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Consolidated earnings

(Bt mn) 2013 2014 2015E 2016E
Normalized profit 5.79 8.04 14.67 26.20
Net profit 5.79 8.04 14.67 26.20
EPS (Bt)-Normalized 0.14 0.20 0.03 0.06
EPS (Bt) 0.14 0.20 0.03 0.06
% growth- Normalized 81.2 38.9 -83.4 78.7
Dividend (Bt) 0.0 0.0 0.0 0.0
BV/share (Bt) 1.66 1.78 0.55 0.57
EV/EBITDA (x) n.a. n.a. n.a. n.a.
PER (x) - Normalized 26.3 18.9 28.5 16.0
PER (x) 26.3 18.9 28.5 16.0
PBV (x) 2.3 2.1 1.7 1.7
Dividend yield (%) 0.0 0.0 0.0 0.0
YE no. of shares (mn) 40.0 40.0 440.0 440.0
No. of share-fully

diluted 40.0 40.0 440.0 440.0
Par (Bt) 100.00 100.00 0.25 0.25

Source: Company data, FSS estimates
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Figure 1: ATP 30’s Operation of Service
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Source: Company’s Data
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Figure 2: Revenue structure by Customers’ Industry in 2014 Figure 3: Industrial Estate Users By Nationality
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Figure 4: Logistic Providers (Eastern)

Figure 5: Logistic Providers (Whole Country)
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Figure 7: Net Profit and Growth in 2012 - 2014
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Figure 9: Net D/E Ratio, Interest Coverage Ratio
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Cost of sales
Gross profit
SGE&A costs
Operating profit
Other income
EBIT

EBITDA

Interest charge
Tax on income
Earnings after tax
Minority interests
Normalized Profit
Extraordinary items
Net profit

2012
170.95
141.04
29.92
16.22
13.70
0.13
13.83
33.97
8.1
2.53
3.20
0.00
3.20
0.00
3.20

2013
206.14
169.20
36.94
18.77
18.18
0.74
18.92
37.62
10.67
2.46
5.79
0.00
5.79
0.00
5.79

2014
234.31
189.92
44.39
17.91
26.48
0.70
27.18
51.88
15.21
3.94
8.04
0.00
8.04
0.00
8.04

2015E
263.53
206.76
56.77
21.68
35.09
0.00
35.09
64.96
16.76
3.67
14.67
0.00
14.67
0.00
14.67

2016E
298.81
226.70
72.11
24.58
47.53
0.00
47.53
79.47
14.78
6.55
26.20
0.00
26.20
0.00
26.20

(Bt mn)

Net Profit

Depreciation etc.

Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2012
3.20
20.14
-4.30
0.00
19.03
-51.16
0.76
-50.39
-31.36
20.14
10.00
0.00
-0.09
30.05
-1.31

2013
5.79
18.70
11.16
0.00
35.64
-67.96
-0.09
-68.05
-32.40
32.26
0.00
0.00
0.60
32.86
0.46

2014
8.04
24.70
37.70
0.00
70.44
-94.95
0.56
-94.39
-23.95
31.72
0.00
0.00
0.86
32.58
8.63

2015E

14.67
29.86
-36.89
0.00
7.63
-87.70
-0.79
-88.49
-80.86
63.50
70.00
0.00
84.45
217.95
137.09

2016E
26.20
31.94
-3.70
0.00
54.44
-75.42
-0.22
-75.64
-21.20
54.00
0.00
0.00
-16.78
37.22
16.02

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Accounts receivable
Inventory

Other current assets
Total current assets
Investments

Plant, property & equipment
Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other non-current liab.
Total non-current liab.
Total liabilities
Registered capital

Paid up capital

Share premium

Legal reserve

Retained earnings
Minority Interests
Shareholders' equity

2012
1.74
27.83
0.00
4.42
33.99
0.00
178.84
3.74
216.57
5.00
30.12
28.50
0.17
63.79
83.08
7.16
90.24
154.03
40.00
40.00
0.00
2.00
22.54
0.00
62.54

Source: Company data, FSS research

2013
2.20
22.81
0.00
6.75
31.76
0.00
226.42
5.51
263.69
3.00
31.55
37.21
0.51
72.26
115.34
9.76
125.10
197.36
40.00
40.00
0.00
2.40
26.33
0.00
66.33

2014
10.83
23.11

0.49
8.58
43.01
0.00
295.50
6.12

344.63
24.42
30.48
57.08

0.61

112.59

147.06
13.91

160.97

273.56
40.00
40.00

0.00
2.80
31.08
0.00
71.08

2015E
147.92
29.87
0.84
13.42
192.04
0.00
346.34
13.91
552.30
0.00
33.76
50.56
3.30
87.63
210.56
12.12
222.68
310.31
110.00
110.00
112.00
3.53
19.99
0.00
241.99

2016E
163.94
33.87
0.93
14.73
213.47
0.00
388.40
15.55
617.42
0.00
37.02
49.01
3.30
89.34
264.56
11.79
276.35
365.69
110.00
110.00
112.00
4.84
29.74
0.00
251.74

Growth (%)

Sales

EBITDA

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

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
EPS - Reported

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA
Dividend yield (%)

2012

19.57
n.a.
4.82
4.82

17.50
19.87
8.09
1.87
1.87
1.65
5.49
5.1

1.78
1.75
3.22

0.0799
0.0799
0.8492
-0.784
1.5635

0.00
100.00

47.6
47.6
2.4
n.a.
0.0

2013

20.58
10.74
81.18
81.18

17.92
18.25
9.18
2.81
2.81
2.41
8.99
8.73

2.29
2.26
3.98

0.1448
0.1448
0.9404
-0.810
1.6582

0.00
100.00

26.3
26.3
2.3
n.a.
0.0

2014

13.66
37.91
38.86
38.86

18.94
22.14
11.60
3.43
3.43
2.64
11.70
11.31

2.86
2.71
3.7

0.2010
0.2010
1.2970
-0.599
1.7770

0.00
100.00

18.9
18.9
2.1
n.a.
0.0

2015E

12.47
25.21
82.41
82.41

21.54
24.65
13.32
5.57
5.57
3.27
9.37
6.06

1.08
0.47
1.74

0.0333
0.0333
0.1476
-0.184
0.5500

0.00
0.2500

28.5
28.5
1.7
n.a.
0.0

2016E

13.39
22.35
78.67
78.67

24.13
26.60
15.91
8.77
8.77
4.48
10.61
10.41

1.25
0.59
1.88

0.0596
0.0596
0.1806
-0.048
0.5721

0.00
0.2500

16.0
16.0
1.7
n.a.
0.0

10
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