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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) 44.7 32.2 24.3 19.4 15.8
P/BV (x) 3.2 3.0 3.0 2.6 2.3
Net dividend yield (%) 1.3 2.7 2.9 3.1 3.4
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 9.2 8.3 7.4
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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Share Price THB 1.68

12m Price Target

Previous Price Target THB 2.02

Company description

THB 2.02 (+20%)

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

Seaboard
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ATP30 PCL

FYE 31 Dec FY15A FY16A FY17E FY18E FY19E
Key Metrics

P/E (reported) (x) 26.0 26.6 18.9 17.5 15.8
Core P/E (x) 44.7 32.2 18.9 17.5 15.8
Core FD P/E (x) 44.7 32.2 24.3 19.4 15.8
P/BV (x) 3.2 3.0 3.0 2.6 2.3
P/NTA (x) 3.2 3.0 3.0 2.6 2.3
Net dividend yield (%) 1.3 2.7 2.9 3.1 3.4
FCF yield (%) 4.6 2.5 nm nm nm
EV/EBITDA (x) 5.6 10.4 9.2 8.3 7.4
EV/EBIT (x) 11.6 21.3 16.3 15.3 14.2
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 15.2 171 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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ATP30 PCL

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 Nov 22 Feb 31 Mar 12 May
Buy: 81.9 Hold : 1.9 Hold : 1.8 Buy : 82.0
2.4 q
2.1 4
WA A
1.8 \l\//\j/v
1.5 4
1.2 1
0.9
Jan-16 Apr-16 Jul-16 Oct-16 Jan-17 Apr-17 Jul-17
— 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

Friday, July 14, 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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THAIINSTITUTE OF DIRECTORS ASSOCIATION {10D) CORPORATE GOVERNANCE REPORT RATING 2017
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AMATA DRT KCE PPS SCCC TNDT Score Rangs Number of Logo Diescrip tion
AOT DTAC KKP PSL SEED TOP 30-100 IYY Yy Excellent
BAFS DTG KTB PTT SIM T5GC 8083 L4844 Very Good
B EASTW KTG FTTEF SITHAI TTCL 078 AAh Good
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BWG G RAMMY MCOT RATCH STEC WACOAL
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Sowrce: Thai Institute of Directors (100)
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Anti-Corruption Progress Indicator 2017
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ABC BJCH NET L PACE ROH SR TPA
AEC BEROCK RC MBA X FAF SANKO SRICHA TRP
AF BEROOK J M PCSGH SAUCE ETA TRT
A BRR JMART MCOT FDG 5C SUSCO TRU
AlIRA BSEM JMT MIDA PD EY NTEC TEE
ALUCON BTNC ] JUBILE MILL PIMO TAE TU
AMATA CGH G JUTHA ML PK TAKUN TVD
ANAN GIFT K MP G FLANE TASCO TVO
AOQT GLOBAL KASET MTLS PLAT TEBEP TVT
AP GPSC KBS NBC PRANDA TFG u
ARCS GREEN KCAR NINE PRG TF uUBIs
AQUA GUNKUL KSL NME PRINC TICON UKEM
ASIAN HMFRO KTECH NNCL FSTC TIF UOBKH
ASK CH KYE NTV PYLON TET UREKA
BCH EC LEE NUSA QH TLUXE Uwc
16 funisfusas CAC

ADVANC BW G FEGC MBK PG QLT SPC THREL TV
AKP NTUCH MEKET PHOL EP TIPC D WACODAL
AMANAH RPC MFC PM S8F TISCO
ASP VL MINT PPP 5 TMB
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AAV BD M3 C MR FOCUS RC

ABICD BEC CNT FORTH RCL
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ADAM BH COMAN G RJH

AEONTS BIG CPH G ROCK

AFC BIGC CPL GL ROJNA

AGE BIZ CPR GLAND RP

AH BJC CRANE GOLD RFC

AHG BKD CSP GRAMMY RPH

AIE BLAND CSR GRAND RS

AlT BLISS CTW GSTEL RW

Ald BM CWT GTE s

AJD BOL CA GYT g1
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ALLA BR CCORP HF SALEE

ALT BRC DELTA HOTPOT SAM

AMA BEM DNA HPT SAMART

AMARIN BTC DRACO HTECH SAMCO

AMATAV BTW DEGT HYDRO SAMTEL

AMC HL

APCO NO X

APURE NSURE SAWANG

APX RGP 5C

AQ T

ARIP TD

ARROW TEL

AS JAS

ASEFA JCT

ASIA JSP

ASIMAR JTS B

AEN JWD MODERN PRECHA SHANG

ATPI0 KAMART MPIC PRIN SAM

AU KT N PRO SiM

AUCT KCM NCH PEH SIMAT

BA KDH NCL PTL SIR

BAT-3K KIAT NDR QTC SKR

BCPG KKC NEP RAM sSLP
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