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HOLD

Previous BUY
2021 Target Price (Bt) 1.25
Price (21/01/2021) 1.16
up/downside (%) +7.8%
SET Index 1,513.51
Sector mai/Services
Foreign limit/actual (%) 49.00/0.00
Free float (%) 55.12
Market cap (Bt m) 716.08
Avg daily T/0 (Bt m) (2021 YTD) 3.74
hi, lo, avg (Bt) (2021 YTD) 1.19, 0.92, 1.08
10D 2020 4
THAI CAC N/A

Consolidated earnings

BT (mn) 2019 2020E  2021E  2022E
Revenue 457 391 474 545
Normalized earnings 47 32 53 65
Net profit 47 30 53 65
Normalized EPS (Bt) 0.08 0.05 0.08 0.10
EPS (Bt) 0.08 0.05 0.08 0.10
% growth -2.9 -35.8 58.7 23.9
Dividend (Bt) 0.04 0.03 0.04 0.05
BVishare (Bt) 0.7 0.7 0.7 0.8
EVEEBITDA (x) 8.2 9.6 7.7 6.6
Normalized PER (x) 15.3 22.7 15.0 12.1
PER (x) 15.3 23.8 15.0 12.1
PBV (x) 1.8 1.7 1.7 1.5
Dividend yield (%) 3.4 2.2 3.5 4.3
ROE (%) 11.5 7.1 11.1 12.1
YE No.of shares (million) 617 617 682 682
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, Finansia estimates
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ATP30 (ATP30 TB)

Company Overview
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4Q20E Earnings Preview

(Bt mn) 4Q20E 3Q20 %Q-Q 4Q19 %Y-Y
Revenue 105 97 8.5 113 -7.5
Costs 81 74 8.9 86 -6.1
Gross profit 24 22 7.3 27 -11.7
SG&A costs 10 8 20.9 12 -19.0
Interest charge 2 3 -33.5 3 -35.5
Norm profit 11 10 7.8 11 0.2
Net profit 11 10 7.6 11 0.2
Gross margin (%) 23.0 23.3 -0.3 24.1 -1.1
Norm earnings margin (%) 10.3 10.3 -0.1 9.5 0.8
Net profit margin (%) 10.3 10.3 -0.1 9.5 0.8

Source: FSS Estimate

Figure 1: Revenue (MB) Figure 2: Gross Profit (MB), GPM (%)
500 H% 49 26%
450 20%
400 174 15% 120 ' 25%
350 422 391 10% 100 117 119 4%
300 o 108
348 5% 80
250 o,
0% 81 23%
200 60
-5%
150 40 22%
100 -10%
0,
50 -15% 20 21%
0 -20% 0 20%
2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
EEEN Revenue Growth Rate(%) s Gross Profit Gross Profit Margin(%)
Source: Finansia Research
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Figure 5: ATP30 2 Years P/E Band (x)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ATP30 (ATP30 TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 422 457 391 474 545 Net profit 41 47 32 53 65
Cost of sales 314 340 304 355 406 Depreciation etc. 54 58 60 71 72
Gross profit 108 117 87 119 139 Change in working capital -6 9 -2 0
SG&A 47 52 41 47 52 Other adjustments 0 0 0 0
Operating profit 61 66 46 72 87 Cash flow from operation 89 114 94 121 137
Other income 2 2 2 2 2 Capital expenditures -94 -79 -100 -121 -123
EBIT 63 68 48 74 89 Others 0 0 0 0 0
EBITDA 117 125 108 145 169 Cash flow from investing -94 -79 -100 -121 -123
Interest charge 16 13 12 13 13 Free cash flow -5 35 -6 0 14
Tax on income 7 8 4 9 11 Net borrowings -1 -56 13 11 2
Earnings after tax 41 47 32 53 65 Equity capital raised 23 59 0 16 1
Minority Interests 0 0 0 0 0 Dividend paid -15 -35 -14 -16 0
Norm profit 41 47 32 53 65 Others 0 0 0 0 0
Extraordinary items 0 0 -1 0 0 Cash flow from financing 7 -32 -1 12 3
Net profit 41 47 30 53 65 Net Change in cash 3 3 -6 12 17

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash and equivalent
Accounts receivable
Inventory

Other current asset
Total current assets
Investment

PPE

Other assets

Total Assets

Short term loan
Account payable
Current maturities
Other current liabilities
Total current liabilities
Long term debt
Other LT liabilities
Total liabilities
Registered capital
Paid-up capital
Share Premium
Legal reserve
Retained earnings
Others

Minority Interest
Shareholders’ equity

2018

38
58
1
19
115

610

728

39
115

161
201

30
393
155
131
124

50
21

335

2019
4

60

1

20
122

631

755
12
40
96

150
159
M1
350
155
154
181
1
60

406

Source: Company data, Finansia research

2020E
34

51

1

17

103

671

777

35
102

149
167
37
353
154
154
181
1
78

423

2021E
46

62

1

21

130

oA

853
10
M4

106

159
174

43
377
154
171
181

1
115

477

2022E
64

VAl

1

24

158

71

933
10
47

107

166
175

50
391
154
171
181

1
180

542

Growth %)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

DE

Net DE

Net debtEBITDA
Per share data Bt
Reported EPS
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations x

PE

Norm PE

PBV

EVEBITDA
Dividend yield ¢

2018

21.4
27.4
55.8
55.8

25.6
27.8
15.0
9.7
9.7
5.6
12.2
11.2

1.2
1.1
3.0

0.08
0.08
0.22
0.64
0.04
0.25

14.8
14.8
1.8
4.8
3.4

2019

8.3
6.7
14.5
14.5

25.7
27.4
14.8
10.2
10.2

6.2
11.5
11.2

0.9
0.8
2.5

0.08
0.08
0.20
0.66
0.04
0.25

15.3
15.3
1.8
8.2
3.4

2020E

-14.5
-13.9
-35.8
-32.7

22.2
27.6
12.2
8.1
7.7
4.1
7.4
7.6

0.8
0.8
3.0

0.05
0.05
0.17
0.69
0.03
0.25

23.8
22.7
1.7
9.6
2.2

2021E

21.4
34.4
75.4
67.4

25.2
30.5
15.6
1.1
1.1

6.2
1.1
10.7

0.8
0.7
2.3

0.08
0.08
0.21
0.70
0.04
0.25

15.0
15.0
1.7
7.7
3.5

2022E

14.9
16.7
23.9
23.9

25.5
31.0
16.3
12.0
12.0

7.0
121
11.6

0.7
0.6
1.9

0.10
0.10
0.25
0.79
0.05
0.25

121
121
1.5
6.6
4.3
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