RETAIL RESEARCH

Services

o
c
Lo
©
=
-

Friday, May 12, 2017

ATP30 PCL (atp30)

TanddsdNTGD

Results Review

flavia iwsziAsaNm lun

wNAUETNAN De il “Te” A ANITANANAN 2.02 LW i 89 PE
22.8 Wi Wasan (1) wainlsnvedali 1060 wissaudadunansznussavdu
annslésadryoyn wazsiaganIsduiunsanseauiugiausyay
Premium sawsnlutlszmalve (2) NsTuATasMsng XW 348 n1sifia Djjution
Az liiitla Upside Bn 19% lpanuzifianisgsiadaaiiuuan wianna (3)
wualtiunaninlely 2060 azanfauliuseduirsainguiniansos

1Q60 AauRATzEzdU ANNstaRadunlus uaziAsaNnIg 1SO39001

ATP30 senuinlagnd 2 &uuan v 45% QoQ way 42% YoY %QLLﬁdﬂung
melfazaenamna 3% QoQ uaz 70% YoY anduaugnénlu uazsaliitinisdia
setlaailu 260 Au a1n 253 AuluTlneu usindt {iisvnsimedn ATP30 ldininiuiin
AlEaneTunnstlfulsanweniadiuan 6 Au Lummﬂanmmmmmu%mmmm
ﬂﬂﬂ”l,ﬂ‘imﬂlmnﬂumu slifluszazdu m‘lmmamqmm@umum@mimLuuqmm
Insuna uanainiiu ATP30 um’lmmﬂmmnumnmﬂuwu Internal Audit a1
371U 1S039001 Avanunsnsesiugninazaulanty ennldsumenisdangn ma
AT l39z8BNN191 6 AL BENLFAIUY 70% QOQ WAy 81% YoY

a 1a P a a7
‘VIﬂVI’NvLm‘a‘N’m 2 ﬂﬁlﬂﬂﬂalﬂ - 1NNﬂ’1al‘Ii'5]"liIWLﬁ'1:}/ AANLUERNA

anedanelFulgesnunn One-time expense inliinananilslasung 2 azfinsh
Tuusy uenaniy sendwlesna dellanta 22 Ay lHersrvmndadomaude d
PuEANNIIATTAendaangRelwn Binanasansae

Asaanang XW dlalanaidnazan “da”

aduwnliinFudszinuniag 9% anelddraiuanumaaedineiu usndaia
nansaiinaugansivmunslunaunetnesiadied  T9n1sTWATRIUNNY  XW
(4 1, 91U aIANIN 0.85 LN, él"mml,l,ﬂm 1018182 1) Liwﬂiuﬂudwzﬁﬂﬁﬁu
UFudaasgazdu +/-1.70 uw/ iy Beindsazila Upside 119 19% anaanmanzan
2044977 2.02 LW/ u imrasietnminidu “Ge”

FYE Dec (THB m) FY15A FY16A FY17E FY18E FY19E
Revenue 264 301 358 423 497
EBITDA 67 83 115 145 178
Core net profit 12 23 43 54 66
Net profit 12 23 43 54 66
Core FDEPS (THB) 0.04 0.05 0.07 0.09 0.11
Core FDEPS growth(%) (25.2) 38.6 32.5 25.2 22.9
Net DPS (THB) 0.02 0.04 0.05 0.05 0.06
Core FD P/E (x) 54.8 39.5 29.8 23.8 19.4
P/BV (x) 3.9 3.7 3.6 3.2 2.8
Net dividend yield (%) 1.1 2.2 2.4 2.6 2.8
ROAE (%) 7.8 9.6 16.3 16.6 16.2
ROAA (%) 2.8 4.6 7.8 8.1 8.0
EV/EBITDA (x) 5.6 10.4 10.8 9.7 8.8
Net gearing (%) (incl perps) 47.6 71.0 86.1 73.2 63.3
Consensus net profit - - 43 54 66
MKE vs. Consensus (%) - - 0.1 0.0 (0.1)

Source: Company; Maybank
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Company description

[Prior:HOLD]

THB 2.06
THB 2.02 (-2%)
THB 1.80

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

Seaboard
Statistics
Bloomberg code ATP30 TB
Corporate Governance Rating na
Anti Corruption Not Available
52w high/low (THB) 2.14/1.11
3m avg turnover (USDm) 0.4
Free float (%) 42.4
Issued shares (m) 440
Market capitalisation THB906.4M
USD26M
Major shareholders:
wamdmeg  wilude 13.0%
weday kgl 11.3%
UWAEFNE  162AANA 10.2%
Price Performance
2.20 \«,f 130
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1.80 - I \V/‘ 110
1.60 - /\"M J J"V"\[\r} L 100
1.40 AR 90
1.20 M \ r“"""\w/w“j - 80
1.00 - L 70
0.80 - L\“\(Vj - 60
0.60 ; : ; ; ; : 50
Aug-15  Nov-15 Feb-16 May-16 Aug-16 Nov-16 Feb-17
——ATP30 PCL - (LHS, THB) ATP30 PCL / Stock Exchange of Thai Index - (RHS, %)
-1M -3M -12M
Absolute (%) 2) 3 68
Relative to index (%) 0 6 50

Source: FactSet
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SEE PAGE 6 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Quarterly income statement

(Btmn) 1Q17 4Q16 QoQ 1Q16 YoY Note
Revenues 79.3 77.2 2.7% 69.9 13.5% Larger capacity

COGs 64.3 58.7 9.6% 53.7 19.8% Due to additional expenese; Renovation cost THB3m, ISO audit exp.
Gross profits 14.9 18.5 (19.2%) 16.2 (7.6%)

Gross margin (%) 18.9% 24.0% - 23.2% -

SG&A 10.4 8.3 25.9% 8.1 29.0%

Operating profit 4.5 10.2 (55.7%) 8.1 (44.1%)

Operating margin (%) 5.7% 13.2% - 11.6% -

EBITDA 15.4 215 (28.4%) 17.9 (14.0%)

EBITDA margin (%) 19.4% 27.8% - 25.6% -

Interest expense 35 3.8 (7.7%) 3.9 (12.0%) some leasing loan has been settle

Normalised earning 1.9 35 (44.7%) 3.3 (42.1%)

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 nm.

Net profit 1.9 35 (44.7%) 33 (42.1%)

EPS (Bt) before extra item 0.004 0.008 (51.8%) 0.008 (48.5%)

EPS (Bt) 0.004 0.008 (51.8%) 0.008 (48.5%)

Source : Company reports and MBKET

Key indicators

1Q17 4Q16 QoQ 1Q16 YoY Note
Own cars 179 176 1.7% 162 10.5%
Outsurced cars 90 90 0.0% 91 (1.1%)
Total cars 269 266 1.1% 253 6.3%
Avg.revenue/ car 98,249 96,716 1.6% 92,050 6.7%
Contracts 27 27 0.0% 26 3.8%

Source : Company reports and MBKET
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FYE 31 Dec FY15A FY16A FY17E FY18E FY19E
Key Metrics

P/E (reported) (x) 26.0 26.6 23.2 21.4 19.4
Core P/E (x) 54.8 39.5 23.2 21.4 19.4
Core FD P/E (x) 54.8 39.5 29.8 23.8 19.4
P/BV (x) 3.9 3.7 3.6 3.2 2.8
P/NTA (x) 3.9 3.7 3.6 3.2 2.8
Net dividend yield (%) 1.1 2.2 2.4 2.6 2.8
FCF yield (%) 3.8 2.0 nm nm nm
EV/EBITDA (x) 5.6 10.4 10.8 9.7 8.8
EV/EBIT (x) 11.6 21.3 19.2 18.0 16.7
INCOME STATEMENT (THB m)

Revenue 264.3 300.8 357.6 422.9 496.8
Gross profit 59.1 71.8 96.9 112.9 129.6
EBITDA 66.7 83.3 114.5 145.1 178.3
EBIT 32.4 40.8 64.3 78.6 93.5
Net interest income /(exp) (18.8) (15.7) (15.2) (17.1) (19.1)
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 1.0 0.0 0.0 1.0
Pretax profit 13.7 26.1 49.1 61.5 75.4
Income tax (1.9) (3.2) (6.4) (8.0) 9.7)
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 11.8 22.9 42.7 53.5 65.8
Core net profit 11.8 22.9 42.7 53.5 65.8
Preferred Dividends 0.0 0.0 0.0 0.0 0.0
BALANCE SHEET (THB m)

Cash & Short Term Investments 97.5 45.0 9.0 53.7 89.1
Accounts receivable 24.9 35.8 39.7 47.0 55.2
Inventory 0.6 0.6 0.7 0.8 1.0
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 351.4 414.0 518.2 624.4 731.0
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 1.5 2.9 2.9 2.9 2.9
Other assets 11.5 13.2 13.8 14.5 15.2
Total assets 487.3 511.5 584.3 743.3 894.4
ST interest bearing debt 49.8 67.6 77.3 108.2 136.2
Accounts payable 30.9 29.9 32.6 38.7 45.9
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 158.6 150.3 173.0 211.2 238.2
Other liabilities 15.0 20.0 21.0 22.0 23.0
Total Liabilities 254.3 268.0 304.0 380.4 443.6
Shareholders Equity 233.1 243.5 280.3 362.9 450.8
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 233.1 243.5 280.3 362.9 450.8
Perpetual securities (0.0) (0.0) (0.0) (0.0) (0.0)
Total liabilities and equity 487.3 511.5 584.3 743.3 894.4
CASH FLOW (THB m)

Pretax profit 13.7 26.1 49.1 61.5 75.4
Depreciation & amortisation 34.3 42.5 50.2 66.5 84.7
Adj net interest (income)/exp 18.8 15.7 15.2 17.1 19.1
Change in working capital (1.4) (12.0) (1.3) (1.2) (1.2)
Cash taxes paid (1.9) (3.2) (6.4) (8.0) 9.7)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 42.0 55.1 91.0 118.2 147.6
Capex (17.5) (36.7) (154.3) (172.8) (191.3)
Free cash flow 24.5 18.4 (63.3) (54.6) (43.7)
Dividends paid 0.0 0.0 (5.9) (23.5) (29.4)
Equity raised / (purchased) 182.0 0.0 0.0 52.6 52.6
Perpetual securities 0.0 0.0 0.0 0.0 0.0
Change in Debt (87.1) (59.1) 32.3 69.3 54.9
Other invest/financing cash flow (32.7) (11.8) 0.9 1.0 1.0
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 86.6 (52.5) (36.0) 44.7 35.4
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FYE 31 Dec FY15A FY16A FY17E FY18E FY19E
Key Ratios

Growth ratios (%)

Revenue growth 12.8 13.8 18.9 18.3 17.5
EBITDA growth 26.6 24.8 37.5 26.8 22.8
EBIT growth 19.4 25.8 57.6 22.2 19.0
Pretax growth 14.1 90.9 88.2 25.2 22.6
Reported net profit growth 46.8 94.4 86.3 25.2 22.9
Core net profit growth 46.8 94.4 86.3 25.2 22.9
Profitability ratios (%)

EBITDA margin 25.2 27.7 32.0 34.3 35.9
EBIT margin 12.3 13.6 18.0 18.6 18.8
Pretax profit margin 5.2 8.7 13.7 14.5 15.2
Payout ratio 58.5 85.8 55.0 55.0 54.2
DuPont analysis

Net profit margin (%) 4.5 7.6 12.0 12.7 13.2
Revenue/Assets (x) 0.5 0.6 0.6 0.6 0.6
Assets/Equity (x) 2.1 2.1 2.1 2.0 2.0
ROAE (%) 7.8 9.6 16.3 16.6 16.2
ROAA (%) 2.8 4.6 7.8 8.1 8.0
Liquidity & Efficiency

Cash conversion cycle (20.3) (10.5) (4.2) (3.6) (3.6)
Days receivable outstanding 32.7 36.3 38.0 36.9 37.0
Days inventory outstanding 1.0 0.9 0.9 0.9 0.9
Days payables outstanding 53.9 47.8 43.1 41.4 41.5
Dividend cover (x) 1.7 1.2 1.8 1.8 1.8
Current ratio (x) 1.6 1.0 0.6 0.8 0.9
Leverage & Expense Analysis

Asset/Liability (x) 1.9 1.9 1.9 2.0 2.0
Net gearing (%) (incl perps) 47.6 71.0 86.1 73.2 63.3
Net gearing (%) (excl. perps) 47.6 71.0 86.1 73.2 63.3
Net interest cover (x) 1.7 2.6 4.2 4.6 4.9
Debt/EBITDA (x) 3.1 2.6 2.2 2.2 2.1
Capex/revenue (%) 6.6 12.2 43.2 40.9 38.5
Net debt/ (net cash) 110.9 173.0 241.2 265.8 285.3

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

10 w.a. 22 n.w.
Buy : 1.9 Hold : 1.9

31 di.a.
Hold : »1.8

11 w.a.
Buy : 2.0

24 4

2.1 A

1.8 A

1.5 A

1.2 A

0.9 A

0.6

55 Maybank kimEng

w.a.-15 n.n.-16

W.A.-16

d.7.-16
—— ATP30 PCL

Definition of Ratings (For MayBank Kim Eng Thailand)

Maybank Kim Eng Research uses the following rating system:

BUY
TRADING BUY/TAKE PROFIT
SELL

Applicability of Ratings

W.8.-16 n.N.-17 w.A.-17

Return is expected to be above 10% in the next 12 months (excluding dividends)
Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).
Return is expected to be below -10% in the next 12 months (excluding dividends)

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

Friday, May 12, 2017

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 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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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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ASK CM ICHI MFC PM SFP TAKUNI THL YUASA

ASP CNS IFEC MOONG FFP S1AM TASCO TOG ZMICO

AUCT CNT INET MSC PR SINGER TBSP TPC

AYUD COL IRG MTI PRANDA SIS TCGC TRCORF

BANPU CPI JSP MTLS PREB SMK TF TRC

AAA

AEC BJCHI DIMET GYT HHC NEP RML STANLY TPOLY

AEONTS BHD DMNA HPT KOOL NOK RPC STPI TRITM

AF BR EARTH HTC KWGC NUSA SANHO 5uUc TRT

AlRA BROCK EASON HTECH KYE FATO SAFFE TACG il

AlT BRR ECL IFS LALIN PCA SAWAD TCCC VI

Al BTNGC EFORL IHL LPH FDG SCI TCMGC TWP

AKR CBG EPCO ILIMNK MAJOR FF SCN TEAM u

AMARIN CGD EPG INSURE MAKRO FICO SCP TFD UEBIS

AMATAY CHARAN ESS0 IRCF MATCH PIMO SEAQIL TFG UM

AMC CITY FE IT MATI FL SENA TIC UFOIC

AFURE CMR FER ITD M-CHAI PLAT SIRI TIW ut

AQUA COLOR FOCUS o MDX FLE SKR TN UWGC

ARROW COMT FSMART JMART MFEC PMTA SLP TLUXE VIBHA

AS CPL FS5 JMT MJD PPM SMIT TMD VPO

BA C5C FVC JUBILE MK FRIN SORKON THF VTE

BEAUTY C5P GEL JWD MODERN FPSTC 5PA TOPP WICE

BEC C5R GIFT KASET MPG QLT SPC TRA WIIK

BH G55 GLAND KBS NC RCI 5PCG TRAC WIN

BIG CTW GOLD KCAR NCL RCL 5PV TPCH X0

BJC DCON BGETEL KGI NDR RICH 53C TFIFL

Source: Thai Institute of Directors (1O0)
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UsranEvaaursadvE s CAC

25 AS1AMN [e=u’ GFPT HASET MK PLANB SEMNA TBSP ™D

A ASIMAR CPALL GIFT KBS kAL PLAT P TEAM ™o
ABC ASK CPF GLOBAL KT MPG FRANDA BITHAI TFG ™T
ABIGD BCH cFL GFSC KOAR MTLS FREE SHR TFI TWPC
ACAF BEAUTY C5C GREEN KSL NBC PRG SMIT TH&AI (]

AEC BFIT CER SUMKLUL KTECH NCH FPRINC SMIK TIC UBIS
AF BH o585 HMFROD EYE NCL P5STC BORKON TICOM UKEM
AGE BIGC DELTA HOTPOT LaE MDR FYLOM SPACK TIF UM
AH BJCHI DA 1S HI LALIMN NINE 2H SPALI THT OB H
A BED EA IEC LFM Nk Rl SPCG TLUXE URERA
AlE BLAMND ECF IFS LRH MNMCL ROBIMNS SPPT TREC (W0 e
AlRLA, BROCK EE ILIMK LT MEF ROGCHK SFRC ™I wEl
ALUCOMN BEROOK EFORL INET LvT NTW ROH SR TMILL WIBHA
AMARIMN BERR BEFPCO IO (r] MNUSA RO MNA SRICHA TMT VNG
AMATA BSBM ESTAR INSURE MAK RO oCcc RF A TPA WHNT
AMNAMN BTHNC EVER IRC MALEE (o c ed R BTAMNLY TFFP VWVANE
A0T CEM FC o MEAX PACE SAMCOD SUPER TRT W HS
AP CGH FER JAS MC FPAF SAMNHD SUSCOD TRLU WICE
APCD CHARAN FMNS JUMART MOCOT PCA SALUCE BYMC TRUE W IR
APCS CHO FFl ST MEGA PCS5GH 5 BY MNEX TSE W
AFURE CHOTI FSMART aTS WFEC FOG SCCC SYNTEC TSI MO
ALLA CHOW G JUBILE MIDw P SCMN TAE TSTE ZMICO
AS €l = JUTHA MILL FPlksO SEADIL TAKLIMI TTW

ASA L= 1| SEL K (THin) PE SE-EDr TASCD TU

LRaSuASSusas CAC

ADVANG BWG oTC IFEC =T FE Q-COM SNP THRE TSTH
AP CENTEL EASTW INTUCH MBKET PHOL QT SPC THREL TTCL
AMANAH CFRESH ECL IRFPC WMEC Fh RATCH =FI TIFCOD ™I
ASP CIMBT EGOO WL MINT PFPP 5 & B55F TISCO WACOWL
ANUD CMNS ERW HBAMK (rel e PFPS SABIMNA 551 TMB

BAFS CPl FE KCE MOOMNG FR BAT S555C TMD:

BAMFL CFPHN F55 KGI MSC (2=3 S5CHB BVl THITY

BAY csL GEX HP MTI FSL sCC TCAP THL

BBL oCC SHCAP KTB M PT S0G TCMC TOG

BCFP DEMCO Lo KTC MNEI PTG SINGER TF TOFP

BKI CIMET HAMNA LAMMA ODCEAN PTT BIS TGECI TPC

BLA CRT HTC LHBANK FE FTTEF = THARNI TRCORF

BTS DTAC 1cc LHK FPE PTTGC SNC THGOM TSC

nNSA

BN BJC CRAMNE GTB LST PATO SAM STAR T urF
ACC BLISS P GYT MACO FPERM SAMART STEC THNDT UPA
ACrAM Bl ST HARKN MAIDR FPF SAMTEL BTHAI THH UFF
AEONTS BOL CWT HFT MAM RN FICO SAFFE STRI THP UFOIC
AFC BFP DAl HPT MATCH P SAaWAD SuUc THPC uT
AHC BER D=COM HTECH MATI FL BAWANG BSUTHA TOFP uUTP
AT BRC D-CORP HY RO hAAD FLE sCI BvH TPAC (WA

Al BESM DRACT IHL M-CHAL PMTA sCP SWOA TFEI LIVAN
AlD BTG DSGT IRCPF MCS POLAR SEAFCO SWC TPCH VARD
AHR BTW DTCI IT MDX POMPLUI SELIC T TFIFL Wl

ALT BUI EARTH ITD: METCO POST 8F TACC TPOLY WIH
AMATAN Far=tcy EASOM ITEL MODERM FEM =FP TAPAC TEROF WRO
AMC CCET EIC JET MPIC PRAKIT F TC TR YTE
AP CCHN EKH J5P NG PRECHA SHANG TCB TRC WG
A CCP EMC Dy NEP FPRIMN SlAaM TCC TRITH WINMNER
ARIF (o= n] ERPG KAMART HNETBAY FRO Sk TCCAC TRUBE VORI
ARROW CHEWA ESSO KoM NEW FTL SIMAT TGS TSF WWORLD
ASEFA CHG F&D HKDOH NEW.S QTC SIRI TCOAT TSR WP
ASMN CHUO FARMNCY HIAT NFC RAsn sLP TFD TTA VR
ATPID CIG FT KT NOBLE RCl SMART TEFRO TTI Wil
ALCT cITY FOCUS HIOWOL MO RCL ShaM TH TTL NP
BA CK FORTH KTIS NP RICH SMT THAMNA TTTM LUASA
BAT-3K CHF GEMNCO KwWC MNWR RICHY BOLAR THE TUCC

BCPG ChiO IS WG WNYT RJH SPA THIF WP

BOMS CMR GL LO:G OHTL RPC PG THL TWE

BEC CNT GLAaMD LEE OISHI RS SPORT T TS

BEM COLOR GEOLDy LH ORI 5 SPvI THE UAC

BET COMT GRUARMMY LIT oTo 11 so THM UEC

BIG CPH GRAMND LOMLE™" FAE SAFARI 55C THS LAl

BIZ CFPFR SSTEL LFH PAF SALEE 55T T Las
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