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FYE Dec (THB m) FY17A FY18A FY19E FY20E FY21E
Revenue 348 422 468 522 581
EBITDA 90 117 132 159 193
Core net profit 26 41 54 71 95
Net profit 26 41 54 71 95
Core EPS (THB) 0.06 0.08 0.09 0.11 0.15
Core EPS growth (%) 19.7 32.7 10.7 30.9 34.1
Net DPS (THB) 0.03 0.04 0.05 0.06 0.08
Core P/E (x) 28.7 18.8 17.8 13.6 10.1
P/BV (x) 3.0 2.3 2.1 1.9 1.7
Net dividend yield (%) 1.8 2.7 3.1 4.0 5.4
ROAE (%) 9.9 13.2 13.6 14.8 18.0
ROAA (%) 4.4 5.9 7.0 8.6 11.3
EV/EBITDA (x) 11.6 9.0 8.6 6.9 5.4
Net gearing (%) (incl perps) 100.3 84.8 36.2 25.4 12.1
Consensus net profit - - 55 74 na
MKE vs. Consensus (%) - - (1.8) (4.6) na

Source: Company; Maybank
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jaroonpan.w@maybank-ke.co.th
(66) 2658 6300 ext 1404
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BUY

Share Price THB 1.56

12m Price Target THB 2.20 (+41%)

Previous Price Target THB 2.20

Company description

provides shuttle services for factory workers between
their residences and various industrial estates at Eastern
Seaboard

Statistics
Bloomberg code ATP30 TB
Corporate Governance Rating AA
Anti Corruption Not Avallable
52w high/low (THB) 1.82/1.46
3m avg turnover (USDm) 0.0
Free float (%) 42.9
Issued shares (m) 517
Market capitalisation THB806.1M
USD26M
Major shareholders:
wamdme  witiude 14.6%
uaileag LN 10.5%
UNHEAFNE  LHANA 9.5%
Price Performance
2.20 - - 115
2.10 | w" - 110
2001 |y - 105
1.90 - - 100
1.80 "’J &\'q\'\q - 95
170 {0 ! )
1.60 -85
1.50 - 80
75
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——ATP30 PCL - (LHS, THB) ATP30 PCL / Stock Exchange of Thai Index - (RHS, %)

-1M -3M -12M
Absolute (%) 1 (5) (14)
Relative to index (%) 2) (7) (6)

Source: FactSet
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Quarterly income statement

) Maybank kimEng

(Btmn) 4Q18 3018 QoQ 4Q17 YoY Note
Revenues 109.8 109.9 (0.0%) 95.4 15.1%
COGs 83.0 82.0 1.2% 70.8 17.2%
Gross profits 26.9 27.9 (3.6%) 24.7 9.0%
Gross margin (%) 24.5% 25.4% - 25.8% -
SG&A 12.0 11.7 2.7% 8.9 35.1%
Operating profit 14.9 16.2 (8.2%) 15.8 (5.7%)
Operating margin (%) 13.6% 14.8% - 16.5% -
EBITDA 28.6 30.0 (4.7%) 28.7 (0.3%)
EBITDA margin (%) 26.0% 27.3% - 30.0% -
Interest expense 3.6 4.1 (11.9%) 3.6 0.9%
Normalised earning 10.4 10.7 (3.3%) 10.6 (1.7%)
Extra ordinary gain (loss)
- Forex gain (loss) 0.0 0.0 n.m. 0.0 n.m.
- Extra items 0.0 0.0 n.m. 0.0 n.m.
Net profit 10.4 10.7 (3.3%) 10.6 (1.7%)
EPS (Bt) before extra item 0.021 0.020 4.4% 0.021 (1.1%)
EPS (Bt) 0.021 0.020 4.4% 0.021 (1.1%)
Source : Company reports and MBKET
Key indicators
4018 3018 QoQ 4Q17 YoY Note
Operating cashflow (CFO) 214 26.2 (18.6%) 229 (6.8%)
Own cars 280 270 3.7% 237 18.1%
Outsurced cars 90 90 0.0% 90 0.0%
Total cars 370 360 2.8% 327 13.1%
Avg. revenue/ car 98,960 101,741 (2.7%) 97,294 1.7% long holiday in December

Source : Company reports and MBKET
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FYE 31 Dec FY17A FY18A FY19E FY20E FY21E
Key Metrics

P/E (reported) (x) 29.7 21.7 17.8 13.6 10.1
Core P/E (x) 28.7 18.8 17.8 13.6 10.1
P/BV (x) 3.0 2.3 2.1 1.9 1.7
P/NTA (x) 3.0 2.3 2.1 1.9 1.7
Net dividend yield (%) 1.8 2.7 3.1 4.0 5.4
FCF yield (%) 7.2 10.7 4.7 7.0 10.1
EV/EBITDA (x) 11.6 9.0 8.6 6.9 5.4
EV/EBIT (x) 24.3 16.7 15.5 11.7 8.6
INCOME STATEMENT (THB m)

Revenue 347.5 421.9 467.6 522.3 581.4
Gross profit 81.3 107.9 124.3 147.3 178.0
EBITDA 89.6 117.3 132.3 158.7 192.5
EBIT 42.8 63.2 731 93.0 120.3
Net interest income /(exp) (13.7) (15.8) (10.8) 9.5) (8.4)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 29.1 47.4 62.3 83.5 111.9
Income tax (2.8) (6.5) (8.1) (12.5) (16.8)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 26.2 40.9 54.2 70.9 95.2
Core net profit 26.2 40.9 54.2 70.9 95.2
BALANCE SHEET (THB m)

Cash & Short Term Investments 35.5 38.1 124.5 126.2 157.2
Accounts receivable 44.0 57.9 58.5 65.3 72.7
Inventory 0.7 0.8 0.9 1.0 1.1
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 562.2 610.2 607.9 607.2 600.0
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 8.9 0.8 8.9 8.9 8.9
Other assets 17.6 18.6 19.4 20.3 21.4
Total assets 668.9 726.4 820.1 829.0 861.3
ST interest bearing debt 95.4 121.0 87.0 78.3 62.6
Accounts payable 35.8 39.0 4.9 46.9 50.4
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 227.3 201.1 203.9 175.1 162.1
Other liabilities 24.0 31.0 26.0 28.0 29.0
Total Liabilities 382.6 392.5 360.3 328.0 304.2
Shareholders Equity 286.3 335.1 459.8 500.9 557.1
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 286.3 335.1 459.8 500.9 557.1
Perpetual securities (0.0) (0.0) (0.0) (0.0) (0.0)
Total liabilities and equity 668.9 727.6 820.1 829.0 861.3
CASH FLOW (THB m)

Pretax profit 29.1 47.4 62.3 83.5 111.9
Depreciation & amortisation 46.8 54.1 59.2 65.7 72.2
Adj net interest (income)/exp 13.7 15.8 10.8 9.5 8.4
Change in working capital (2.4) (10.8) (2.2) (3.0) (3.9)
Cash taxes paid (2.8) (6.5) (8.1) (12.5) (16.8)
Other operating cash flow 0.0 1.0 0.0 0.0 0.0
Cash flow from operations 69.6 89.2 110.3 132.8 162.5
Capex (15.6) (7.2) (65.0) (65.0) (65.0)
Free cash flow 54.0 82.1 45.3 67.8 97.5
Dividends paid (5.9) (15.6) (24.5) (29.8) (39.0)
Equity raised / (purchased) 0.0 22.7 52.6 0.0 0.0
Change in Debt (74.3) (96.7) (33.9) (37.5) (28.8)
Other invest/financing cash flow 16.8 10.1 1.2 1.2 1.3
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 9.5) 2.6 40.7 1.7 31.0
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FYE 31 Dec FY17A FY18A FY19E FY20E FY21E
Key Ratios

Growth ratios (%)

Revenue growth 15.5 21.4 10.8 1.7 11.3
EBITDA growth 7.6 30.9 12.8 20.0 21.3
EBIT growth 4.7 47.8 15.6 27.2 29.4
Pretax growth 15.9 63.0 31.4 33.9 34.1
Reported net profit growth 19.7 55.8 32.5 30.9 34.1
Core net profit growth 19.7 55.8 32.5 30.9 34.1
Profitability ratios (%)

EBITDA margin 25.8 27.8 28.3 30.4 33.1
EBIT margin 12.3 15.0 15.6 17.8 20.7
Pretax profit margin 8.4 11.2 13.3 16.0 19.3
Payout ratio 50.3 50.5 55.0 55.0 55.0
DuPont analysis

Net profit margin (%) 7.6 9.7 11.6 13.6 16.4
Revenue/Assets (x) 0.5 0.6 0.6 0.6 0.7
Assets/Equity (x) 2.3 2.2 1.8 1.7 1.5
ROAE (%) 9.9 13.2 13.6 14.8 18.0
ROAA (%) 4.4 5.9 7.0 8.6 11.3
Liquidity & Efficiency

Cash conversion cycle (2.1) 1.5 2.7 0.4 0.2
Days receivable outstanding 41.4 43.5 44.8 42.6 42.7
Days inventory outstanding 0.9 0.8 0.9 0.9 0.9
Days payables outstanding 44.4 42.8 42.9 43.1 43.4
Dividend cover (x) 2.0 2.0 1.8 1.8 1.8
Current ratio (x) 0.7 0.7 1.5 1.7 2.2
Leverage & Expense Analysis

Asset/Liability (x) 1.7 1.9 2.3 2.5 2.8
Net gearing (%) (incl perps) 100.3 84.8 36.2 25.4 12.1
Net gearing (%) (excl. perps) 100.3 84.8 36.2 25.4 12.1
Net interest cover (x) 3.1 4.0 6.8 9.8 14.4
Debt/EBITDA (x) 3.6 2.7 2.2 1.6 1.2
Capex/revenue (%) 4.5 1.7 13.9 12.4 11.2
Net debt/ (net cash) 287.2 284.1 166.4 127.2 67.4

Source: Company; Maybank
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Historical recommendations and target price: ATP30 PCL (ATP30)

31 Aug 8 Nov 23 Jan 23 Jan
Buy : 82.0 Buy : 82.2 Buy: 82.3 Buy : 82.2
2.0 q
1.9
1.8 1
1.7 4 A
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1.4
Aug-17 Nov-17 Feb-18 May-18 Aug-18 Nov-18 Feb-19
ATP30 PCL

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)

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

Thursday, February 28, 2019

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
PTHB = Profit Before Tax

PE = Price Earnings

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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