
APO : Asian Palm Oil Public Company Limited 6M/2025 (Jan - Jun 2025)

Business Overview

Crude palm oil extraction and the distribution of primary products
derived from crude palm oil extraction, as well as power generation
from biogas to supply to the Provincial Electricity Authority (PEA).

Financial Statement

6M25 6M24 2024 2023

Income Statement (MB)

Revenues 1,105.27 934.93 1,798.11 1,528.87

Expenses 972.11 852.81 1,663.29 1,513.48

Net Profit (Loss) 128.59 65.79 107.06 12.99

Balance Sheet (MB)

Assets 627.39 525.91 473.03 330.83

Liabilities 126.96 130.75 87.58 93.69

Shareholders' Equity 500.43 395.16 385.44 237.14

Cash Flow (MB)

Operating 90.26 52.55 112.59 9.46

Investing -31.11 -12.35 -23.17 -35.27

Financing 8.49 83.76 25.13 -13.70

Financial Ratio

EPS (Baht) 0.38 0.23 0.34 0.05

GP Margin (%) 13.20 10.28 9.48 1.84

NP Margin (%) 11.63 7.04 5.95 0.85

D/E Ratio (x) 0.25 0.33 0.23 0.40

ROE (%) 37.93 18.31 34.39 5.48

ROA (%) 32.64 17.09 33.56 4.65

Business Plan

Sourcing Excellence : The company selects raw materials through
experts to ensure high-quality fresh palm bunches enter the
production process, and through the "Cut Ripe, Be Happy" project
to obtain high-quality fresh palm bunches. Furthermore, it plans to
procure raw materials in advance to ensure sufficient supply for
production plans and to efficiently control raw material costs.
Operational Improvement: The company plans to increase long-
term production efficiency by developing automatic machinery,
which will help enhance efficiency, reduce costs, minimize losses
during the production process, and be environmentally friendly. 
Proactive Marketing: The company plans proactive marketing
strategies by diversifying its customer base to mitigate business
risks and foster continuous growth opportunities. 
Synergy Business:   The company is expanding its electricity
generation business by utilizing wastewater from the production
process to generate electricity for internal use and sale to the
Provincial Electricity Authority. It is also expanding into cultivation
businesses (upstream business) to increase long-term profitability,
as well as seeking new opportunities in the palm kernel oil
extraction business (downstream business).

Sustainable Development Plan

Sustainability Management Policies The Company is committed
to ESG principles, prioritizing environmental, social, and
governance impacts and all stakeholders.
Environmental Sustainability Management The Company
minimizes environmental impact by using by-products and
wastewater for electricity and improving eco-friendly production
systems.
Corporate Governance Policy The Company prioritizes legal
compliance and has strengthened governance to follow good
corporate governance principles.
Implementing RSPO Principles for Sustainable Palm Oil
Production The Company follows RSPO principles to ensure
responsible, transparent, and sustainable operations.

Business Highlight

1.The Company has demonstrated strong growth potential while
maintaining consistent profitability. For 6M/2025, the Company
recorded a net profit of THB 128.59 million, an increase of THB
56.08 million or 66.34%
2.The Company continuously provides training programs to farmers
participating in the RSPO project, in alignment with RSPO
standards. This reflects the Company’s commitment to promoting
sustainable palm oil production.
3.The Company remains committed to ESG principles, continuously
enhancing its operational standards toward becoming a
sustainable palm oil producer. The Company has participated in
training programs organized by the Roundtable on Sustainable
Palm Oil (RSPO) to elevate its environmental, social, and
governance (ESG) practices. In recognition of these efforts, the
Company has been certified by the RSPO, affirming its status as a
sustainable palm oil producer in accordance with international
standards.

Performance and Analysis

Business Performance Summary

For 6M/2025, the Company reported revenue of THB 1,105.27
million, up 18.22% from 6M/2024, driven by higher CPO prices and
increased production capacity. Net profit rose 95.44% to THB
128.59 million. The Company remains focused on improving
operational efficiency to support future growth.

Key Milestones

1.The Company plans to develop an automated production system
to lower costs and reduce greenhouse gas emissions.
2.It continues the "Cut Ripe, Be Happy" (Asian Plus+) project to
support farmers in growing quality palm fruit, achieving one of the
industry's highest oil extraction rates.
3.The Company has expanded upstream by producing quality
seedlings to support long-term farmer profitability.

Risk Management Policy

1. Risk from raw material procurement  The quantity and quality
of fresh palm fruit bunches, which are the Company's main raw
material, depend on climatic conditions and market demand,
leading to high volatility in raw material procurement. The
Company manages risks in two dimensions: 1. Quality: The "Cut
Ripe, Be Happy" project was established to enable farmers to
deliver high-quality fresh palm fruit bunches. 2. Quantity: Raw
materials are estimated in advance, and procurement is planned to
meet the required volume, aligning with maximum production
capacity and market demand.
2. Risk from crude palm oil price fluctuations The Company
mandates a phased reduction of crude palm oil stock based on
price change levels and considers existing inventory alongside
production volume before accepting new orders, to enhance
inventory management efficiency.
3. Risk from changes in government policy Currently, palm is
considered one of the economic crops. The Company closely
monitors relevant government policies to prepare for potential
impacts arising from policy changes.

Recent Awards and Recognitions

1. The Company received Green Industry Level 3 certification in
2020.

2. The Company received ISO 14001:2015 certification from SGS in
2025.
3. The Company received RSPO certification, which is a certification
for sustainable palm oil producers in accordance with international
standards.

Revenue Structure

Crude Palm Oil Business 99.5%

Electricity from Biogas Busines 0.4%

Others 0.1%
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as of 30/06/25 APO AGRO mai

P/E (X) 3.50 19.80 60.02

P/BV (X) 1.11 2.04 1.15

Dividend yield (%) 16.24 7.70 3.94

30/06/25 30/12/24 -

Market Cap (MB) 397.80 676.60 N/A

Price (B/Share) 1.17 1.99 N/A

P/E (X) 3.50 6.13 N/A

P/BV (X) 1.11 1.73 N/A

CG Report: -

Major Shareholders as of 29/08/2025

MR. NIPON UDOMPHOLKUL (40.98%)

MRS. KHANITA UDOMPHOLKUL (7.65%)

MR. NANTAKORN UDOMPHOLKUL (4.25%)

MR. SITTIPAS UDOMPHOLKUL (3.82%)

MISS PARIMA UDOMPHOLKUL (3.53%)

Others (39.77%)

Company Information and Contact

https://asianpalmoil.com

info@asianpalmoil.com

0-7568-1355

99 Moo. 2 Ao Luek Tai, Ao Luek Krabi 81110

Other Trading Info. :
https://www.settrade.com/C04_01_stock_quote_p1.jsp?
txtSymbol=APO

Remarks: This document is prepared by the listed company and aimed to disseminate the listed company’s information to investors for only investment decision support. The listed company does not give investment advice or recommendation regarding the listed company’s securities. Before making investment
decisions, investors should study additional information and seek advice from relevant professionals. In no event shall the listed company be responsible for any loss or damage arising from the use of the information contained herein. The listed company reserves the right to amend the content specified in this
document without prior notice. Unless otherwise permitted by the listed company, copy, modification, or dissemination of this document or the content contained herein is prohibited. In case there is any questions regarding the listed company’s information, the investors may seek for additional information
from the report or information which the listed company has disclosed through the Office of the Securities and Exchange Commission’s and/or the Stock Exchange of Thailand’s channel.
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