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FYE Dec (THB m) FY19A FY20A FY21E FY22E FY23E
Revenue 457 391 542 740 928
EBITDA 125 109 133 211 291
Core net profit 47 30 36 73 120
Net profit 47 29 36 73 120
Core EPS (THB) 0.08 0.05 0.05 0.11 0.18
Core EPS growth (%) 0.2 (38.3) 11.4 95.5 65.3
Net DPS (THB) 0.04 0.02 0.02 0.04 0.07
Core P/E (x) 16.1 19.4 40.0 20.5 12.4
P/BV (x) 1.9 1.4 3.3 2.9 2.5
Net dividend yield (%) 3.1 2.1 1.0 2.0 3.2
ROAE (%) 12.6 7.0 8.4 15.2 21.8
ROAA (%) 6.3 3.8 3.9 6.5 9.4
EV/EBITDA (x) 7.8 7.8 14.5 9.7 7.0
Net gearing (%) (incl perps) 55.5 63.5 107.7 109.3 93.7
Consensus net profit - - 36 63 93
MKE vs. Consensus (%) - - 0.2 15.9 29.1

Source: Company; Maybank
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jaroonpan.w@maybank-ke.co.th
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ATP30 PCL

Figure 1: Quarterly income statement

(THBm) 3Q21 2Q21 QoQ 3Q20 YoY Note
Revenues 134.0 109.2 22.7% 96.8 38.5% Full service of 70 units for Mitsubishi Electric
COGs 104.7 92.5 13.2% 74.3 41.1%
Gross profits 29.3 16.8 74.7% 225 30.1%
Gross margin (%) 21.8% 15.3% - 23.3% - Pressured by fuel price, full depreciation exp.
SG&A 11.5 12.3 (6.3%) 8.3 39.0%
Operating profit 17.8 4.5 296.5% 14.2 24.9%
Operating margin (%) 13.3% 4.1% - 14.7% -
EBITDA 38.4 24.3 58.1% 30.5 25.8%
EBITDA margin (%) 28.6% 22.2% - 31.5% -
Interest expense 4.1 3.1 31.5% 2.7 48.6%
Normalised earning 12.5 1.4 764.7% 10.0 25.4%
Net profit 125 1.4 764.7% 10.0 25.2%
EPS (Bt) before extra item 0.018 0.002 800.0% 0.016 12.8%
EPS (Bt) 0.018 0.002 800.0% 0.016 12.5%
Source : Company reports and MBKET
Key indicators
3Q21 2Q21 QoQ 3Q20 YoY Note
Own cars 446 446 0.0% 347 28.5% New 70 units on service full quarter
Avg.revenue/ car/ month (THB) 100,158 81,650 22.7% 92,940 7.8%
Source : Company reports and MST Research
Figure 2 : Quarterly Earnings Figure 3 : Shareholding structure
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Figure 4 : Cashflow movement — CFO stronger Figure 5 : Fleet jumps in 2021
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Figure 6 : PTT’s EV value chain Figure 8 : ATP30 joins PTT group
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Figure 8 : Key assumptions summary
Items 2013 2014 2015 2016 2017 2018 2019 2020  2021F  2022F  2023F  2024F
Bus 85 110 127 147 186 193 192 211 265 295 325 355
Min bus 2 2 2 5 1 28 30 38 42 52 62 72
Van 8 8 8 22 40 53 79 08 216 326 426 526
VIP VAN Senice - - 2 2 6 6 7 - = = . .
Own car 95 120 139 176 243 280 308 347 523 673 813 953
GPM 17.9%  18.9%  22.4%  23.9%  23.4%  25.6%  25.7%  22.5%  19.5%  20.8%  22.9%  25.8%
Average rev. / car/ mo
Own car 118,482 112,465 117,662 109,848 94,993 104,762 105790 87,806 78,850 85315 89,581 94,060
Source : Company report & MST Research estimate, VIP vans data included in Van since 2019
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Figure 9 : Net profit trend Figure 10 : Cost structure
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Metrics

P/E (reported) (x) 17.9 19.7 40.0 20.5 12.4
Core P/E (x) 16.1 19.4 40.0 20.5 12.4
P/BV (x) 1.9 1.4 3.3 2.9 2.5
P/NTA (x) 1.9 1.4 3.3 2.9 2.5
Net dividend yield (%) 3.1 2.1 1.0 2.0 3.2
FCF yield (%) 11.1 15.2 nm nm 1.3
EV/EBITDA (x) 7.8 7.8 14.5 9.7 7.0
EV/EBIT (x) 14.5 18.9 34.2 19.8 12.8
INCOME STATEMENT (THB m)

Revenue 457.0 391.1 542.3 740.3 927.8
EBITDA 125.2 109.1 133.3 211.0 290.6
EBIT 67.6 45.2 56.5 103.3 160.3
Net interest income /(exp) (12.9) (11.0) (14.3) (18.8) (20.7)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 (1.4) 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 54.7 32.8 42.2 84.5 139.7
Income tax (7.9) (4.0) (5.9) (11.8) (19.6)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 1.4 0.0 0.0 0.0
Reported net profit 46.8 28.8 36.3 72.7 120.1
Core net profit 46.8 30.2 36.3 72.7 120.1
BALANCE SHEET (THB m)

Cash & Short Term Investments 40.9 40.0 6.0 4.3 31.7
Accounts receivable 59.8 60.0 77.5 105.8 132.5
Inventory 0.8 1.0 1.4 1.8 2.3
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 631.5 708.5 953.4 1,076.8 1,167.5
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 0.8 0.0 0.0 0.0 0.0
Other assets 21.6 11.8 12.4 13.0 13.7
Total assets 755.4 821.2 1,050.7 1,201.6 1,347.7
ST interest bearing debt 107.5 110.5 66.0 100.9 120.9
Accounts payable 39.9 45.0 62.3 83.7 102.1
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 158.7 196.6 423.0 457.0 471.0
Other liabilities 44.0 49.0 51.0 53.0 56.0
Total Liabilities 349.8 400.7 602.2 695.0 750.0
Shareholders Equity 405.6 420.5 448.5 506.6 597.6
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 405.6 420.5 448.5 506.6 597.6
Perpetual securities (0.0) (0.0) (0.0) (0.0) (0.0)
Total liabilities and equity 755.4 821.2 1,050.7 1,201.6 1,347.7
CASH FLOW (THB m)

Pretax profit 54.7 32.8 42.2 84.5 139.7
Depreciation & amortisation 57.6 64.0 76.8 107.7 130.3
Adj net interest (income)/exp 12.9 11.0 14.3 18.8 20.7
Change in working capital (1.0) 4.7 (0.6) (7.4) (8.8)
Cash taxes paid (7.9) (4.0) (5.9) (11.8) (19.6)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 125.8 108.9 112.0 172.4 241.0
Capex (42.0) (19.8) (321.8) (231.0) (221.0)
Free cash flow 83.8 89.1 (209.8) (58.6) 20.0
Dividends paid (34.3) (12.4) (8.3) (14.5) (29.1)
Equity raised / (purchased) 58.7 0.0 0.0 0.0 0.0
Change in Debt (93.3) 7.8 181.8 68.9 34.0
Other invest/financing cash flow (12.2) (85.5) 2.3 2.4 2.5
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 2.8 (0.9) (34.0) (1.7) 27.5

Friday, December 17, 2021

@Maybank

Securities



ATP30 PCL

FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Ratios

Growth ratios (%)

Revenue growth 8.3 (14.4) 38.7 36.5 25.3
EBITDA growth 6.7 (12.8) 22.2 58.2 37.7
EBIT growth 7.0 (33.2) 25.1 82.8 55.2
Pretax growth 15.4 (40.1) 28.8 100.3 65.3
Reported net profit growth 14.5 (38.6) 26.2 100.3 65.3
Core net profit growth 14.5 (35.5) 20.2 100.3 65.3
Profitability ratios (%)

EBITDA margin 27.4 27.9 24.6 28.5 31.3
EBIT margin 14.8 11.5 10.4 14.0 17.3
Pretax profit margin 12.0 8.4 7.8 11.4 15.1
Payout ratio 50.4 42.9 40.0 40.0 40.0
DuPont analysis

Net profit margin (%) 10.2 7.4 6.7 9.8 12.9
Revenue/Assets (x) 0.6 0.5 0.5 0.6 0.7
Assets/Equity (x) 1.9 2.0 2.3 2.4 2.3
ROAE (%) 12.6 7.0 8.4 15.2 21.8
ROAA (%) 6.3 3.8 3.9 6.5 9.4
Liquidity & Efficiency

Cash conversion cycle 5.4 5.7 2.3 0.7 0.5
Days receivable outstanding 46.4 55.1 45.6 44.5 46.2
Days inventory outstanding 0.8 1.0 1.0 1.0 1.0
Days payables outstanding 41.8 50.4 44.3 44.9 46.8
Dividend cover (x) 2.0 2.3 2.5 2.5 2.5
Current ratio (x) 0.8 0.7 0.7 0.7 0.8
Leverage & Expense Analysis

Asset/Liability (x) 2.2 2.0 1.7 1.7 1.8
Net gearing (%) (incl perps) 55.5 63.5 107.7 109.3 93.7
Net gearing (%) (excl. perps) 55.5 63.5 107.7 109.3 93.7
Net interest cover (x) 5.2 4.1 3.9 5.5 7.7
Debt/EBITDA (x) 2.1 2.8 3.7 2.6 2.0
Capex/revenue (%) 9.2 5.1 59.3 31.2 23.8
Net debt/ (net cash) 225.3 267.2 483.0 553.7 560.2

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

17 5., 23 u.a. 22 u.a.
Buy : 82.3 Buy : 2.2 T-Buy : 81.2

24

20 |

16 |

08 |

(1/1 T T T T T T T T T T T
5.m.-18 #.A.-19 {.v.-19 n.o.-19 5.m.-19 fi.a.-20 f1.v.-20 n.0.-20 5.A.-20 f.0.-21 f.v.-21 n.o.-21 5.A.-21

—— ATP30 PCL
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Definition of Ratings

Maybank Securities Retail Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
TRADING BUY/TAKE PROFIT/ HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Maybank Securities Institutional Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including 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.
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A BEH
ABICO ElG

Al EED
ALL ELARD
ALUCON =]
ARIC ER
APF EROCEK
ARIM BESBM
AS BSM
Al ETHC
E&Z CAZ
(= CCP
ECH CGo
EEALTY CITY

FET

Cran

HTC
ICM

IFS

ILRA
IMH
INET
INSURE

IRCP

KCAR

KIAaT
KOOL
ETIZ
KWwiC
K
LiE
LALIM

FHOL
FLANE

METEAY

MIMNE
NTY

NWH
acC
OGC
asp

@ Maybank

Securities

Score Range Mumber of Logo Dlescription
30-100 A4dh A Excellent
a0-84 LA bhb ery Good
T0-73 Abha Giood
E0-83 44 Satisfactony
AI0-54 A Fass
Liower than 50 Mo logo given i,
TFRARA TSC WiINMER
THAMNA TSR

THARNI TSTE

THCOM TETH

THG TTA

THIP TTCL

THRE TTW

THREL TU

TIF ™D

TIPCO Tl

TIECO VO

TE TWPC

TET u

TME UALC

TMILL UBIS

THNOT LIy

THL WG

TOA WIH

TOP WACOAL

TREI WANE

TN WHa

TRC WHaUP

TRLE WICE

SE TESP TSE

SFP TCC T™T

SGF TCMC TwP
SHR TEAM UEC
Slan TEAMG urAl
SINGER TFG UOBkKH
SKE TGH P

SkR TIGER URPF

SkY TITLE UPQIc
SMIT TEM uT

SMT THS uTpP
SMP TR Uiz
SPA THC WL

SPC TRD WHT
SPCG TR Liin]

SR TRT Wik
SRICHA THITY WP

SEC TP HO

55F TR YUASA
STARMLY TOG ZEM

STI TRA& ZIGa
STRI TRAC ZMICD
SUC TRCORP

S TROLY

SYMEH TPE

T TRITH

TAE TRT

TAKLMI TRU

REF SPG TPLAS
RCI =1e] TTI

FH S5P TYCH
ROJhA STARK UKEM
RF 5TC urs
RFH SUPER WCamM
RSP Syoa YRAMDA
SF TC Wik
SFLE® TCCC WORK
5GP THRALI WPH
SISE Tl

Sk THH

SLP TOFP

SMAaRT TRCH

SOLAR TRIFF

Source: Thal Institule of Directors (100)
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ATP30 PCL

Anti-Corruption Progress Indicator 2021

@ Maybank

Securities

ds=aaranusuniainsia CAC

TUF EkD
ABICO BROCK
AFLRE c

BE52 ESTAR
‘lasunissusaa CAC
25 BFF
ADYANC EROOK
AF BRA
Al ESEM
AlE BTS
AlRA BWGE
AKP CEN
F=1.% F-1 CEMTEL
AMARAH CFRESH
AMAT A CGEH
AMATAY CHEW &
AR CHOT
APCS CHOW
AGILA ClG
ARROW CIMET
ASE [y

B CrAC
BIAFS COM7
BEanM COTTO
EaMNPU CPALL
BaY CPF
BEBL CF
BCH CPN
BCF =
BCPG [l
BoC DELTA
BGERIM DEMCO
BJCHI DIMET
EKI DRT
BLA OTAC
N/R

3K-BAT ALl

& AUCT
A5 B
AbY ANUD
ABM BEA
ACAP BC
ACC BCT
ACE BOMS
ACG BEAUTY
ADBE BEC
REC BEM
AEOMTS BFIT
AFC BGT
AGE EH

AH BIG
AHC EBIZ
AlT BJC
Bl BLAMD
f-M - BLISS
AR B
ALl EQL
ALLA BR
ALT BEsSM
ALUCOM BTHMC
AMARIN BETW
AMC [=]0]]
AR CAaZ
AOT CBG
APPSO CCET
AFEX CCF
AFPF CE0
an CHaRARM
ARIN CHAYDO
ARIF CHG
A5 CHO
ASAP CITY
ASEFA Ck
ASlA CEP
ASLAMN ChAAR
ASIMAR ChI0
ASM CMA
ASF CNT
ATFI0 COLOR

EVER
FSMART
J

JER

oTC
EA
EASTW
ECL
EGCO
EF
EPG
ERW
ETE

FE
FlS
FRI
FPT
Fs5
FTE
GE=
GC
GCaP
GEL
GFPT
GGEC
GuS
GLOCOM
GFI
GPSC
GSTEEL
GUMELL
Hama
HARM
HIMFRO

COMAR
CPH
CPL
CPFR
CPT
CPW
CRANE
CAC
CRO
CSP
CsR
CES
CTw
CwT

m)
DCON
u]mm]
DHOUSE
Doo
DOHDME
oTC
Dva
EASORN
ECF

EE
EFOAL
EKH
EMILC
ESS0
ETC
F&D
FAamMCY
FLOYDO
FRAT
Fi
FORTH
FVC
GERICD
GIFT

GL
GLANMD
GLOBAL
GRAMMY

JMART
JBAT
JSP
LDC

HTC
ICC
ICHI
IFS
ILIMJE
INET
INSURE
INTUCH
IRC
IRPC
ITEL
L

K
KASET
EEANE
KB3
KCAR
KCE
kGl
EEP
K3L
KTB
KTC
KWk
KWwiG
LEE
LAMNMA
LHFG
LHK
LPH

GRAND
GREEMN
GEIC
GTE
GULF
GY'T
HFT
HPT
HTECH
HLILAN
HYDRO
I

SCK
JCKH
JCT
JA
JTS
JUBILE
JUTHA,
JWO
EAMART
KC
KM
KOH
KEX
KIAT
KISS

i

MALEE

B3
BRI SRTNTE

FEREARET REERREFRRRSERIEEED

R5eEAg

-

;
IR T R

:

G R

T
Ao

JEEREEREFEEEEE RN

=3

ﬁ
ga

Bt

PRAPAT

Sl

s5P
SUFPER
TEH
THAI

PTTEF

PTTGC
PFYLOMN
Q-CON
oH
QLT
aTc
RATCH
AL
Bl
Sk
sAAM
SABIMA
SAFFE
SAT
sC

=5
SITHA)

REF
R
RCL
RICHY
[ZMI0 ]
ROCK
ROH

(5 N LE
RP
RFC
BFH
BE
RSP
RT

s

st

SA
SABLY
EaAF AR
SAK
SALEE
SAM
SAMART
SAMCO
SAMTEL
SAMKD
SAUCE
SAWAD
SAWANG
SCEFP
SC
SCM
SCP
soc
EE
SEAFCO
BF
SFLEX
SFPF
SFT
SGEF
SHR
Slam

Tar
TTA
Il
ZIGA

SMIT
SMEK
EMPLC
SNC
SNFP
SORKON
SPACK
sSPC
SP
SFRC
SRICHA
S5F
S55C
ssT
STA
susCo
S
SYMC
SYNTEC
TAE
TaELRM
TASCO
TESF
TCAP
TCRME
TFE
TFI
TFERAAM A
THANI
THCOM

SICT
SIMAT
sISB
SK
SKE
KK
SKY
SLM
SLP
EMART
SMT
s0
SOLAR
SONIC
SFA
SPCE
SFGE
SPYl
0
SR
SSC
STAMLY
STAR
STARK
sTC
STEC
STGT
STHAI
STl
ST
SUC
SN
SUTHA
SWH
SWiDa,
SWE
EYMNEX
T
TACC
TAPAC
Tz
TCC
TCCC

THIF
THRE
THREL
TIF
TIFCO
TIZCO
THE
TKT
TME
TMD
THILL
TMT
THITY
THL
THP
TME
TOG
TOF
TOFP
TRA
TPCORFE
TFF
TRU
TRUE
TSC
TSTH
TTCL
TU
TVD
T4l

TC
TCOAT
TEAM
TEAMG
TGFRO
TH
THAMA

VO
TWPC
u

LIS
LEC
LIKEMA
UoBKH
LFF
Ly
UwC
WGl
WIH
WNT
WaCoAaL
WHA
wWHALP
WICE
Wik
im|
ZEM

TTT
TTW
VT
TwWP
TWZ
THEM
UAaC
LipaAl
Lrs
LIRJIC
uF
UF A
UFaIz
LREKA
uT
UTF
LA
VaFD
WEOM
Wl
VIEHA
WL
WhG
RO
YRAMNDA
W

WAVE
WEE
WINMER
WORK
WORLD
WP
WPH
WhR
Yl
Y&EG
YUASA,
ZMICO
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