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FYE Dec (THB m) FY19A FY20A FY21E FY22E FY23E
Revenue 457 391 457 509 565
EBITDA 125 109 144 168 205
Core net profit 47 30 50 55 79
Net profit 47 29 50 55 79
Core EPS (THB) 0.08 0.05 0.07 0.08 0.12
Core EPS growth (%) 0.2 (38.3) 53.2 8.2 43.1
Net DPS (THB) 0.04 0.02 0.03 0.03 0.05
Core P/E (x) 16.1 19.4 16.8 15.6 10.9
P/BV (x) 1.9 1.4 1.9 1.7 1.6
Net dividend yield (%) 3.1 2.1 2.4 2.6 3.7
ROAE (%) 12.6 7.0 11.3 11.5 15.0
ROAA (%) 6.3 3.8 5.6 5.6 7.6
EV/EBITDA (x) 7.8 7.8 8.3 7.2 5.6
Net gearing (%) (incl perps) 55.5 63.5 79.0 68.6 52.0
Consensus net profit - - 47 62 na
MKE vs. Consensus (%) - - 5.9 (10.9) na

Source: Company; Maybank

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

Maybank kimEng

T-BUY

Share Price THB 1.26

12m Price Target THB 1.40 (+11%)

Previous Price Target THB 1.24

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 AALL
Anti Corruption Not Avallable
52w high/low (THB) 1.37/0.76
3m avg turnover (USDm) 0.1
Free float (%) 55.1
Issued shares (m) 666
Market capitalisation THB839.2M
USD27M
Major shareholders:
wgdneg  witinde 11.8%
wan. eled y»iu ‘e Taaded 9.5%
ety 10N 8.1%
Price Performance
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——ATP30 PCL - (LHS, THB) ATP30 PCL / Stock Exchange of Thai Index - (RHS, %)
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Absolute (%) (7) 6 42
Relative to index (%) (6) (1) 15

Source: FactSet
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SEE PAGE 6 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Figure 1: Quarterly income statement

(Btmn) 1Q21F 4Q20 QoQ 1Q20 YoY Note
Revenues 110.9 104.6 6.1% 103.0 7.7% Industrial activities resumed
COGs 84.5 80.0 5.7% 81.5 3.7%

Gross profits 26.4 24.6 7.3% 215 22.8%

Gross margin (%) 23.8% 23.5% - 20.9% -

SG&A 115 10.7 7.3% 121 (5.0%) Office relocation, PP deals
Operating profit 14.9 13.9 7.3% 9.4 58.5%

Operating margin (%) 13.4% 13.3% - 9.1% -

EBITDA 31.2 30.0 4.0% 24.7 26.2%

EBITDA margin (%) 28.1% 28.7% - 24.0% -

Interest expense 25 2.6 (3.6%) 2.8 (9.6%)

Normalised earning 10.8 9.8 9.9% 6.1 77.2%

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. (0.6) n.m.

Net profit 10.8 9.8 9.9% 5.5 97.4%

EPS (Bt) before extra item 0.021 0.016 29.2% 0.010 106.2%

EPS (Bt) 0.021 0.016 29.2% 0.009 129.6%

Source : Company reports and MBKET

Figure 2:Quarterly Earnings Figure 3 : Turnaround Earnings
. NP ——GPM (RHS ‘ - ‘ NP ——GPM(RHS ‘
200 ‘ (RHS) 30 150 - (RHS) 30%
- 25
150 A 120 | __\/\/ | 2506
122 44, 7 qro 20%
. r o
& 10 98 E o0 79
T 100 - 15 I L 15%
5 L 10 L TR L 10%
50 | 3 29
L s 30 - - 5%
0.0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 0 ‘ ‘ ‘ | : 0%
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q201Q21F 2018 2019 2020 2021F 2022F 2023F
Source: SET as of xxxx Source: Company report

Friday, April 30, 2021 2



ATP30 PCL

FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Metrics

P/E (reported) (x) 17.9 19.7 16.8 15.6 10.9
Core P/E (x) 16.1 19.4 16.8 15.6 10.9
P/BV (x) 1.9 1.4 1.9 1.7 1.6
P/NTA (x) 1.9 1.4 1.9 1.7 1.6
Net dividend yield (%) 3.1 2.1 2.4 2.6 3.7
FCF yield (%) 11.1 15.2 nm 4.8 8.4
EV/EBITDA (x) 7.8 7.8 8.3 7.2 5.6
EV/EBIT (x) 14.5 18.9 17.3 15.5 11.0
INCOME STATEMENT (THB m)

Revenue 457.0 391.1 457.0 508.9 564.9
EBITDA 125.2 109.1 144.2 167.9 205.3
EBIT 67.6 45.2 69.6 77.5 104.6
Net interest income /(exp) (12.9) (11.0) (12.9) (14.7) (14.7)
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 56.7 62.8 89.9
Income tax (7.9) (4.0) (6.8) (7.5) (10.8)
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 49.9 55.3 79.1
Core net profit 46.8 30.2 49.9 55.3 79.1
BALANCE SHEET (THB m)

Cash & Short Term Investments 40.9 40.0 42.6 65.5 121.7
Accounts receivable 59.8 60.0 65.3 72.7 80.7
Inventory 0.8 1.0 1.1 1.2 1.3
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 631.5 708.5 847.3 859.4 861.2
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 755.4 821.2 968.7 1,011.8 1,078.6
ST interest bearing debt 107.5 110.5 84.0 80.0 75.5
Accounts payable 39.9 45.0 48.3 54.4 58.2
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 158.7 196.6 323.4 326.7 334.4
Other liabilities 44.0 49.0 51.0 53.0 56.0
Total Liabilities 349.8 400.7 506.6 514.4 524.1
Shareholders Equity 405.6 420.5 462.1 497.4 554.4
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 405.6 420.5 462.1 497.4 554.4
Perpetual securities (0.0) (0.0) (0.0) (0.0) (0.0)
Total liabilities and equity 755.4 821.2 968.7 1,011.8 1,078.6
CASH FLOW (THB m)

Pretax profit 54.7 32.8 56.7 62.8 89.9
Depreciation & amortisation 57.6 64.0 74.6 90.4 100.7
Adj net interest (income)/exp 12.9 11.0 12.9 14.7 14.7
Change in working capital (1.0) 4.7 2.1) (1.5) (4.2)
Cash taxes paid (7.9) (4.0) (6.8) (7.5) (10.8)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 125.8 108.9 121.9 143.7 175.1
Capex (42.0) (19.8) (213.5) (102.5) (102.5)
Free cash flow 83.8 89.1 (91.6) 41.2 72.6
Dividends paid (34.3) (12.4) (8.3) (20.0) (22.1)
Equity raised / (purchased) 58.7 0.0 0.0 0.0 0.0
Change in Debt (93.3) 7.8 100.2 0.7) 3.2
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) 2.6 22.9 56.2
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Ratios

Growth ratios (%)

Revenue growth 8.3 (14.4) 16.9 11.4 11.0
EBITDA growth 6.7 (12.8) 32.1 16.4 22.3
EBIT growth 7.0 (33.2) 54.0 11.4 35.0
Pretax growth 15.4 (40.1) 73.1 10.8 43.1
Reported net profit growth 14.5 (38.6) 73.6 10.8 43.1
Core net profit growth 14.5 (35.5) 65.3 10.8 43.1
Profitability ratios (%)

EBITDA margin 27.4 27.9 31.6 33.0 36.3
EBIT margin 14.8 11.5 15.2 15.2 18.5
Pretax profit margin 12.0 8.4 12.4 12.3 15.9
Payout ratio 50.4 42.9 40.0 40.0 40.0
DuPont analysis

Net profit margin (%) 10.2 7.4 10.9 10.9 14.0
Revenue/Assets (x) 0.6 0.5 0.5 0.5 0.5
Assets/Equity (x) 1.9 2.0 2.1 2.0 1.9
ROAE (%) 12.6 7.0 11.3 11.5 15.0
ROAA (%) 6.3 3.8 5.6 5.6 7.6
Liquidity & Efficiency

Cash conversion cycle 5.4 5.7 0.7 1.3 0.3
Days receivable outstanding 46.4 55.1 49.3 48.8 48.9
Days inventory outstanding 0.8 1.0 1.1 1.1 1.1
Days payables outstanding 41.8 50.4 49.7 48.6 49.7
Dividend cover (x) 2.0 2.3 2.5 2.5 2.5
Current ratio (x) 0.8 0.7 0.9 1.1 1.6
Leverage & Expense Analysis

Asset/Liability (x) 2.2 2.0 1.9 2.0 2.1
Net gearing (%) (incl perps) 55.5 63.5 79.0 68.6 52.0
Net gearing (%) (excl. perps) 55.5 63.5 79.0 68.6 52.0
Net interest cover (x) 5.2 4.1 5.4 5.3 7.1
Debt/EBITDA (x) 2.1 2.8 2.8 2.4 2.0
Capex/revenue (%) 9.2 5.1 46.7 20.1 18.1
Net debt/ (net cash) 225.3 267.2 364.8 341.2 288.2

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

30 Apr 23 Jan 22 Jan 29 Apr
Buy : 82.3 Buy: 82.2 T-Buy : 1.2 T-Buy:81.4
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APPENDIX . 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 dncluding 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 dncluding 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
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Source: Thai Insftute of Directors (1OD)
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Anti-Corruption Progress Indicator 2019
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