@) Maybank
Kim Eng

Initiated Coverage

ﬁf] I:Lugﬁf] %ﬂ (Gusumuuzii)

CGR Scoring Rating -

Anti-corruption -
s1A1le (Un): 1.09

srailhvnnsg (un): 1.95 (Léﬂﬁuﬁ’mumj’])

QITUWUS TBNUINA

http://www.may ank-ke.co.th
(02) 658-6300

dayaLFTEN (04 JuT 14 1NIIAN 2559)

Description : lit/nnasnlaaanslitszdmaiiiesuds
NN91U284 1519 UGAR1UNTTUAN"] aluuazuanian
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Eastern Seaboard

Ticker: ATP30
Hufeanuazitszuda (@utfu) 440
YAARANA (B1L9) 448
yaA1manma (US$ m) 13.21
3-mth Avg Daily Turnover (&11u1) 17.25
SET INDEX 1,263.29
Free float (%) 43.0
Major Shareholders : %
NAN ATINA 222
nau Wladay 19.1
NaN NINAMY 15.3
Key Indicators
ROE - annuali ed (%) 13.8
Net cash (THB m): (128)
NTA/shr (TH) 0.6
Interest cover (x): 3.0
Historical Chart
10
5
2 ]
-5
-10 j
B
-25 j
Performance
52-week High/Low THB 2.14/THB 0.83
1-mth ~ 3-mth  6-mth 1-yr D
Absolute %) 26.7 -84  #N/A  #N/A 14.7
Relative (%) 272 33 #NA #NA 170

Thailand
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UNA. LaNN 30 (ATP30)

Has1aNIAsgIulndlaag “saila” dananaIunssy

UsziAunisaau  sGEuduAuLzi ‘T ATP30 Husunadnfisiuimnssuludiunis
ﬁuumwuﬂmu‘luuﬂmmmuﬂﬁwmmu% Fauundnlumsldsaulsznenln uaznslé
Lzlm‘iu‘imﬂmmumﬁmmmmmmmmmmumLL@zwqmnﬁuunmu i luinagsfia
trindsasdinunulaeugranunssaluszazadld uazfoadauntimainidaudn 2% aueh
nemdanTs 1IPO yinliiEsnudeundsliuatnaldbdndty uawtennazininlaiuadslua
atiesiaiilas uuzihlidnamussazanazanijudailunein lnadsamunzan
TuoelunaamUTATA 1.95 U9y 9 B9 PER laAENgNTIudey 22.8 111

ﬂﬁﬂsﬁ@‘”t‘lﬂﬂ Super Cycle TuLmﬂﬁimamumumwummluummmmuﬂﬁuLL1_|1_|
Premium WI?LWWTHT@H"HM@\? ﬂ’]@\‘iL°1I’Wl@LWluNﬂﬁ‘vﬂ’ﬂ‘Llﬂ’]ﬁ‘L@NﬂsLuﬁlﬂ’]ﬁ]’i’]lﬂ’]ﬁl@’]ﬂ
ULINEIFR 10- 14% [?Iﬂﬂ I@ﬂﬁ@@uu ATP30 LﬂuNL@ui"]ElsLMﬂ_l mu@mmwyﬂqunuiﬂmu
'ammunﬁmuuwmm‘l,umm 22 3¢ LLﬂyﬂ’]ﬂ\W]il’ﬂEILT‘L&M@EUO.I’]GLMN@?;I’]\?[fl’ﬂLu'ﬂ\‘I AN

g

ﬂ’]i‘LLuwu’mﬂ\‘mﬂﬂ’WLﬂNLﬂu‘Vi@ﬂ mmwmnmmﬂmmmamaﬁ”ﬂ;mﬁ@mqmumuuu i

~

@ﬂ‘]:fmwi‘ﬂilvlmmwﬂﬂi‘ W ﬂﬂ@WF;IHUI?\‘IVLWWWV]NHWNQH’WN@E]L‘WNE]@L‘LJ,@\‘I mwﬂ@w'ﬁmmm
984N IPO AaUUti 'Vl’ﬂ,‘Vi ATP30 ‘Wi‘mJ‘V]“\] LL@@QHWSLWUTW‘H@QH’“?L@@H 60% Wﬂﬂ LA
% Dividend Yield tadgl 4% (@eulaung 40% payout) 321Nt 2559-61

flsaznuadilusisaiies Maszdu lnsuna uas 31 : Tenausniiaz wWhilliAe fds
mﬂummﬂwm WA 9% Al 1Q59 mﬂuumumum\mm\mmLLm‘L‘ummm /1N
mmwumummumﬂmmm 3058 uaziAsAnfindunddinnanny inliidunasiases
Gesnanidaazfdunin sanflaunaniediullldsvuy Project Finance 4munsn deay
dsznianenidelian fdlindatiu ATP30 afszwdnaazangninlusian -6 :1a azidiu
wadnstl 2550 Fanevdnifudeynynfianreuntia ATP30 %mgﬂm‘l,wﬂmmm 1-2
218 191A00 150 4058 axlmuse +247% QoQ uax +453% YoY wazazfinanzais
piaifiaclu 1Q59 wusAinnlsqys 2558-59 AzaENEf +85%, +154% YoY AMNATAL

nsisziiiuyan @ ATP30 fifnaa \iuniing Super Cycle arilnsausmmnzaniining
1609 1.20-4.77 U/ Tmmmm@mﬂimmum (DCF) azl#irngegaannnazuaiugn
AINNIAUTWIN (CFO) Nudeundenan (Meu 5 mwmm"l,mwﬁ anuzas  Multiple
mwj‘l,ummmmm 12u84dIANARY PER 22.8x 299nguaudet ihazifludaunulinlu
A ENAUTI9A3TTUT 19IUUZT “Fa” TIANANIZAN 1.95 LY T

ANLEEN | NNTAANNAINITHAR LATENIANATYYIT9gNAT AMNEUNILLEITIANTINNY
uazg1antiu iasanniflutiuaunaian

ATP30 — Summary Earnings Tab le

FYE : Dec 31 (THB m) 2013 2014 2015F 2016F 2017F
Revenu 206 234 276 312 356
EBITDA 37 52 73 106 129

Recurrin  Net Profit 6 8 15 38 48
Net Profit 6 8 15 38 48
EPS (Bt) 0.04 0.05 0.03 0.09 0.11
EPS growth (%) n.a. 25.0 (32.5) 153.6 27.1
DPS (Bt) - 67.50 0.01 0.03 0.04
PER 27.5 22.0 32.6 12.9 10.1
EV/EBITDA (x) 8.8 7.6 8.2 5.8 49
Div Yield (%) - n.m. 1.2 3.1 4.0
P/BV(X) 2.7 2.5 2.0 1.8 1.6
Net Gearing (%) 230.3 305.5 44.8 47.0 49.8
ROE (%) 8.7 11.3 6.2 13.8 15.7
ROA (%) 2.2 2.3 2.9 6.7 7.9
Cons. Net Profit (THB m) - - - n.a. n.a.

Source: Company reports and MBKET.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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ATP30

meﬂsuﬁuga A

FIANMNTANT 2559 5T 1.29-4.77 U/ 9 N9lszidiugarnann 4 guuuy
NN E%ﬁm@mm%mﬁum (DCF) litagagn 4.77 U/ 9fu (89 WACC 8.3%, g

1.0%) Lummmﬂummwmummmmiwmmnm%mNummmmmwmmw
uaznszuaiusnasatullanienisieudnssfesniataauludli 5 mmmmﬂhmu
sneusfEnUUlingy 10-15 T InannsAuauazBeiuuaUgsAaEnITen 500 Al §ai9
Armazdianiely 6 Ydemih ldsan upside aannisiasananaenide unugsiasy
131390 (Franchise) uaz 708 VIP deelslidaiauin aniziinisulssiliuuuy multiple
AoennsdeAiafeaenguanaslu SET fiay P/E , PBV waz EV/ EBITDA liiyann
WINIZAN 1.29 — 3.46 L9/ Tju

Fgure 1 : DCF valuation related to business plan (500 cars)

Year 0 1 2 3 4 5 6 z

Ow n cars 170 200 235 275 320 370 425 425
Partner cars 87 84 81 78 75 75 75 75
Total car 257 284 316 353 395 445 500 500

2016F 2017F 2018F 2019F 2020F 2021 2022 2023

EBIT 55 66 76 87 101 118 136 112
Other income 1 1 1 1 1 1 1 1
Tax 0 0 -8 -9 -11 -13 -15 -12
EBIT x (1-tax) 56 67 68 79 91 106 122 101
+ Depreciation 51 63 77 93 111 130 151 152
- CAPEX -103 -121 -140 -158 -177 -195 -214 -10
- Changes in NWC -1 1 2 2 2 2 3 4
FCF to the Firm 4 10 8 16 27 43 62 247
Terminal Value 3,435
Present value of FCFF 4 9 6 12 20 29 39 2,111
sum NPV
Net Debt -128
Equity Value 2,101
No of shares 440
Fair price 4.77

source : MBKET

7% PER multiple azgniaanldlu Stage usn : 19naanl43s PER usiaunu ufidn

”1N@WN’]?GZ§”W@HH’E”LL@L\‘Iu'&ﬁWlLL"INLLﬂNVLﬂN’]‘Lm’]TW@l’]’J‘M’]‘LIu EPS urag<iing
nsfinlsgmsiAuln +154% Yov @ﬂiuwﬂmqmﬂfmun@wumm +277% YoY (31N
ﬁmm”l,ﬂnmwmﬂ@mwmiuu) ﬂ’ﬂuu’]lﬂﬂ’l’] ATP30 Aastanafiae PER In&iAns
AUNGNT 22.8 W1

Fgure 2 : PER valuation matrix

EPS
Ref. 2016F 2017F 2018F 2019F
EPS 0.09 0.11 0.11 0.12
multiple x
10.0 0.86 1.09 1.07 1.22
SET 12.1 1.03 1.32 1.29 1.48
SET Trans 228 1.95 2.48 2.44 2.79
25.0 2.14 2.72 2.68 3.06
30.0 2.57 3.26 3.21 3.67
mai* 50.0 4.28 5.44 5.35 6.11
source : MBKET, * current
Fgure 3 : PBV valuation matrix
BVPS
Ref. 2016F 2017F 2018F 2019F
BVPS 0.62 0.69 0.76 0.84
multiple x
1.4 0.88 0.99 1.08 1.19
SET 1.5 0.94 1.05 1.15 1.27
SET Trans 2.1 1.29 1.45 1.58 1.75
2.2 1.36 1.52 1.66 1.83
23 1.42 1.59 1.73 1.92
mai* 3.1 1.95 2.18 2.38 2.63
source : MBKET, * current
Fgure 4 : EV/ EBITDA valuation matrix
EV/ EBITDA
Ref. 2016F 2017F 2018F 2019F
EVPS 1.29 1.35 1.42 1.48
EBITDA 106 129 153 180
multiple x
8.0 2.57 2.99 3.42 3.92
SET 8.5 2.69 3.13 3.59 4.12
SET Trans 11.7 3.46 4.08 4.71 5.44
15.0 4.26 5.04 5.86 6.80
15.5 4.38 5.19 6.03 7.00
mai* 0.2 0.70 0.71 0.72 0.73

source : MBKET, * current
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Figure 6 : Operation overview

Revenue

TRADITIONAL BUS
* local players
* Price focus

* Used cars
* low tech buses

' shift to |
New economy

Mkt. share

ATP30

ansrdudauLFaudianll 2559 : anansediauansaziiud ATP30 lull 2559 Az
Tinanauunit ROE Ngandn SET, mai ez nguauas (SET Trans) INgIUYU Uay
flarunniin anusfins s densnanlnd uauinetetion 0% Wie 25 Aulu
1Q59 $ausnen1sld Economy of scale 229p1lanalun1784a21313 (SGEA)
naun Ingaglifinisiuinanldlunng IPO saundn 5 duumuilenlull 2558 80 911
Tinanalsaziuqaiunu (break-even) tnasanliatnafinan uaznisladoyynlu
g7l f upside sia finlagnasiu

u'a‘ﬂmmfuﬁw‘imLm@qiﬁﬂﬁﬂuﬁn&m&mw: 1-6 1 2e/li ladsTumau ﬁévmﬁﬁﬂi%uﬁuﬁ
adaneannrildnyyraasdadndau 55% nirlignAnludatnedaliles 6na
HaReaUuny ROE Maalariau uave/lu Super cycle 1988491 ATP30 4A93TUN"9T0
1 luszALifen vive gendd ﬂ@mumﬂummm SET #95AMNIZANAINN18S PER
N 22.8 W 7 1.95 L/ Hu U Upside 77% 5wt “de”

Figure 5 : Peer compariso n on 2016F

ROE PER EPS growth P/BV EV/ EBITDA
SET 11.3% 12.1 33.2% 15 8.5
SET Trans 5.4% 22.8 277.0% 2.1 11.7
ATP30 ** 13.8% 11.7 153.6% 1.6 5.4
mai 7.2% *50.0 n.a. *3.1 n.a.

Source : Bloomberg, *current data from SET, *MBKET estimate

, heading to a Super cycle

ATR
PREMIUM BUS BY

* Professionally operated

* Quality focus rather than price
focus

v New cars (customize) R

—

—_

* Fleet Manage System program

* GPS tracking 24 hrs.
Well trained drivers

- é? Alcohol & drugs testing control

= Drivers earn both salary and
incentives

* Available daily & monthly report

* Collaborate with clients for supply
chain cost saving management

4 ~1 Super cycle |

Time

Source: MBKET
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ATP30

tadaauuayunisiauln

Tanalunaiaidiule 14% uazfiasiudiumienatn : inssniudnuy
Premium R&ndauLiNes 2% Iuwuwuﬂmmmwmu Eastern Seaboard FaRTANY 17
wile a1nfisenaunislsnnu 2,535 918 uavdalianTagsnd 9 ENALTEUNTEN 13
wis i llinannaes ATP30 deaslugjunn imudnfiunusaiudnelilszdmae &
gnsnsannzidewingu 10-14% slall auzil ATP30 Andwneaadinlinaununis
Widnsuuuimn InafignAnidaqiiu 22 :eiiu nd1 60% Afinannsuensieisdy
191 @ad1gsnALLL New Economy iuiiinasaziding Super Cycle luszaizenn

Tamaaaaununen1stu : nsaglunainy mai, ignmaseuin@aunim uaz &
Fugnészatlan l@edravinliiinsinues ATP30 armtaluluyunasan1iun1sty
way mmm‘iummmmmm Widrnnsuuudyygnsrene wnesdnaitalaniali
ATP30 wlasunsdmmsnligazun Project Finance 14 Gﬁ\i'&aym‘l,uuiﬂmm\mmumu
NIRY (dRdIU 7% 2R9AUNUIIN LL@”@MT’]@@HLUEW}&IV}@\‘I 8%) @ﬂm@nmm Iﬁ?;l
fiivnragrendnuasaniuaniiunis Runanauis Lw'a@mﬂmﬁm@mwmmm 5%
mﬂi“mummimwﬁ@ iedn 10% andszanmms wnannenidely 2%

Figure 7 : Net profit after interest cutting (upsid e)

2016F 2017F 2018F
base interest 8.0% 8.0% 8.0%
decrease -2.0% -2.0% -2.0%
net interest 6.0% 6.0% 6.0%
Net profit after interest cut 42 53 52
% change 12% 10% 10%

Source : MBKET

TanaluiAsanguusEvnauinlug waz AEC : n13il Thai Oil, SCG Group uaz
d1qn PTT Chemical HugnAnluailull 2558 uaz Husenssaniduiin iugnin
“w@u‘lmuummiﬂamulummmuhmmiwm Lazideazinli ATP30 uiﬂma
Lw34:u'm°uulumﬂwmmmmmum@uj w@ﬂlu Supply chain m@m@umwmum
TneAnEns999 ATP30 uAnlwfees1n 0.002% m@a@mimm@nmmmu vl
TanalunisuasusnliBnnsses ATP30 Asdaufluli1éigs wenaniiu nnshingw
gt (Arznansufng) Lﬂugmﬁgmﬂu@inﬁuﬁuqmmumw 1$1N8991 ATP30 &
TannafiazaenaiunlfitEnsdiunnndnauluedeudnson

Figure 8 : Cash flow for investor on F ranchise business model

5,000,000
4,000,000
3,000,000 +
2,000,000 +
1,000,000

0 T T T T
-1,000,000
-2,000,000
-3,000,000
-4,000,000 -

01 2 3 4 5 6 7 8 9 10 11 12 13 14

Source: MBKET

Tamawmunliggsiauuy Franchise : uaAndnliluasgiznisie mwmmmﬁm@
IfenuelialEMNIATL 500 Al LeAAN1T184 Balance sheet aMntiuazTugsnia
a?‘ummﬁﬂumiunuunmwuwmmmimﬁfﬂmmme 151 ‘Emmummu ATP30 #
Mmmmmmmmﬂnummiﬁmu Fagn, Wndu uwaziBnsindi-iduen 41371797
N ATP30 A Management fee i 5.0% 18337814 inamuazliiu IRR 12.9% 27N
NNIANNUIN 1 AU (319 4 EIULIN) Lmzmmuqmmnu%‘mﬂm 8 @i ATP30 avlé
ANBTNLTlNTIN 1 WL/ AU Ae 1 dtyoyn
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Figure 9 : Shareholding structure after IPO

IPO
31%

duq

1%

AFNATHANS
16%

Source: SET.or.th as of 24 August 2015

Figure 11 : Not only AMATA's connect

nanunluy
L RLE]

22%

nanwniizdls
19%

ATP30
ngALNUEsNA

aaLEiuan - ATP30 Aadst] 2548 aanziflendaanslunanandnming mai e a.0.
2558 Eﬂ’qmwmmu@mg (IPO) 0.95 LN/ ﬁu (W15 0.25 LN q uan.wagian luls
wnuuaLiu (APM) umfsnemen1sldu uas 15 41inanu 80ne iluimsasau
110y fTaqiuiivuanns maumiwum 110 &7UUN muiﬂmﬂﬁum@iuu@mq 40% g
Numimmmi PO 140§yl 55 1uunn aziinll@asn gou 35 &ruuam
T3l wmm‘lmﬂuwunwuumﬂu W Augausueindy Wnunszuumalulag
AWFUNILAMIINaAUID waztFuilgeduddeniings A ga13

g9N1a183 ATP30 : Aa n13dnnn uazliitinissnfudaniingu faasnila A5t sog)
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taqiiuliitinasluitunniunilaugpaivnssunianyduaen Eastern Seaboard
(117 726949 Azi@unT uaz UnAuLf) Hlueyn nannsun1sauaanieun 1w .
192/2558 Feagalisunissieangli@ugn 10 u.n. 2564 FurFauugn

Figure 10:

IE logistic operator

Source: Company website
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ion, ATP30 also captures more at Eastern Seaboard
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ATP30

TupagenanLAnuag ATP30 Aa : n1911iL3N19926A1 Premium mﬁ@dnﬁ’ﬁu"ﬂ'wﬁﬂﬂ
wliANLINNTAZULNININ LLm'&mmw@mmmm ATP30 A9 mwudamwwumﬁumm
fmamm@rmnummW@m‘wu@mmw“luﬂuiimu"l,mﬂmqmmmq drAanaus
Uaandage uaz ‘nzraaauld Forimunag QnALANSNLsELIL Fleet Management
System S9RnEusanuLLIat ATP30 mgﬂimmu

Figure 12 : Service & Standard

M50 Lﬁf;am‘i?\mum@mﬂumﬁmﬁﬂi:ﬂ@u ANNATTUAY sna1auEs
wsagau sANANfeIn1srasgnii daulug
\{lu Hino uaz Scania Tmﬂiuim”m”uuﬂmmmﬂ
773 wisealden @ﬂﬂimmﬂmwﬂ@@mﬂﬂ v galgu
NUILNA SIAUINAY Tegnazannzidauluysafuang
Ttlszamae gniesmunguung (newdes 30)

unay Hrun1sdnidanestuiinen nraaaulszdd na
ANNAIUINNNEY BUANAR LaANeaes LaZAaHIY
nsausHnIsTudat1slaansie nstingeinmsn Tae
fn1sa%ivuseqeladoonisliinanauunuiias
(Incentive) Uy lERNHLNRLET 1

o n3du — AuAHEIldiAY 80 nu./ 9T

® wnAnIINFeLled - HUN1IRIRAeLTEAL
LOANBERA 0-50 mg.  WATATTLANAN
asana Bifiamianglnaans nsanan

5QHLLuqm\1§ﬁﬂﬁuﬁiaﬁiqﬂié’mw'a%mq +12,500
U/ LReU (18Re [uikaw 5,000 UM uazincentive
7,500 L) wousAIdusnLies 2-6 Waasiedu vin Ll
m@u‘lmmmmuummmmaLum ERTE
naneyunwlunisnisdaadn Ui alisEnden
(Driver get Driver) 319 1,500 L%/ 3 1)

nsAusa  LfTuufAnAIuIn GPS Tracking system Wil Real
time 24 Faluq fraanaiien antuazdedayannds
AudPILAN Y liaIN190RTRTUASUA NNTRA-AL
LATRIEI UG wqmm@ummm N1TATLANALINLTY
1Burun1s gy Jamvanil f«q”mmmqﬂﬂﬂu Na
NN9ATIAANTLANAATAIUND uuwmﬂummm
dszandy e weuliunignAn wananidudediszuy
ﬂ@@mwsﬂmLW@uumanmﬂﬁﬂum@nmﬂ

damge  duddentiigaresauesi 2. gat uariszuugfian
azlvandn 300 2ia wHanAnfun1slanuedis
790159 uﬂﬂ@ﬁﬂﬁui”uu Fleet Management System
mmuﬁumﬂﬂ@ﬂumﬂ@”iu@immqmwmﬂ@mq
uslugin wﬂmm@ﬂ‘lummmu“wmmn uazdagiudog
nsiudsadentingamdaunansos

Source: Company website & MBKET
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Figure 13 : Operation overview
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Source: Company report

Figure 14 : 22 Premium clients
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Figure 15 : Revenue p ortion by Client’s industry
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Source: Company website
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Source: Prospectus
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Figure 16 : Clients contract detail

Type of Contract

ATP30

. Contract Contract Total Contract Value per Year . . Oil Floating Min.
No. Name Since Length (yr) Ends Value (MB) (MB) Service area Fixed Rate Rate Guarantee
1 Bridgestone Tyre Manufacturing (Thailand) Mar-05 1 Jun-16 27 27 Amata Nakorn, Chonburi .
2 Cardinal Health 222 (Thailand) Apr-08 1 Aug-15 15 15 Amata City, Rayong .
3 Chuhatsu (Thailand) Dec-07 1 Mar-16 6 6 Bankai, Rayong .
4 Colgate Palmolive (Thailand) Jun-07 3 Feb-16 21 7 Amata Nakorn, Chonburi .
5 Daikin Industry (Thailand) Sep-08 5 Aug-19 110 22 Amata Nakorn, Chonburi .
6 Donaldson (Thailand) Mar-05 3 May-18 51 17 Amata City, Rayong .
7 Fujitsu Ten (Thailand) May-14 5 Apr-19 66 13 Rojana, Rayong
8 Hanwa Steel Senice (Thailand) Dec-06 1 Sep-16 8 8 Amata Nakorn, Chonburi
9 Interfaceflor (Thailand) Jun-05 3 Dec-18 19 6 Amata Nakorn, Chonburi
10 JTEKT (Thailand) & Koyo Joint (Thailand) Sep-07 5 Jun-19 130 26 Chachoengsao .
11 Wiik & Hoeglund Apr-06 3 Feb-17 6 2 Amata City, Rayong .
12 Majend Maxis Aug-12 1 Dec-15 4 4 Amata City, Rayong .
13 Siam Mitsui PTA Jun-12 5 May-17 6 1 Maptaphut, Rayong .
14 Siam United Steel (1995) Jun-08 6 Mar-21 72 12 Maptaphut, Rayong .
15 SCG Chemical Nov-12 5 Mar-18 126 25 Maptaphut, Rayong .
16 Thai Oil Nov-08 5 Oct-15 94 19 Sriracha, Chonburi .
17 Triumph Aviation Senice Ses Asia Jul-06 1 Dec-15 5 5 Amata Nakorn, Chonburi
18 Toyoda Gosei (Thailand) Apr-12 5 Apr-17 96 19 Amata Nakorn, Chonburi
19 Yokohama Tyres Manufacturing (Thailand) Sep-06 5 Oct-16 98 20 Amata City, Rayong
20 Cape East (Thailand) Now-14 1 Now-15 1 1 Leamchabang, Chonburi
21 Posco Thainox Apr-15 1 Mar-16 6 6 Rayong Industrial Park
22 PTT Global Chemical Apr-15 5 Mar-20 56 11 Maptaphut, Rayong .
source : Prospectus
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Figure 17 : COGS structure Figure 18 : Contract type (pricing)
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Figure 20 : How new contracts come?

Bidding
40%
Recommend
60%

Source: Company report

15 4NTIAN 2559

ATP30

NITAARIUNTTH
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Figure 19 : Accumulate registered vehicle (units)

2013 2014
Eastern Other Total Eastern Other Total % Growth
Liner vehicle 7,025 80,489 87,514 6,899 79,542 86,441 -1.2%
Non-Liner vehicle 4,031 36,812 40,843 4,726 41,810 46,536 13.9%
Private vehicle 877 10,613 11,490 914 10,882 11,796 2.7%
Total 11,933 127,914 139,847 12,539 132,234 144,773 3.5%

source : Prospectus
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Figure 21 : LT contract is the biggest portion
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Figure 22 : The differentiation
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Quarterly income statement

(Btmn) 3Q15
Revenues 67.9
COGs 52.6
Gross profits 15.4

Gross margin (%) 22.6%
SG&A 9.9
Operating profit 5.5
Operating margin (%) 8.1%
EBITDA 145
EBITDA margin (%) 21.3%
Interest expense 5.0
Net profit 2.0

EPS (Bt) before extra item 0.007
EPS (Bt) 0.007

ATP30

NANITALEUIIU LmemmsnﬁJ 2559-61

3058 uwasauan Alsla +81% Yoy aniiumm New High sasiias : 3058
ATP30 Hirinlagn3 2 Euum anat -36% YoY uiimeléiazaenaf +10% Yoy uay
mmm@nummamwﬂimmm mnﬁﬁu@ﬂmmwmu CEUN D vnlaizuAnlddne
memﬂﬂum‘sm IPO T4 3058 41w 3.7 Ay Hagsiaved ATP30 axiiinleqns
1 5.7 8unn 1enedaldide +81% Yoy wnil 4Q58 Aaaziinls 8-o A1uuam
181859919 500% YoY anmsiuiseléisinlnsung, lifiA1danafiay uaz aande
Angaztlszudnldan 7 uanum annnsAuni&We 32 Fuuanlu 3Q58 ANuNL dau
1Q59 nnsldiEnnIsafinan 25 Au flazdaaidanialein New High siatias wazmn
finmsagudnyoluadléan AazBanldinannafninauaalauin

2015 QoQ 3014 YoY Note
65.2 4.1% 62.0 9.5% More contracts
51.1 2.8% 48.9 7.5%
141 8.9% 13.1 17.1%
21.6% - 21.1% -
6.1 60.9% 5.0 98.8% IPO related expense of THB3.7m
8.0  (30.9%) 82  (32.5%)
12.2% - 13.2% -
15.1 (4.4%) 14.9 (2.9%) avg. 6 times of Net profit
23.2% - 24.0% -
5.2 (4.0%) 4.1 21.3%
24 (14.3%) 3.2 (36.2%) Excluding mentioned exp., NP +81% YoY

0.010 (25.7%) 0.020  (62.4%)
0.010 (25.7%)  0.020  (62.4%)

Source : Company reports and MBKET
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e ‘INLLNQ’mﬂiQ“@FfLui‘”ﬂum’]L‘Wf;lx‘l 4-8 UL 7ndeT] 2555-2557 Liagann
AdansAnalug) uay m@m‘ummwm uazelalalld Economy of scale 10 wAnan
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(CFO) 914987n912 4.8 191 m@am”l,mmwwﬂm wazHaadneuratuaudnyyninng
FRBNYANDALIAN LL@VN@&IEU’]GLMNL‘H’]N’]M@LWS\‘I pnevinfiAneeainleasiin New
High Pranvanedl

Figure 23 : Quarterly earnings, 3Q15 NP +81% YoY Figure 24 : Cash flow from Operation is the key strength
80 - ‘ Revenue mNP ‘ 120 - _
64 65 Cash flow from Operation 100
62 63 100 mNP
60 154 56 80
80 -
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S £
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- 40 -
20 - " 27
20 -
27 g 82 43 47 |24 | 20 4 6 8 I
0 D TEE 0 e T em Tem Cem 0 ,4—_'_- : || . : .
1Q14 2014 3014 4Q14 1Q15 2Q15 3Q15 2012 2013 2014 2015F  2016F  2017F

Source: Company report & MBKET estimate
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Figure 25 : GPM is increasing by Own cars using

ATP30
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Figure 26 : Well balance net cash flow
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Source: Company report & MBKET estimate

Figure 27
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Figure 28 : Dividend & NPM moving up together
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ATP30

aguannAgIurans : i liiaundlii ATP30 fenaisduilas 25 A (Wil 2559
sogadazidinunlutag 1Q59) RATVNEALANAIUIUIDIINAITIAL 3 AulTidanARaany
uleunee9L3¥m 10iein1edavnn daaenisliszuu Leasing/ Hire purchase ey
4192 5 U uazdnAdanAt 10 Unuulaune @i uazliiauusgiudrdndignin
Msvualulaqiin 22 :e wazgnénlus azvinnssedygreanildaduluefneium
dousANUALIaNIIFITLRAY 20 LW/ ARg

Figure 29 : Key assumptions summary

Iltems 2013 2014 2015F 2016F 2017F
Bus 85 110 135 160 190
Min bus 2 2 2 2 2
Van 8 8 8 8 8
VIP VAN Senice - - - - -

Own car 95 120 145 170 200
Bus 12 12 12 12 12
Van 80 81 78 75 72
Partner car 92 93 90 87 84
Total operating cars 187 213 235 257 284
GPM 17.9% 18.9% 22.9% 26.3% 26.5%
Diesel price (Bt/ L) 29.97 29.42 24.47 20.00 20.00

Average rev. / car / mo

Own car 118,482 112,465 118,089 119,269 120,462
Partner car 64,375 64,839 65,487 66,142 66,803
Source : Company report & MBKET estimate

Upside uwanilszununs : TAuA (1) mm?mamé”mm@mﬁyf;!mmn 8% 1l 5% (2)
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\la Franchise luaunan Wean1aalitidnisasy 500 AU T9is1Andndesliinaian 6 1
(4) "3 TlanatnluRaauINGINTL AMATAY lmmimmdmmmluﬂi:mmﬂ'\iﬁﬁmdq
AnauNInieanag iun LT Il
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Figure 30 : Thailand industrial utilization
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Figure 31 : Fuel consumption tracking by FMS
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INCOME STATEMENT (THB mn)
FY December

Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp)/Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)

Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (Btmn)
FY December

Profit before taxation
Depreciation

Net interest receipts/(payments)
Working capital change

Cash tax paid

Others (incl'd exceptional items)
Cash flow from operations
Capex

Disposal/(purchase)

Others

Cash flow from investing
Debt raised/(repaid)

Equity raised/(repaid)
Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

2014

234
52
26
26

(15)

12
()

13.7
396
45.7
388
388
329

2014

(1)
15
23)
9

Source: Company reports and MBKET
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2015F

276
73
41
32

(18)

15

15
15

179
396
20.1
84.7
84.7

2015F

15
41
(18)
1

18
56
(103)

(103)
(6)
182
(@7
(18)
19
149
103

2016F 2017F

312 356
106 129
51 63
55 66
(18) (19)
38 48
38 48
38 48
134 14.1
457 218
721 200
153.6 271
153.6 271

2016F 2017F

38 48
51 63
(18) (19)
(1) 1
18 18
87 111

(103) (121)

(103) (121)

10 9
() (15)
(18) (19)
19 20
5 (6)
(10) (15)

BALANCE SHEET (THB mn)

FY December

Fixed Assets

Other LT Assets
Cash/ST Investments
Other Current Assets
Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (m)
Gross Debt/(Cash)
Net Debt/(Cash)
Working Capital
BVPS

RATES & RATIOS
FY December

Gross Margin %
EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset/Debt (x)
Debtors Turn (days)
Creditors Tumn (days)
Inventory Turn (days)
Net Gearing %

Debt/ EBITDA (x)
Debt/ Market Cap (x)

2014

301
1

1"
32
345

24
88
147
14
0
4l
345

160
228
217
(70)
0.4

2014

18.9
22.2
113
34
113
23
34
1350.0
1.7
0.7
1.3
36.0
58.6
0.9
305.5
53
1.7

2015F

362
1
114
37
514

110
148
15
0
241
514

440
221
108
4
0.55

2015F

229
26.3
1.5
54
6.2
29
54
0.4
1.8
05
1.9
36.5
60.8
0.2
44.8
38
0.6

2016F

414
1
104
41
559

131
140
15
0
273
559

440
232
128
13
0.62

2016F

26.3
339
175
12.0
138
6.7
12.0
0.4
3.0
0.6
2.0
36.5
60.8
0.2
47.0
27
0.7

ATP30

2017F

472

88
46
607

110
175
16

305
607

440
240
152
24
0.69

2017F

26.5
36.1
184
134
15.7
7.9
134
0.4
35
0.6
20
36.5
60.8
0.2
49.8
23
0.7
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIM ERS
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Definition of Ratings (For MayBank Kim Eng Thailand)

Maybank Kim Eng Research uses the following rating system:

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD/TRADING BUY /TAKE PROFIT Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure

BV = Book Value

CAGR = Compounded Annual Growth Rate
Capex = Capital Expenditure

CY = Calendar Year

DCF = Discounted Cashflow

DPS = Dividend Per Share

EBIT = Earnings Before Interest And Tax
EBITDA = EBIT, Depreciation And Amortisation
EPS = Earnings Per Share

EV = Enterprise Value

15 4NTIAN 2559

FCF = Free Cashflow

FV = Fair Value

FY = Financial Year

FYE = Financial Year End
MoM = Month-On-Month
NAV = Net Asset Value
NTA = Net Tangible Asset
P = Price

P.A. = Per Annum

PAT = Profit After Tax
PBT = Profit Before Tax

PE = Price Eamnings

PEG = PE Ratio To Growth

PER = PE Ratio

QoQ = Quarter-On-Quarter

ROA = Return On Asset

ROE = Return On Equity

ROSF = Return On Shareholders’ Funds
WACC = Weighted Average Cost Of Capital
YoY = Year-On-Year

YTD = Year-To-Date
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ALAAA
ADVANC GRAMMY
BAFS HANA
BCP HMPRO
BIGC INTUCH
BTS IRPC
CK IVL
CPN KBANK
DRT KCE
DTAC KKP
DTC KTB
EASTW LHBANK
EGCO LPN
AALAA

AAV BKI
ACAP BLA
AGE BMCL
AHC BOL
AKP BROOK
AMATA BWG
ANAN CENTEL
AOT CFRESH
APCS CHO
ARIP CIMBT
ASIMAR CM
ASK CNT
ASP CoL
BANPU CPF
BAY CPI
BBL CSL
BDMS DCC
BECL DELTA
AAA

2s BKD
AEC BTNC
AEONTS CBG
AF CGD
AH CHG
AIRA CHOW
AIT Cl

Al CITY
AKR CKP
AMANAH CNS
AMARIN CPALL
AP CPL
APCO CsC
AQUA CsP
AS Css
ASIA CTW
AUCT DNA
AYUD EARTH
BA EASON
BEAUTY ECL
BEC EFORL
BFIT ESSO
BH FE

BIG FIRE
BJC FOCUS
BJCHI FORTH

mcoT
MINT
MONO
NKI
PHOL
PPS
PS
PSL
PTT
PTTEP
PTTGC
QTC

DEMCO
ECF

EE

ERW
GBX

GC
GFPT
GLOBAL
GUNKUL
HEMRAJ
HOTPOT
HYDRO
ICC
ICHI
INET
IRC

KSL

KTC

FPI
FSMART
ESS;
FVC
GCAP
GENCO
GL
GLAND
GLOW
GOLD
GYT
HTC
HTECH
IEC
IFEC
IFS

IHL
IRCP
ITD
JSP
JTS
JUBILEE
KASET
KBS
KCAR
KGI

RATCH
ROBINS
SAMART
SAMTEL
SAT

SC

SCB
SccC
SE-ED
SIM
SNC
SPALI

LANNA
LH
LOXLEY
LRH
MACO
MBK
MC
MEGA
MFEC
NBC
NCH
NINE
NSI
NTV
occ
OGC
OISHI
OoTO

KKC
KTIS
KWC
KYE
L&E
LALIN
LHK
LIT
LIVE
LST

M
MAJOR
MAKRO
MATCH
MATI
MBKET
M-CHAI
MFC
MILL
MJD
MK
MODERN
MOONG
MPG
MSC
MTI

THCOM
TISCO
TKT

T™MB

TOP

VGI
WACOAL

PAP
PDI

PE

PG

PIW

PM

PPP

PR
PRANDA
PREB
PT

PTG
Q-CON
QH

RS

s&J
SABINA
SAMCO

MTLS
NC
NOK
NUSA
NWR
NYT
OCEAN
PACE
PATO
PB
PCA
PCSGH
PDG
PF
PICO
PL
PLANB
PLAT
PPM
PRG
PRIN
PSTC
PTL
PYLON
QLT
RC

SCG
SEAFCO
SFP
SIAM
SINGER
SIS
SITHAI
SMK
SMPC
SMT
SNP

SPI

SSF

Ssl
SSSC
SST

STA
STEC

RCL
RICHY
RML
RPC
S
SALEE
SAPPE
SAWAD
SCccC
SCN
SCP
SEAOIL
SIRI
SKR
SMG
SOLAR
SORKON
SPA
SPC
SPCG
SPPT
SPVI
SRICHA
SscC
STANLY
STPI

Score Range Number of Logo Description
90-100 AAAAA Excellent
80-89 AAAA Very Good
70-79 AAA Good
60-69 AA Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A
Svi TK TTCL

SwWC TKS TTW

SYMC ™I TU

SYNTEC TMILL TVD

TASCO T™MT TVO

TBSP TNDT TWFP

TCAP TNITY TWS

TF TNL UAC

TGCI TOG uT

THAI TPC uv

THANA TPCORP VNT

THANI TRC WAVE

THIP TRU WINNER

THRE TRUE YUASA

THREL TSC ZMICO

TICON TSTE

TIP TSTH

TIPCO TTA

sucC UPOIC

SUSCO UREKA

SUTHA uwcC

SYNEX VIBHA

TAE VIH

TAKUNI VPO

TCC WHA

TCCC WIN

TCJ X0

TEAM

TFD

TFI

TIC

TIW

TLUXE

T™C

TMD

TOPP

TPCH

TPIPL

TRT

TSE

TSR

umi

UP

UPF

Source: Thai Institute of Directors (10D)
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sedu 1:dulauna

ACD BRR E KDH NNCL SANKO SPVI TPA UPOIC
AEONTS BSBM EMC KTIS NWR SAUCE STA TPAC UTpP

AFC CBG ESSO KTP OHTL SAWAD STAR TPOLY UVAN

AIRA CCET FOCUS LEE PICO SAWANG SVH TRC VARO

Al CCN FSMART LST PK SCN SVOA TRUBB VI

ALUCON CGD GIFT MAJOR PL SEAFCO SWC TSE VIBHA

AMC CMR GLAND MATCH PPM SIE TAPAC TTA VIH

AQUA CPH GRAND MAX PRAKIT SHANG TC TTI VTE

ARIP CSC GUNKUL M-CHAI PRECHA SIRI TCCC TTL WG

AUCT CSpP HFT MDX PRIN SMART TCJ TTTM

BAT-3K CTW HTECH MIDA PSTC SMM TCOAT TWP

BIG DCON IHL ML PYLON SOLAR TH TWZ

BiC DRACO ILINK MPIC RAM SPACK TKS U

BMCL DSGT ITD NC RICH SPG TNH UMS

BOL DTCI JsSpP NEP RS SPPT TNPC UPA

sedu 2:dsznrdtanuirsual

2S CCP JUTHA MTLS SIS TRT

ABICO CI KASET NCH SKR TRU

AF CSR KCAR NCL SMG TRUE

AKP CSS KKC NPP SMIT TSC

AMARIN EFORL KSL OocCccC SORKON TSI

AMATA EPCO L&E OCEAN Susco TTW

AOT FE LALIN PB TAKUNI TVD

APCO FNS LTX PCA TEAM TVO

AYUD FVC M PRINC TF UKEM

BEAUTY GEL MALEE QH TIC UNIQ

BFIT GLOBAL MBK ROCK TIP uwcC

BH HEMRAJ MBKET RPC TIPCO VNG

BKD IEC MEGA S&J TMC W IIK

BLAND IFS MK SGP TMI WIN

BTNC INET MPG SIAM TPP X0

szdu 3:du1asnirsilavdu

3A:d{iurasnisilavAu arudr dszandiaaulrsual

ABC BIGC CPI GLOW LHK NMG QLT SMPC TFI TVI
ACAP BROOK CPL HMPRO LPN NSI RATCH SPALI THAI UOBKH
ADVANC BTS DELTA HOTPOT LRH NTV RML SPC THRE UREKA
AEC BW G DEMCO ICC MAKRO O0GC ROBINS SPCG THREL VGI
AGE CEN DIMET ICHI MC PACE ROIJINA SPI TICON VNT
AH CENTEL DNA IFEC MCOT PCSGH RWI SRICHA TKT WACOAL
AMANAH CFRESH DTAC INOX MFC PDI SAMCO SSI TLUXE WHA
ANAN CHARAN EA INSURE MFEC PG SCCcC STANLY TMILL ZMICO
AP CHO ECF IRC MINT PHOL SCG SUPER T™T

APCS CHOTI EE JAS MJID PLAT SEAOIL SVI TNL

APURE CcM EVER JTS MONO PPS SE-ED SYMC TPCORP

AS CNT FPI JUBILE MOONG PR SENA SYNEX TSTE

ASIA CcoL GBX KC NBC PRANDA SINGER SYNTEC TSTH

ASIAN CPALL GC KTC NDR PREB SITHAI TASCO TTCL

ASIMAR CPF GFPT KYE NINE PS SMK TCMC TU
3B:fiurasnisilavAu arud dunazulaouly

AAV CIG GL ATI E SFP TCC TT

AHC CITY GOLD MODERN POLAR SIM TFD TYCN

AIT CK GPSC MSC PRG SLP TGCI UAC

AKR CKP GRAMMY NOBLE PTL SMT TGPRO UBIS

ARROW COLOR HYDRO NOK Q-CON SPA THANA UEC

ASK CWT IRCP NPK QTC SPORT THIP UMI

BA EARTH IT NUSA RCI SSC TIW up

BDMS EASON JCT OISHI S11 SST TK UPF

BEC EPG KCM OTO SALEE STEC TMW uTt

BECL F&D KW C PAF SAM STPI TNDT uv

BICHI FANCY LH PAP SAMART sSuc TOPP VPO

BUI FIRE LIT PATO SAMTEL SUTHA TPC W AVE

CGH FMT LOXLEY PF SAPPE T TPCH WINNER

CHG FORTH MACO PIJW SC TAE TPIPL YUASA

CHOW GENCO MANRIN PLANB SCP TBSP TSR

szeu 4:165un155usay seeiu S:auranagifitAuldas

ASP PTG BCP

BAFS GCAP PTTEP CPN

BANPU HANA SABINA GYT sedu 1: fulouls sedu 2: dsgnrAitanulsual
BAY HTC SCB PE sedu 3: fiutasnisidaedu

BBL INTUCH SNC PM 3A: filunasnistdas and dseardiaauisual

BKI IRPC SNP PPP 3B: fintasnisdasdu arud Tuuazulaunn

BLA VL SSF PT sedu 4: ld5unis¥usav sedu S5 uenanNadivitiaddas
CIMBT KBANK SSSC PTT

CNS KCE TCAP PTTGC

CSL KGI THCOM SAT

DCC KKP TISCO SCC

DRT KTB TMB THANI

DTC LANNA TMD TOP

EASTW LHBANK TNITY

ECL MTI TOG

EGCO NKI

ERW PSL

Source : Thaipat Institute
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