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FYE Dec (THB m) FY19A FY20A FY21E FY22E FY23E
Revenue 457 377 404 454 507
EBITDA 125 105 114 137 173
Core net profit 47 3 41 59 83
Net profit 47 29 41 59 83
Core EPS (THB) 0.08 0.05 0.07 0.10 0.13
Core EPS growth (%) 0.2 (37.1) 33.9 43.4 41.0
Net DPS (THB) 0.04 0.02 0.03 0.05 0.07
Core P/E (x) 16.1 19.1 17.4 12.1 8.6
P/BV (x) 1.9 1.4 1.6 1.5 1.3
Net dividend yield (%) 3.1 2.5 2.9 4.1 5.8
ROAE (%) 12.6 7.0 9.4 12.5 16.1
ROAA (%) 6.3 4.3 6.2 8.7 11.3
EV/EBITDA (x) 7.8 7.0 6.9 5.5 4.1
Net gearing (%) (incl perps) 55.5 35.3 16.7 8.4 net cash
Consensus net profit - - 48 na na
MKE vs. Consensus (%) - - (14.1) na na

Source: Company; Maybank

Jaroonpan Wattanawong
jaroonpan.w@maybank-ke.co.th
(66) 2658 6300 ext 1404

T-BUY s

Share Price THB 1.16
12m Price Target THB 1.24 (+7%)

Previous Price Target THB 2.20

Company description

Maybank kimEng

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) 1.37/0.65
3m avg turnover (USDm) 0.0
Free float (%) 55.1
Issued shares (m) 617
Market capitalisation THB716.1M
UsD24Mm
Major shareholders:
wamdme  witiude 13.0%
watlay wana 8.9%
UWRUFNE  LAAINR 7.4%
Price Performance
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Absolute (%) 22 43 (15)
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SEE PAGE 6 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Quarterly income statement

(Btmn) 4Q20F 3Q20 QoQ 4Q19 YoY Note
Revenues 92.4 96.8 (4.5%) 113.5 (18.6%)
COGs 70.9 74.3 (4.6%) 86.1 (17.7%)
Gross profits 215 225 (4.3%) 27.4 (21.3%)
Gross margin (%) 23.3% 23.3% - 24.1% -
SG&A 8.3 8.3 0.4% 12.3 (32.7%)
Operating profit 13.2 14.2 (7.0%) 15.0 (12.0%)
Operating margin (%) 14.3% 14.7% - 13.2% -
EBITDA 29.5 30.5 (3.2%) 29.7 (0.7%)
EBITDA margin (%) 32.0% 31.5% - 26.2% -
Interest expense 2.7 2.7 (1.6%) 2.8 (4.6%)
Normalised earning 9.2 10.0 (8.1%) 10.7 (14.6%)
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 9.2 10.0 (8.3%) 10.7 (14.6%)
EPS (Bt) before extra item 0.018 0.016 10.3% 0.017 3.5%
EPS (Bt) 0.018 0.016 10.1% 0.017 3.5%

Source : Company reports and MBKET
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Metrics

P/E (reported) (x) 17.9 19.3 17.4 121 8.6
Core P/E (x) 16.1 19.1 17.4 12.1 8.6
P/BV (x) 1.9 1.4 1.6 1.5 1.3
P/NTA (x) 1.9 1.4 1.6 1.5 1.3
Net dividend yield (%) 3.1 2.5 2.9 4.1 5.8
FCF yield (%) 9.4 13.7 12.3 7.4 11.5
EV/EBITDA (x) 7.8 7.0 6.9 5.5 4.1
EV/EBIT (x) 14.5 15.8 14.3 10.2 6.8
INCOME STATEMENT (THB m)

Revenue 457.0 377.3 403.7 453.5 507.3
Gross profit 117.4 96.5 106.6 127.5 157.9
EBITDA 125.2 104.8 114.3 137.4 172.6
EBIT 67.6 46.7 55.2 74.6 103.3
Net interest income /(exp) (12.9) (10.9) (7.3) (5.9) (6.4)
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 34.4 47.9 68.7 96.9
Income tax (7.9) (5.0) 6.7) (9.6) (13.6)
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 29.3 141.2 59.1 83.3
Core net profit 46.8 30.8 41.2 59.1 83.3
BALANCE SHEET (THB m)

Cash & Short Term Investments 40.9 32.2 42.8 82.7 154.1
Accounts receivable 59.8 47.2 50.5 56.7 63.4
Inventory 0.8 0.7 0.7 0.8 0.8
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 631.5 583.4 534.3 536.4 532.1
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 0.8 0.8 0.8 0.8 0.8
Other assets 20.0 21.0 23.8 25.0 26.3
Total assets 753.8 685.3 652.9 702.5 777.5
ST interest bearing debt 107.5 76.6 55.9 45.2 37.3
Accounts payable 39.9 31.2 33.0 36.2 38.8
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 158.7 106.4 62.4 78.7 102.8
Other liabilities 44.0 46.0 48.0 50.0 53.0
Total Liabilities 349.8 260.0 199.4 210.5 231.7
Shareholders Equity 405.6 427.0 453.5 492.0 545.8
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 405.6 427.0 453.5 492.0 545.8
Perpetual securities (0.0) (0.0) (0.0) (0.0) (0.0)
Total liabilities and equity 755.4 687.0 652.9 702.5 777.5
CASH FLOW (THB m)

Pretax profit 54.7 34.4 47.9 68.7 96.9
Depreciation & amortisation 57.6 58.1 59.1 62.8 69.3
Adj net interest (income)/exp 12.9 10.9 7.3 5.9 6.4
Change in working capital (1.0) 4.1 (1.5) (3.1) 4.2)
Cash taxes paid (7.9) (5.0) 6.7) (9.6) (13.6)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 113.1 90.5 97.8 117.8 147.4
Capex (42.0) (10.0) (10.0) (65.0) (65.0)
Free cash flow 711 80.5 87.8 52.8 82.4
Dividends paid (34.3) (8.0) (14.7) (20.6) (29.5)
Equity raised / (purchased) 58.7 0.0 0.0 0.0 0.0
Change in Debt (93.3) (83.2) (64.6) 5.5 16.2
Other invest/financing cash flow 0.6 2.0 2.1 2.2 2.3
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 2.8 (8.7) 10.6 39.9 71.3
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Ratios

Growth ratios (%)

Revenue growth 8.3 (17.4) 7.0 12.3 11.9
EBITDA growth 6.7 (16.3) 9.1 20.2 25.6
EBIT growth 7.0 (31.0) 18.3 35.1 38.5
Pretax growth 15.4 (37.2) 39.5 43.4 41.0
Reported net profit growth 14.5 (37.3) 40.5 43.4 41.0
Core net profit growth 14.5 (34.3) 33.9 43.4 41.0
Profitability ratios (%)

EBITDA margin 27.4 27.8 28.3 30.3 34.0
EBIT margin 14.8 12.4 13.7 16.4 20.4
Pretax profit margin 12.0 9.1 11.9 15.2 19.1
Payout ratio 50.4 50.0 50.0 50.0 50.0
DuPont analysis

Net profit margin (%) 10.2 7.8 10.2 13.0 16.4
Revenue/Assets (x) 0.6 0.6 0.6 0.6 0.7
Assets/Equity (x) 1.9 1.6 1.4 1.4 1.4
ROAE (%) 12.6 7.0 9.4 12.5 16.1
ROAA (%) 6.3 4.3 6.2 8.7 11.3
Liquidity & Efficiency

Cash conversion cycle 5.4 6.4 5.4 5.1 4.8
Days receivable outstanding 46.4 51.0 43.5 42.5 42.6
Days inventory outstanding 0.8 0.9 0.8 0.8 0.8
Days payables outstanding 41.8 45.5 38.9 38.2 38.7
Dividend cover (x) 2.0 2.0 2.0 2.0 2.0
Current ratio (x) 0.8 0.9 1.3 1.9 3.1
Leverage & Expense Analysis

Asset/Liability (x) 2.2 2.6 3.3 3.3 3.4
Net gearing (%) (incl perps) 55.5 35.3 16.7 8.4 net cash
Net gearing (%) (excl. perps) 55.5 35.3 16.7 8.4 net cash
Net interest cover (x) 5.2 4.3 7.6 12.7 16.2
Debt/EBITDA (x) 2.1 1.7 1.0 0.9 0.8
Capex/revenue (%) 9.2 2.7 2.5 14.3 12.8
Net debt/ (net cash) 225.3 150.7 75.5 41.2 (13.9)

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

22 n.a.
Buy : 12.2

0.8 -

0.6 T T T T . .
n.A.-19 ®.A.-19 u.A.-20 W.8.-20 n.A.-20 %.A.-20 u.A.-21

—— ATP30 PCL
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Definition of Ratings
Maybank Kim Eng 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 Kim Eng 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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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IOD) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA

AAV COMAN v NCL arc STEC Score Range Nunrbier of Logo Descoigtion
ADVANC CPALL LNK NKI RATCH sa 0 00 Addbd A Bt
AIRA CPF NTUCH NS ROBINS SYNTEC 8, aAdada VeryGood
AXP cP RPC NVD RS TASCO 0™ AAb Good
AXR CPN M NYT S TCAP e aAd Sst=factony
AMA css JKN OtsSHI S&J THAI 0. A Pass
AMATA DELTA JSP oTo SABNA THANA Lower $un 50 No logo gven N/A
AMATAV DEMCO K PAP SAMART THANI

ANAN DRT KBANK PCSGH SAMTEL THCOM

AOT DTAC KCE PDY SAT THIP ™o

AP DTC KKP PG sC THREL ™o

ARROW EA KSL PHOL sC8 e v

BAFS EASTW KT8 PIV SCC TISCO wac

BANPU ECF XTC PLANB SCCC T w

BAY £GCO KT PLANET SCN TKT va

ace GBX () PORT SDC T™E v

BCPG GC LIrG PPS SEAFCO T™MLL WACOAL

80U GCAP ur PRS SEAOL TNDT WAVE

BRR GEL LPN PREB SEE0 TOA R

8TsS GFPT MAXRO PRG SELC TOP WHLE

aTw GGC MALEE PRM SDNA TRC wee

BNG GO MBK PSH SIS TRU WHNER

CFRESH GPSC MBKET PSL SImHAL TRUE

CHEWA GRAMMY MC PTG SNC TSC

cio GUNKLL MCOT PTT SORKON TSR

= HANA MFEC PTTERP SPAL TSTH

P HARN MINT PTTGC sP TTA

o HMPRO MONO PYLON SPRC TTCL

ONT icc MTC O CoN SS5sC TTW

<o il NCH oM STA TV

AAAA

25 BEC DOD METCO PRINC SNP TFIMAMA ™PC
ABM BEM EASON m MFC PSTC SONC THG usis
ADB arm ECL mo MK PT SPA THRE LEC
AF 8GC EE meL MODERN T SPC TPCO At
AGE BGRM PG J MOONG RCL SPCG TMLE UOBKH
A :]4 =2 XK MPG RICHY s T™W w
AHC 8.JC ESTAR SO MSC RML SR TEN wPF
AT BJCHI ETE JMART MT "W SRICHA TS 1 2le o
ALLA BLA FLOYD MNT NEP sn SsC ™ ur
AT appP N JWD NETBAY SAAM S5F ™C o
AMANAH BROX FNS KBS NEX SALEE S5T ™D WNT
AMARN CcaG FORTH KCAR NNC SAMCO STANLY ™! WIK
APCO CEN P KGl NOBLE SANKO sTPI T™T x0
APCS CENTEL FPT KIAT NOK SAPPE sSuc TNTY YUASA
AQUA CGH FSMART KOOL NTV SAWAD SUN TNL ZEN
ARP CHG FSS KWe NVWR sCG SUSCo NP ZMKCO
ASAP cHOT Ve Ko occC SCi SUTHA TNR

ASIA CHOW GENCO LAE OoGC sCcP SWwC TOG

ASIAN < GIs LAUN orl st SYMC TPA

ASIM AR CMBT a LANNA asP SFP SYNEX TPAC

ASK CNS GLOBAL LoC PATO SIAM T TPE

ASN COLOR GALF LK P8 SINGER TACC TPCORP

ASP coM7 T LOMLEY PDG SIR1 TAE TPALY

ATPX coTTO HTC LRH POl SKE TAKUNI TRAN

AUCT CRD HYDRO sT PL SKR T8SP TRT

AYLD csc N M PLAT SKY TCC TSE

B cse Fs MACO PM sSMIT TCMC TSTE

8A oCcC NET MAJOR PPP SMK TEAM ™

B8L DCON NSURE MBAX PRECHA SMPC TEAMG ™vT

8DMS DDD RC MEGA PRN SMT TFG ™

AAA

A aH e GFT KKC NDR PTL sm veoM
ABICO 8G oo GLAND KWG NER RCH SUPER VIBHA
ACAP BLAND MR GLOCON KYE NNCL RM SvoA wo
AEC 8M oL G2l LEE NPK ROUNA TCCC WIN
AEONTS BR T GREEN LPH NUSA RPC THE WORK
Al BROCK CsR GTE MATCH OCEAN RPH THMWU

ALUCON 858M cTw GYT MATI PAF SF TGER WeH
AMC BsM owT HTECH M-CHA PF SGF TNM ZGA
APLRE BTINC ] HUMAN MCS PICO SGP TOPP

AS CCET DIMET ML MDX PIMO SKN TPCH

ASEFA cce B INGRS META PK SwP TPPP

AU CGD EMC INOX MGT PLE SMART TPLAS

852 CHARAN EPCO JTS MJD PMTA SOLAR TOM

BCH CHAYO £S50 JUSLE MM POST SPG m

BEAUTY cry FE KASET me PPM S0 TYCN

BGT CMAN FTE KCM NC PROWD Ss2 ure

Source: Thai Insftute of Directors (1OD)
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Anti-Corruption Progress Indicator 2019
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