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APCS (apcs TB)
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I NANS A APCS (apcs TB)

ALWAYS A STEP AHEAD

3Q21 Earnings Preview

Sales revenue 61.3 20.3 1,760 1,369 28.6
Auto 294 207 42.0 1 52 93.4 711 449 58.4
EPC 500 276 81.2 513 -2.5 1,005 767 31.0
Water 11 15 -26. 4 175.0 44 22 100.0

Cost of services 664 396 67.7 572 16.2 1,376 1,197 15.0

Gross profit 140 103 36.4 97 44.6 384 172 123.7

SG&A 47 45 2.9 45 4.6 139 206 -32.6

Interest expense 4 4 0.8 4 -10.0 12 12 -1.8

Norm profit 79 58 35.2 48 64.0 207 -36 nm

Net profit 79 58 35.2 48 64.0 207 -36 nm

Gross profit % 17.4 20.6 -3.2 14.5 2.9 21.8 12.6 9.3

SG&A as %to sales 5.8 9.1 -3.3 6.7 -0.9 7.9 15.0 -7.2

Norm profit margin % 9.8 11.7 -1.9 7.2 2.6 12.3 -2.6 14.9

131: Finansia estimates

Backlog 2895313 EPC

(tm)
Power plant 4,600

Solar energy 102 987 1,880 57 623
Transmission & Distributon substation 909 - 3,000 1,069 671

Watre management 87 - 1,315 149 7

Total EPC 1,566 987 10,795 1,381 1,642

O&M (2020-2040) 3,452 91 113

Total EPC & O&M 5,018 987 10,798 1,472 1,755

‘ﬁi/’): APCS presentation as of 25 August 2021
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71%1: Finansia estimates

naaAmailwnaa Medical HAaAMT lwNaN Big Bike

R Fe

41: APCS
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ALWAYS A STEP AHEAD

FINANSIA APCS (apcs TB)
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ALWAYS A STEP AHEAD APCS (APCS TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 2,788 2,133 2,570 3,277 3,699 Net profit 252 9 270 310 346
Cost of sales 2,316 1,844 2,060 2,682 3,036 Deprec. & amortization 101 104 78 101 64
Gross profit 473 289 510 595 663 Change in working capital -541 1,261 -83 -283 -65
SG&A 180 240 198 210 233 Other adjustments 559 -440 39 31 26
Operating profit 293 49 312 385 430 Cash flow from operations 370 933 304 159 371
Other income 23 5 34 16 18 Capital expenditure 420 97 -85 -110 -130
EBIT 315 54 346 402 448 Others 497 438 6 -36 -18
EBITDA 416 158 441 507 562 Cash flow from investing 917 341 -79 -146 -148
Interest charge 8 18 16 14 14 Free cash flow 1,288 1,275 225 13 223
Tax on income 0 0 0 0 0 Net borrowings 791 1,227 -38 0 -12
Earnings after tax 55 27 59 77 87 Equity capital raised 0 0 0 0 0
Minority interest 14 5 -1 0 0 Dividends paid 40 40 -108 -124 -139
Normalized earnings 239 54 269 310 346 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 751 1,267 -145 -124 -150
Net profit 239 14 269 310 346 Net change in cash 2,039 8 80 -1 73
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 606 538 618 506 579 Growth (%)

Accounts receivable 1,442 1,562 1,577 1,868 1,915 Revenue 126 235 20.5 27.5 12.9
Inventory 80 74 68 81 83 EBITDA 87 -62.0 179.0 15.0 10.8
Other current assets 0 0 0 0 0 Net profit 78 941 1812.0 15.2 11.8
Total current assets 2,128 2,175 2,263 2,455 2,578 Normalized earnings 78 774 397.6 15.2 11.8
Investment 0 2 2 2 2 Profitability ()
PPE 791 729 720 725 M Gross profit margin 169 135 19.8 18.2 17.9
Right under raw water EBITDA margin 149 74 17.1 15.5 15.2
distribution contract 73 123 131 131 131 EBIT margin 113 25 13.4 12.3 121
Other assets 73 123 123 159 177 Normalized profit margin 86 25 10.5 9.5 9.4
Total assets 3,135 3,167 3,239 3,472 3,629 Net profit margin 86 07 10.5 9.5 9.4
Bank OD & ST loans 278 145 135 138 135 Normalized ROA 76 17 8.3 8.9 9.5
Account payable 776 805 734 801 815 Normalize ROE 140 30 13.9 14.6 15.2
Current maturity 9 76 101 99 95 Normalized ROCE 158 26 15.8 17.1 17.9
Other current liabilities 0 13 11 15 15 Risk
Total current liabilities 1,137 1,116 1,046 1,127 1,131 DE 07 08 0.7 0.6 0.6
Long-term loan, Bond 36 35 147 145 137 Net DE 04 05 0.3 0.4 0.3
Other LTD 24 53 64 43 37 Net debtEBITDA -06 2.1 -1.0 -0.6 -0.7
Total LT liabilities 122 260 244 220 205 Per share data (Bt)
Total liabilities 1,259 1,376 1,291 1,347 1,336 Reported EPS 036 002 0.41 0.47 0.52
Register capital 660 660 660 660 660 Normalized EPS 036 008 0.41 0.47 0.52
Paid-up capital 660 660 660 660 660 EBITDA 063 024 0.67 0.77 0.85
Share premium 369 369 369 369 369 Book value 259 270 2.94 3.21 3.46
Legal reserve 66 66 66 66 66 Dividend 0.06 0.06 0.16 0.19 0.21
Retained earnings 614 588 740 915 1,083 Par 1.00 1.00 1.00 1.00 1.00
Others 0 101 107 107 107 Valuations x)
Minority interest 167 6 7 7 7 PE 14.5 246.2 12.9 11.2 10.0
Total equity 1,709 1,784 1,942 2,118 2,286 Norm PE 14.5 64.1 12.9 11.2 10.0
PBV 2.0 1.9 1.8 1.6 1.5
EV/EBITDA 16.1 42.0 14.8 13.1 1.7
Dividend yield ) 1.1 1.1 3.1 3.6 4.0

Source: Company data, FSS research
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