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Stock Information (faya wu 23/01/ 2012)

Nusanziden (Fuum) 1,067.00
nusanzidaudiszuda @uum) 1,067.00
uﬁ@ﬁwﬁmmﬁ (L) 1.00
ulgnneanaRuiiing Taiiandn 40 %
w93 logna
PE (X) 16.87.
P/BV (X) 2.79
Book Value (1) 5.35
Market Cap. (&1111%) 15,898
Free Float (%) 33.07
SAA Consensus (1) 16.00
Sector Information
P/E (X) 14.55
P/BV (X) 1.69

www.kks.co.th

& o o

Daily Stock

24 January 2012

AMATA

(Amata Corporation PCL.)

Sector : Property
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Fair Value’'s5 (Bt) 17.80

Closed Price (Bt) 14.90

Upside Gain 19%

Dividend Yield 54F 1.7%
oW o)

CGR 2010
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——— Amata Forcast ——— KKS Forcast
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Quarterly Comparison Q4/54F Q3/54 QoQ 4Q53 YoY 2554F 2553 YoY

Bt.mn

Sale 1,497 652  130% 1,488 1% 3,578 3,553 1%
Cost of sales 815 367  122% 690 18% 1,959 1,820 8%
Gross Profit 683 286  139% 798 -14% 1,619 1,732 -7%
SG&A 251 113 121% 200 26% 601 551 9%
EBIT 432 172 151% 598 -28% 1,018 1,181 -14%
Depreciation & Amartization 92 150 -39% 72 27% 240 228 5%
EBITDA 524 323 62% 671 -22% 1,258 1,409 -11%
Interest Expense 65 76 -15% 122 -47% 270 239 13%
Income Tax 12 38  -68% 99 -88% 160 173 -8%
Net profit(loss) 356 174  105% 489 -27% 809 957  -16%
EPS(umsiaviu) 0.33 0.16  105% 0.46 -27% 0.76 0.90 -16%
Gross Profit Margin% 45.6% 43.8% 53.6% 45.3%  48.8%

EBIT Margin% 28.9%  26.4% 40.2% 285%  33.2%
EBITDA Margin% 35.0%  49.5% 45.1% 352% 39.7%

Net profit Margin % 23.7%  26.6% 32.9% 22.6%  27.0%
SG&A/Sale 17% 17% 13% 17% 16%

Usurinlsgatl 2554uail 2555 A 31% WAZ8% FIATMNZAN 17.80 UM
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sutszanaunisngldnininainsesunsiauiaiudsunissianilagnsaest] 2555 iy
Waau 8% u 1.18 Wuduum wazaipdneiiunald 37 anefsetiu Winaneuunu
Dividend Yield 2.5% lagifisnmimanzanlugeq 12 piow il 17.80 U 61989 APER 16

WiN (ANNLAN 16.40 LN )

2554F 2555F

Adjust Old New %chg Old New %chg
Revenue 2,949 3,578 21% 4,780 4,915 3%
NetProfit 619 809 31% 1,103 1,189 8%
EPS 0.58 0.76 31% 1.03 111 8%
GPM% 45.25 45.25 45.00 45.00

DPS 0.19 0.25 0.34 0.37

Target Price @ 16 APER 16.4 17.8
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Profit & Loss Financial Ratio

FY Ended December 2009 2010 2011F 2012F FY Ended December 2009 2010 2011F 2012F

Sales 2,035 3,553 3,578 4,915 Profitability Ratio (%)

Costs of Sales 1,319 1,820 1,959 2,703 Gross Margin 44.5 48.1 53.9 49.6

Gross profit 716 1,732 1,619 2,212 EBITDA Margin 30.1 36.8 40.4 38.5

SG&A 446 551 601 811 EBIT Margin 285 349 36.9 35.1

EBIT 270 1,181 1,018 1,401 ROE 27.0 274 18.3 245

Depre. & amort'n 217 228 240 252 ROA 15.5 14.9 9.2 12.0

EBITDA 487 1,409 1,258 1,652 ROCE 25 1.1 8.5 10.2

Interest expense 256 239 270 260

Other income 195 140 144 147 Cash Cycle (Days)

Pre-tax profit (loss) 209 1,082 887 1,282 Collection Days 15.5 8.1 8.6 71

Corporate Tax 44 173 160 186 Inventory Days 18 532 710 581

After-tax profit 165 909 727 1,096 Payment Days 218 114 73 57

Extraordinary Items 226 28 100 100 Net Cash Cycle Days -184 425 645 531

Minority interest -101 -106 -20 -10

Net profit 372 957 809 1,189 Liquidity Ratio (x)

Norm. net profit 177 817 665 1,042 Current Ratio 25 21 2.4 2.0
Quick Ratio 0.3 0.7 0.6 0.5

Balance Sheet

FY Ended December 2009 2010 2011F 2012F Leverage Ratios (x)

Cash & ST Investments 1,038 1,099 1,115 2,070 Liability/ Equity 0.8 0.8 1.1 1.0
Current Assets 5,798 5,278 6,092 7,299 Int.-bearing 0.4 0.4 0.0 0.0
Fixed Assets 7,614 8,771 9,896 11,187 Interest Coverage 12.8 15.4 6.1 6.5
Total Assets 13,412 14,049 15,988 18,486 Debt Service Coverage 3.0 12.0 3.8 5.0
S/T loan 532 966 1,014 1,065

Current Portion of Debt 0 0 0 0 Percentage

Current Liabilities 2,507 3,454 4,032 4,732 Sales Growth -47% 75% 1% 37%
LT Debt 3,861 2,707 3,248 3,897 EBITDA Growth -73% 190% -11% 31%
Total Liabilities 7,181 7,154 8,575 10,313 Normalized Profit -85% 361% -19% 57%
Paid-up Capital 8,477 8,477 8,477 8,477 Net Profit Growth -72% 157% -16% 47%
Retained Earnings 4,106 4,797 5,314 6,075 EPS Growth -72% 157% -16% 47%
Total Equity 6,232 6,895 7,412 8,173

Per/Share Data (Bt)

Cash Flow Statement EPS 0.35 0.90 0.76 1.1
FY Ended December 2009 2010 2011F 2011F DPS 0.10 0.30 0.25 0.37
Net Profit 372 957 809 1,189 BV 5.84 6.46 6.95 7.66
Depre./Amortization 217 228 240 252 EV 9,450.25 14,858.09 24,532.04 25,314.83
Change in work's cap 3,292 1,824 2,060 2,567

Other non-cash items 0 0 0 1 Multiplier (x)

Operating Cash Flow 588 -2,031 3,440 2,883 PE 2.8 16.6 19.7 134
CAPEX 96 795 456 81 P/BV 0.7 2.3 2.1 1.9
Free cash flows 1,951 -1,809 1,028 1,537 EV/EBITDA 19.4 10.5 19.5 15.3
New shares issued 0 0 0 1 Dividend yield (%) 9.7 2.0 1.7 2.5
Net financing cash flows -2,716 -592 =742 -876

Net cash flows 971 1,099 1,115 2,070
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Disclaimer (Fundamental Report)
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Corporate Governance
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