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APCS (apcs TB)
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2Q21 Earnings Preview

T T T T

Sales revenue 65.7
Cost of services 355 315 126 246 441
Gross profit 105 142 259 31 23638
SG&A 46 47 01 64 273
Interest expense 4 4 00 4 35
Norm profit 47 50 73 21 nm
Net profit 47 80 420 21 nm
Gross profit % 228 310 82 145 116
SGE&A as % to sales 10.1 102 01 230 129
Norm profit margin % 101 154 52 76 178

131: Finansia estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 2,788 2,133 2,953 3,756 4,336 Net profit 252 9 233 312 362
Cost of sales 2,316 1,844 2,471 3,156 3,650 Deprec. & amortization 101 104 95 105 114
Gross profit 473 289 482 600 686 Change in working capital -541 1,261 173 257 -101
SG&A 180 240 191 213 238 Other adjustments 559 -440 39 31 26
Operating profit 293 49 290 387 448 Cash flow from operations 370 933 194 191 401
Other income 23 5 18 19 22 Capital expenditure 420 97 -85 -110 -110
EBIT 315 54 308 406 470 Others 497 438 7 90 25
EBITDA 416 158 403 511 584 Cash flow from investing 917 341 92 20 135
Interest charge 8 18 17 17 17 Free cash flow 1,288 1,275 101 171 266
Tax on income 0 0 0 0 0 Net borrowings 791 1,227 -1 13 -10
Earnings after tax 55 27 58 78 91 Equity capital raised 0 0 0 0 0
Minority interest 14 5 0 0 0 Dividends paid 40 40 93 -125 -145
Normalized earnings 239 54 233 312 362 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 751 1,267 -104 111 -155
Net profit 239 14 233 312 362 Net change in cash 2,039 8 -3 60 111
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 606 538 535 595 706 Growth (%)
Accounts receivable 1,442 1,562 1,812 2,140 2,245 Revenue 126 235 385 272 154
Inventory 80 74 81 95 100 EBITDA 87 -62.0 1553 268 142
Other current assets 0 0 0 0 0 Net profit 78 941 15542 339 162
Total current assets 2,128 2,175 2,429 2,830 3,051 Normalized earnings 78 774 3305 339 162
Investment 0 2 2 2 2 Profitability ()
PPE 791 729 720 725 721 Gross profit margin 169 135 163 16.0 158
Other assets 73 123 137 178 203 EBITDA margin 149 74 137 136 135
Total assets 3,135 3,167 3,419 3,735 3,977 EBIT margin 113 25 104 108 108
Bank OD & ST loans 278 145 155 171 169 Normalized profit margin 86 25 79 83 84
Account payable 776 805 880 1,020 1,060 Net profit margin 86 07 79 83 84
Current maturity 9 76 101 99 95 Normalized ROA 76 17 6.8 83 9.1
Other current liabilities 0 13 14 17 18 Normalize ROE 140 30 121 149 157
Total current liabilities 1,137 1,116 1,228 1,396 1,431 Normalized ROCE 158 26 141 174 184
Long-term loan, Bond 36 35 34 32 31 Risk x)
Other LTD 24 53 74 49 43 DE 07 08 08 08 07
Total LT liabilities 122 260 261 233 220 Net DE 04 05 05 05 04
Total liabilities 1,259 1,376 1,489 1,629 1,650 Net debtEBITDA -06 2.1 08 07 08
Register capital 660 660 660 660 660 Per share data Bt
Paid-up capital 660 660 660 660 660 Reported EPS 036 002 035 047 055
Share premium 369 369 369 369 369 Normalized EPS 036 008 035 047 055
Legal reserve 66 66 66 66 66 EBITDA 063 024 061 077 088
Retained earnings 614 588 718 895 1,102 Book value 259 270 291 318 349
Others 0 101 107 107 107 Dividend 0.06 0.06 0.14 0.19 022
Minority interest 167 6 7 7 7 Par 1.00 1.00 1.00 1.00 1.00
Total equity 1,709 1,784 1,920 2,097 2,304 Valuations
PE 16.0 2720 164 123 106
Norm P/E 16.0 708 164 123 106
PBV 22 21 20 18 17
EV/EBITDA 179 46.6 183 143 124
Dividend yield ) 10 10 24 33 38

Source: Company data, FSS research
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