู่ท่ี 19.2% เพ่ิมข้ึน 40bps YoY แต่ลดลง 190bps QoQ 

ก าไรจากการลงทุนรว่ม (JV) อยู่ท่ี 154 ล้านบาท ลดลง 47% YoY แต่เพ่ิมข้ึน 13% QoQ จากสัดส่วนการโอน

โครงการ Life Phahon Ladprao ท่ีลดลง 

 

Outlook: คาดแนวโน้มก าไร 3Q24 ลดลง YoY แต่ดีข้ึน QoQ 

 

View from 
Fundamental: 

 บรษิัทจะมีการโอนโครงการใหม่ Life Rama4 Asoke มูลค่า 6.5 พันล้านบาท (ขายไปแล้ว55%) ใน 3Q24 ซึ่ง

จะเป็น catalyst ท าให้รายได้กลับมาดีข้ึน QoQ ได้ แต่โอกาสท่ีบรษัิทจะสามารถเติบโตอย่างก้าวกระโดดจะเริม่

เป็นไปได้ยาก เราแนะน า “ถือเพื่อเอาปันผล” ท่ีสูงถึง 6.5%  
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+ 66 2 618 1344 

FY Ended 31 Dec (Btm) 2Q24 2Q23 YoY % 1Q24 QoQ 6M24 6M23 YoY %

Revenue 9,675 9,187 5 7,810 24 17,485 18,512 (6)

Cost of sales and services (6,374) (5,796) 10 (5,102) 25 (11,476) (11,760) (2)

EBITDA 1,701 1,746 (3) 1,274 34 2,975 3,427 (13)

EBIT 1,442 1,666 (13) 1,059 36 2,501 3,175 (21)

Interest expense (173) (81) 115 (123) 41 (296) (156) 89

Other income/exp. 202 23 787 158 27 360 138 160

Equity earnings from affiliates 154 289 (47) 136 13 290 527 (45)

Extra items 0 0 0 0 0 0 0 0

EBT 1,471 1,608 (9) 1,094 34 2,565 3,157 (19)

Corporate tax (357) (353) 1 (222) 61 (579) (661) (12)

Minority interest 0 0 nm 0 nm 0 0 nm

Net profit (loss) 1,269 1,544 (18) 1,008 26 2,277 3,023 (25)

Reported EPS 0.40 0.49 (18) 0.32 26 0.72 0.96 (25)

Core net profit 1,269 1,544 (18) 1,008 26 2,277 3,023 (25)



 

 

 

 

 

Bualuang Securities Public Company Limited 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document is produced based upon sources believed 

to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or expressions of opinion herein were arrived at after due and careful consideration to use 

as information for investment. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be construed as, an offer or the 

solicitation of an offer to buy or sell any securities. The use of any information shall be at the sole discretion and risk of the user. 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions, projections and other information contained in this 

report are based upon sources believed to be accurate including the draft prospectus, but no responsibility is accepted for any loss occasioned by reliance placed upon the contents 

hereof. Bualuang Securities Public Company Limited may from time to time perform investment, advisory or other services for companies mentioned in this report, as well as dealing (as 

principal or otherwise) in, or otherwise being interested in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors should 

carefully read details in the prospectus before making investment decision. 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED NOTES ON THESE SECURITIES. The company 

may prepare the research reports on those underlying securities. Investors should carefully read the details of the derivative warrants and structured notes in the prospectus before making 

investment decisions. 
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BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF THE INITIAL PUBLIC OFFERING (IPO) OF SECURITIES. 
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CG Rating   

Score Range   Score Range Description 

90 – 100 
 

Excellent 

80 – 89  Very Good 

70 – 79  Good 

60 – 69  Satisfactory 

50 – 59  Pass 

Less than 50   No logo given - 
 
 

Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) 

under Thai Institute of Directors 

• companies that have declared their intention to join CAC, and 

• companies certified by CAC. 
 

     

    

   

  

 



 

 

 

  CORPORATE GOVERNANCE REPORT DISCLAIMER 

 

Corporate Governance Report disclaimer 

The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 

Exchange Commission. The IOD survey is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the 

public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside 

information. 

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Bualuang 

Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results. 

 

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant institution as disclosed 

by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the listed companies. The relevant institution 

made this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual 

Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company. The assessment result is therefore made from the 

perspective of a third party. It is not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date 

appearing in the assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, Bualuang Securities Public Company 

Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.” 

 

 

  BUALUANG RESEARCH – RECOMMENDATION FRAMEWORK 

 

STOCK RECOMMENDATIONS 

 

BUY: Expected positive total returns of 15% or more over the next 12 months. 

HOLD: Expected total returns of between -15% and +15% over the next 12 months. 

SELL: Expected negative total returns of 15% or more over the next 12 months. 

TRADING BUY: Expected positive total returns of 15% or more over the next 3 months. 

 

SECTOR RECOMMENDATIONS 

 

OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is expected to 

outperform the relevant primary market index over the next 12 months. 

NEUTRAL: The industry, as defined by the analyst's coverage universe, is expected to perform in 

line with the relevant primary market index over the next 12 months. 

UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is expected to 

underperform the relevant primary market index over the next 12 months. 
 



 

 

 

IMPORTANT DISCLOSURES FOR U.S. PERSONS 

 

This research report was prepared by Bualuang Securities Public Company Limited (“BLS”). BLS is not a registered broker-dealer in the United States and, therefore, is not subject to 

U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” 

in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). 

Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial instruments through BLS. Rosenblatt Securities 

Inc. accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional 

investor. 

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an 

associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public 

appearances and trading securities held by a research analyst account. 

 

Additional Disclosures 

 

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the specific investment objectives, 

financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a complete statement or summary of 

any securities, markets, reports or developments referred to in this research report. Neither BLS nor any of its directors, officers, employees or agents shall have any liability, however 

arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages 

which may arise from the use of this research report. 

BLS may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of BLS. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may 

not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be 

limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. 

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject 

to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related financial instruments. 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by BLS with respect to future performance. Income 

from investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. 

Any recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under 

analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein. 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior consent of BLS and BLS accepts no liability 

whatsoever for the actions of third parties in this respect. 

 


