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I Condominium Service
Ml Low Rise Other
51% IV THB million
44072 43508
42,158
5483 510

8770 8,622
ﬁ Evz:
o= _Tne” 1300 M3 2630

2022 2023 2024 3M2024  3M2025

) i Project Valua
Joint venture projacts
(THB million)

Life Ladprao Valley
Rhythm Charoenkrung Pavillion
Life Sathorn Sierra
Rhythm Ekkamai Estate
Life Ramas - Asoke
The Address Siam - Ratchathewi

Life Phahon - Ladprao 3,500

1,989 1,708
1,140

1050 90669 10304 | 10631 10694

1687
305

1,641

Q22 Qz22 @2 Q223 Q323 Q423

Q2a @224

gﬂﬁ 2. Condo transfer in 2Q25

ﬁ Q2 2025 NEW CONDOMINIUM TRANSFER

ARUN PRIVE

THB 500 million (AP)
119 units
SOLD 90%

Note: Data as of 30" April 2025

Condo Backlog = 23,322 MB 15,631
2,7m

AP Condo = 5,376 MB
JV Condo = 17,946 MB

JV Condo
45%

AP Condo
14%

(o N
SURHUMVIT-RAMK 4

THB 4,600 million (JV)
1,323 units
SOLD 77%

AN New Launch 2025
13,380
e

[Condo AP prolects:
WV Con:

[Based on project completion

5,376
17,946
23,322

ONNUT STATJON

THB 3,000 million (JV)
696 units
SOLD 83%

VTG M Q12025 Transfer Wl JVBackiog Il APBackiog

13,100 12,070
SN SN
2,063

13,100
o
1831
1412
8,63
10,048

*Backlog includes QTD Q2 2025 transfer value which is not yet announced.

Au": AP

Page | 2 | PHILLIP SECURITIES (THAILAND)

© © PhillipResearch

PhillipCapital

uiousoumomsavnu

AP

& PhillipThailand

© © Phillipcapital TH

02 635 1700 ¢id 486




COMPANY °>. PhillipCapital
» D ATE uousoumomsasnu

AP

wlgnaAusasiy

SET ESG rating “AA” ma:mmmuﬁm@‘lﬁmmuqmmmmﬂu IneNANNSURATaLse
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| ESG [ Ratio [ AP [ sC | IH [ an SIRI [ seau | ORI |
Environment

Energy manage ment

Intensity ratio of total electricity consum ption within the organization to total
number of employees

Total energy management

Kilowatt-Hours / Persen / Year ‘ 51674 ‘ 5,302.53 ‘ £,504.04 ‘ 1,052.60 ‘ 15,021.81 ‘ 14716.56 ‘ £,364.51 ‘

| Intensity ratio of total energy consumption within the ‘ Megawatt-Hours | ‘ ‘ ‘ ‘ } ‘ ‘
organization to total revenues Thousand Baht of total revenues 32 ) ) ) ) ) )
Waterm
Cubic meters / Thousand Baht of
Intensity ratio of total water consumption to total revenues . - - 0.0098 - 0.0052 0.0428
total revenues
Intensity of total water consumption Cubic meters/ m2 - - 2.40 181 084

Wastem

| Percentage of total reused) recycded waste to total waste genemted £ 6.34% 20.05%)| 30.62% 25.04% 25.00%)| 2.68% 18.71%
Greenhouse gas emissions management

GHG [scope 142] to total number of employses Metric tennes of carbon diexide 043 522 4.06 110 835 8.14 348

equivalent / Person

. . . Metric tonnes of carbon dioxide
Intensity ratio of total GHG emissions to total number of emp loyees . . 050 646 59.02 137 95272 64.57 416
equivalent / Person
Metric tonnes of carbon

Intensi fGHG issi . - 0.03 0.44 0.09
ntensity o smissions dioxide equivalent / m2

Social and human rights management

Total Employment Person 317100 1,473.00 241.00 511.00 2,074.00 1,485.00 1,457.00
Average employee training hours Hours [/ Person [ Year 2042 23.29 14.00 9.17 1158 20.56 18.00

Percentage of financial contribution for community/social deve lopment

: o % 0m 039 Yes
projects or activitiesto total revenue
Statistic of accident and injuries of from work
Lost time injury frequency rate [LTIFR) Persons / 1 milli 0.80
Total number of cazes or incidents leading to
azes
significant labor disputes
Corporate govemance
Corporate governance policy and guideli Yes/No Yes Yes Yes Yes Yes Yes ez
Business code of conduct Yes/No Yes Yes Yes Yes Yes Yes Yes
Inde pendent directors % 53.85% 63.64%) 33.33% 36.36% 41.67%)| 40.00% 44495
The chairman of the board isanind dentdirector Yes/No Yes Yes No Yes No No ez
The chaiman of the board and the highest-ranking .
Yes/No Ne Ne Yes No Ne Yes No
executive are from the same person _
The chaiman of the board and the highest-ranking .
R . Yes/No Ne Ne No No No Yes No
executive are from the same family )
The company appulntsatleastunemdep.endentdlrem}.rtu determine the Yeg/No Yes Yes Yes No N Yes No
agenda of the board of directors’ meeting
Sustainability risk management
Standards on ESG risk t Standards COS0 [ERM) COS0 [ERM) cos0 (ERM) | coso (Erm) | coso (erm) COS0 (ERM] | COSO [ERM)
Corporate sustainability report Yes/No Yes Yes Yes No Yes Yes Yes
GRI Standards x
Com pany su stainability disclosure aligned with stand ards Standards GRI5tandard GRIStandard GRI 5tandard - GRIStandards | GRIStandards UN Global
Compact
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vmchm’lmwuﬂmﬂmiumummnqiﬂ@aﬂnmi@uniﬂﬂlu scope 1 WA scope 2 Fif
Auauninn, dndaurednssunisdase LL@Wmﬂma‘@uﬂummq dxieulan1saAnIg
mwmmmwﬂmm ﬂ"J’]ﬁJi“]_INﬂ“ﬁ'ﬂ‘]_lﬁl’ﬂ@llﬂﬁJLL@vU?‘iHV}m_I’]ZWlﬂslu’ﬂﬁl@’mﬂﬁ‘ﬁ‘ll Aafuanpoiia
@mmmﬂmuim”lﬂmu GDP 1298 2.8% 1 P/E Anuaty

Stock covered Score Percentage
AP 3.51 2.8%
QH 3.09 2.8%
ORI 2.68 2.8%
LH 2.37 1.8%
SC 2.03 1.8%
SPALI 1.38 0.8%
SIRI 1.08 0.8%
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Financials
suftlsaanu JUNSEREALUER
ﬂusaué‘uqa 5.0., A1ULIN 2566 2567  2568E  2569E \mﬂnﬁvma 5.A., &1ULIN 2566 2567  2568E  2569E
s1e'la” 38,373 37,426 34,589 38,515 ATYULALTUAAIINAINTIUALTUIU
EBITDA 6,756 6,084 5,274 5,899 alsnauni® 7,358 6,171 5,529 6,030
&hl,&'an/n'ﬁe'faa’mihﬂ 218 210 173 197 san1sil5ulse (335) (239) (791) (853)
EBIT 6,538 5874 5101 5,702 arsulamuilasnunuudiou (15,633)  (379) (4,562) (1,746)
aaniily (a81) 51 (247) (681) (728) (722) WUaANANINTTHA LT U (8,610) 5,553 176 3,430
snsAuY 12 6 0 0 Auq (2,226) (2,477) (1,241)  (996)
druuwiisnlsu. u/Aan1ssuean 1,055 972 1,143 1,050 WudagusanANsaIuiIu (10,836) 3,076 (1,065) 2,434
FUENTTALA T 12 6 0 0 ATYULALUAAIINAANTIHAINY
alsnaund 7,358 6,171 5516 6,030 uaaiuainaisea( a)iiuanu (59) 195 (107) (150)
MEEa (1,304) (1,151) (871)  (996)  A&uq 1,976 628 86  (570)
A'lsudvnd 6,054 5020 4,645 5,034 wWudagnsannNIsaInuU 1,917 823 719 (720)
dwii'lifisunaeruauua s tas (0) 0 1 1 ATYLAKUAAAINAINTIUTAW
mMlsgns, ausiaenu 6,054 5020 4,644 5,033 aanvuaniay 0 0 0 0
alsgns, suilse 6,043 5014 4,644 5,033 Wudans Wnnisaadund 13,499 (1,299) 2,145 500

Guiluua (2,045) (2,200) (1,888) (1,740)
2ayacmiu Auq (0) 1,256 0 0
au-s'mé'uqa 5.0., U 2566 2567 2568E  2569E Wuaagusannnisiauiiu 11,454 (2,243) 258 (1,240)
Alsaavu, amsiseu 192 1.60 1.47 1.60 Wusauloumlassgus 2,535 1,656 (89) 475
Alsaavy, 15ulss 192 1.59 1.48 1.60 uansynundaswantlanu 0 0 0 0
vuilunasawu 0.70 0.60 0.55 0.60 Wuga/visuindudalataeiae 2,041 2565 2,476 2,951
yaAmuTiutaaiu 12.95 13.87 14.75 15.79

Valuation Ratios
JUURARIFIUEATISLU \mﬂnﬁvma 5.0, 2566 2567 2568E  2569E
au-i'mé’uqa 5.A., A1ULN 2566 2567 2568E 2569E P/E (X), ad]. 3.44 4.14 4.47 4.13
Susa 2,041 2565 2,476 2,951 P/B (X), ad]. 0.51 0.48 0.45 0.42
Lﬁuamuwuwégu 0 0 0 0 wanauwnutiuiluwa (%) 10.61 9.09 8.38 9.11
anuiinisen 145 193 88 88
AumtAinas 71,705 71,240 75459 77,205 dasimsiduia
Auq 681 899 1,568 1,568 \'n.l'i':méma 5.0, % 2566 2567 2568E  2569E
AUNSW ehiguIaus I 74,572 74,898 79,591 81,812 sela” -0.84 -2.47 -7.58 11.35
i atasuazailnsal 312 205 223 262 EBITDA 11.70 -9.94 -13.32 11.86
aunindlidday 78 81 79 79 EBIT 953 -10.15 -13.17 11.80
Huamuu. s /ian1ssma 6,702 7,667 7,85 9,313 Alsans, iulse 2.88 -17.03 -71.37 8.37
WURINUTLEYEN 991 974 974 974
Auq 1,288 1,069 1,111 1,187 dasinaisiinals
Aunsw aluvuund ausiu 9,372 9,996 10,243 11,815 ﬂuﬂnﬁvuqa 5.A., % 2566 2567 2568E  2569E
Aunswesiu 83,944 84,893 89,834 93,627 EBITDA margin 17.61 16.26 15.25 15.32
Lﬁurj‘i:ﬂﬂ:ﬂé-;u 13,428 11,237 11,985 15,985 EBIT margin 17.04 15.70 14.75 14.81
vl nasen 3,033 2,641 2,895 2,895 Net Profit Margin 15.78 13.41 13.43 13.07
duq 4868 4730 4539 4539
wilduviausiu 21,329 18,608 19,419 23,419 dasidrun1sIi UG g
WHUAIHHYE 20,964 21,905 23,330 19,830 \mﬂnélﬁa 5.0, 2566 2567  2568E  2569E
Suq 913 735 688 688 ROE (%) 15.63 11.90 10.32 10.48
wildusiu 43,206 41,248 43,438 43,938 ROA (%) 7.96 5.95 5.32 5.49
sita L ed e laifiaunaaiuau (20) (20) (20) (20) uilduans/(Wiuan) (87wum) 32,351 30,577 32,838 32,864
Arurfarusiu 40,737 43,645 46,396 49,689 ﬁﬁi1uﬁ£uﬁamuawﬁ (X) 1.06 0.95 0.94 0.88
#iun: AanaviEn, PSR manisal
**a79a95milaatan
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Fact Sheet
m"ml_aufa\m"u arudae
flad: arasladiminnnas 1 9u 18, 1. damnsdulannaasegia/dnsinisdeou/daseantia
170/57 auuszafivenda i unds 2. vinafiag, anrarlasinig anuanaazasalasduasatlviulunaiaiagaidn
AAAILAE LIRAAAILAE AN, 3. ulensamunAig
Tusdawi: 66 2 261 2518
Tusais: 66 2 261 2548
URL: http://www.apthai.com
Aa1R/nNaN/NInaIna; SET/adawiunivduasnaasy/
YR d9niunIne
Asen Liiugsna Wiannmsisan

AP tlugiilsznavfantsadmmunindiuiinadlng Tamiauilasens
P R oo
nniEnd ihudnuasaauladieu

gaasavsiuil 31 s§uau 2567

-1 2567 ilaTasensTua 42 Tasons uada 4.8 wiluay.

- 11 2566 ilaTasen1slua 56 Tas9n13 wad 7.6 wiluay.
-1 2565 wlaTasen1sluy 51 Tas9nTs waA1 6.36 wiluaw.
- 11 2564 ilaTasonstuai 24 Tas9n1s w1 2.755 wiluay,

-1 2563 ilaTasen1slua 37 Tas9n1s uad 4.5 wiluay.

asldayaniunisiudidiy

60,000.00
50,000.00

5041500 5139000  51,390.00

40,000.00

HH2AABIUUITIY
30,000.00 1068 00

Eaapanvaaule

H HaA3095IU
20,000.00
10,000.00

2564 2565 2566 2567

#un: wayavusEn, PSR

UL 1068 4067 3067 2067 1067
ganuY 7,681 9,198 9,816 9,675 7,810
fA'lsd s 2,521 3,005 3,169 3,302 2,708
Avlsans 852 1,293 1,450 1,269 1,008
Funiwesm 85,087 84,893 83,837 86,258 86,183
wildusu 40,579 41,248 41,485 45357 44,350
drugdaiu 44,508 43,645 42,352 40,901 41,833
EPS (um) 0.27 041 0.46 0.40 032
BVPS (1) 13.46 13.46 13.46 13.00 13.30
GPM (%) 33% 33% 32% 34% 35%
NPM (%) 11% 14% 15% 13% 13%

=l - = e
NUY: WayYaus=n, PSR

waldsznaumssiail 31 s§uau 2567 dayarlfaniiauusinlnsidae* s Suni 16 Waun1au 2568
50,000.00 37.00% uannsw él-liiﬂ Mkt Cap. P/E P/BV Div Yield
45,000.00 N35-53% 5 o
10,200.00 36.00% (suun) (x) (x) (%)
35,000.00 35.00% AP Thailand PCL
30,000.00 % 7
o 34.00% AP TB 12/24 20,763 4.1 05 9.1
20,000.00 33.00% Quality Houses PCL
15,000.00 32.00% F
10,000.00 QHTB 3/25 15,536 7.9 0.5 76

31.00%
5/000.00 o SC Asset Corp PCL
- .00% r

2564 2565 2566 2567 SCTB 3/25 8,298 5.1 0.3 82

_— Tauuuisy _— Tauuung Supalai PCL
Auq (11, U3ns, Ail3AwA) =——rirlsans SPALI TB 3}'25 27,147 4.5 0.8 10.4

—GPM A Bloomberg, PSR

fun: Hanaui=n, PSR *ayaswaanlssavu yasing “sy?‘j wasilumadau 12 dauaiaa
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ATINBURLUSTHENALNR - 2567
LAbLALALA VoYWVl
AAV ABM ACE ACG ADVANC AE AF AGE AH AIT 25 AAL ADB AEONTS AHC AIRA APCO APCS APURE  ARIP
AJ AKP AKR ALLA ALT AMA AMARIN AMATA  AMATAV ANAN ARROW  ASIAN ATP30  AUCT AYUD BA BBIK BC BE8 BH
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS BIZ BOL BSBM BTC CH CI CIG M COCOCO COMAN
BAM BANPU BAY BBGI BBL BCH BCP BCPG BDMS BEC CPI Css DTCENT EVER FE FORTH  FSMART FSX FTI GEL
BEM BEYOND BGC BGRIM BIC BKIH BLA BPP BR BRI GIFT GPI HUMAN  IFS INSURE  JCK JDF IJMART  KGI KL
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC
CHEWA CHOW CIMBT  CIVIL CK CKP CNT COLOR  COM7 CPALL NCAP NCL NDR ONEE PATO PDG PIW POLY PQS PREB
CPAXT CPF CPL CPN CPwW CRC CRD CREDIT ~ CSC cv PROUD  PSG PSP PSTC PT PTECH PYLON QLT RABBIT RCL
DCC DDD DELTA  DEMCO DITTO  DMT DOHOME DRT DUSIT  EASTW SAPPE SECURE ~ SFLEX SFT SINO SMT SPCG SPVI STANLY STPI
ECF ECL EGCO EPG ERW ETC ETE FLOYD FN FPI SUPER  SUSCO  SVOA SVT TACC TAE TCC TEKH TFM TITLE
FPT FVC GABLE  GC GCAP GFC GFPT GGC GLAND  GLOBAL TKN TMD TNR TPA TPCH TPCS TPLAS  TPOLY  TRT TURTLE
GPSC  GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO  HPT HTC TVH UBA up UREKA  VCOM VIBHA ~ VRANDA WARRIX WIN WP
ICC ICHI I ILINK M IND INET INSET INTUCH IP
IRC IRPC IT ITc ITEL ITTHI VL JAS JTS K
KBANK  KCC KCE KCG KEX KKP KSL KTB KTC KTMS
KUMWEL LALIN LANNA  LH LHFG LT LOXLEY  LPN LRH LST
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Aaevidszine
SINGAPORE Phillip Securities Pte Ltd Raffles City TowerTel : (65) 6533 6001 www.poems.com.sg
HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk
MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems.com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbas hi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101
INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id
CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100 www.kingandshaxson.com

UNITED KINGDOM
UNITED STATES
AUSTRALIA

SRI LANKA
TURKEY

INDIA

DUBAI

CAMBODIA

King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000

PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803

Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
Hak Menkul Kiymetler A.S Dr.Cemil Bengli Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in

PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011

Tel:(9122) 2300 2999 Website: www.phillipcapital.in

Building No71, St 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia
Tel: (855) 23 217 942 Website: www.kredit.com.kh
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