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4Q21 Earnings Results
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Net profit margin (%) 0.4 105 -10.1 6.5 -6.1

Source: Company and Finansia Research

i 1910 4



‘FINANSIA APCS (apcs TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 2,133 2,173 2,534 2,904 3,299 Net profit 36 260 237 262 300
Cost of sales 1,844 1,743 2,051 2,370 2,696 Deprec. & amortization 104 88 94 95 96
Gross profit 289 429 483 533 603 Change in working capital -89 -107 -60 -125 -96
SG&A 240 188 194 213 235 Other adjustments 17 14 12 -33 11
Operating profit 49 241 289 320 368 Cash flow from operations 69 255 283 199 311
Other income 5 33 20 20 19 Capital expenditure -34 -27 -108 -120 -110
EBIT 54 274 309 339 387 Others -59 -5 -48 3 -23
EBITDA 158 363 407 447 502 Cash flow from investing -93 -32 -156 -117 -133
Interest charge 18 14 13 12 12 Free cash flow -24 222 127 82 178
Tax on income 0 0 0 0 0 Net borrowings -4 -131 -3 -3 -5
Earnings after tax 27 49 59 65 75 Equity capital raised 0 0 0 0 0
Minority interest 5 0 0 0 0 Dividends paid -40 -40 -47 -52 -60
Normalized earnings 54 211 237 262 300 Others 0 0 0 0 1
Extraordinary items 0 0 0 0 0 Cash flow from financing -44 -170 -50 -55 -64
Net profit 14 211 237 262 300 Net change in cash -68 52 76 27 114
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 538 596 673 701 814 Growth %)
Accounts receivable 1,562 1,848 1,805 1,830 1,807 Revenue -23.5 1.9 16.6 14.6 13.6
Inventory 74 178 96 97 103 EBITDA -62.0 129.6 12.2 9.8 12.4
Other current assets 0 2 2 3 3 Net profit -94.1  1396.6 12.4 10.6 14.7
Total current assets 2,175 2,624 2,576 2,630 2,728 Normalized earnings -77.4 289.5 12.4 10.6 14.7
Investment 2 3 3 3 3 Profitability (%)
PPE 729 697 707 719 714 Gross profit margin 13.5 19.8 19.1 18.4 18.3
Right under raw water EBITDA margin 7.4 16.7 16.1 15.4 15.2
distribution contract 137 131 131 131 131 EBIT margin 2.5 12.6 12.2 1.7 11.7
Other assets 123 105 132 148 158 Normalized profit margin 2.5 9.7 9.3 9.0 9.1
Total assets 3,167 3,560 3,550 3,632 3,734 Net profit margin 0.7 9.7 9.3 9.0 9.1
Bank OD & ST loans 145 125 127 131 132 Normalized ROA 1.7 5.9 6.7 7.2 8.0
Account payable 805 1,141 989 909 812 Normalize ROE 3.0 10.8 11.2 11.5 12.1
Current maturity 76 102 99 95 94 Normalized ROCE 2.6 13.1 13.8 14.2 14.9
Other current liabilities 13 18 17 19 15 Risk x)
Total current liabilities 1,116 1,465 1,316 1,239 1,134 DE 0.8 0.8 0.7 0.6 0.5
Long-term loan, Bond 173 60 56 51 46 Net DE 0.5 0.5 0.4 0.3 0.2
Other LTD 53 39 33 29 33 Net debtEBITDA -2.1 -1.2 -1.2 -1.2 -1.3
Total LT liabilities 260 133 122 11 108 Per share data Bt
Total liabilities 1,376 1,598 1,438 1,350 1,243 Reported EPS 0.02 0.32 0.36 0.40 0.45
Register capital 660 660 660 660 660 Normalized EPS 0.08 0.32 0.36 0.40 0.45
Paid-up capital 660 660 660 660 660 EBITDA 0.24 0.55 0.62 0.68 0.76
Share premium 369 369 369 369 369 Book value 2.70 2.96 3.19 3.45 3.76
Legal reserve 66 66 66 66 66 Dividend 0.06 0.06 0.07 0.08 0.09
Retained earnings 588 753 903 1,072 1,282 Par 1.00 1.00 1.00 1.00 2.00
Others 101 107 107 107 107 Valuations x
Minority interest 6 7 7 7 7 PE 221.4 14.8 13.2 11.9 10.4
Total equity 1,784 1,955 2,105 2,274 2,484 Norm PE 57.6 14.8 13.2 11.9 10.4
PBV 1.7 1.6 1.5 1.4 1.3
EVEBITDA 37.6 16.1 14.2 12.8 11.2
Dividend yield ) 1.3 1.3 1.5 1.7 1.9

Source: Company data, Finansia research
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