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Earnings Result 21 February 2012 EARNINGS RESULT 21 February 2012 

Amata Corporation (AMATA) 
Climbing higher continuing to grow 
We have maintain our positive view on AMATA . Earnings for 4Q11 
were Bt478m, up +183% yoy and +175% qoq and much higher than 
expected from the high level of land sales recognition, growth in utilities 
revenue, more efficient management and a low effective tax rate.  
Furthermore, AMATA has increased the presales target for 2012 to 
4,000 rai (+157% yoy), up from 3,000 rai, and we have adjusted our 
projections for both 2012 and 2013. We are maintaining our Buy 
recommendation with an increased fair value to Bt20.70/share. 
Higher than expected 4Q11 earnings.  AMATA reported a higher than 
expected 4Q11 revenue of Bt15.67bn (+43% yoy and +108% qoq) on 
greater land transfers, growth in utilities, a higher gross margin of 52%, 
up from 45% in 4Q10 and 51% in 3Q11, and the lower tax rate with a 
more efficient cost management system contributing to better 4Q11 
earnings of Bt478m (+183% yoy, +175% qoq).  AMATA reported 2011 
revenue at Bt3.748bn (+21% yoy), higher than expected at Bt3.115bn 
from recognition of 950 rai (Amata Nakorn 360 rai and Amata City rai 
590).  Earnings for 2011 were reported at Bt932m (+33.9% yoy) and 
higher than forecast at Bt642m. 
Increased 2012 target to 4,000 rai. AMATA has adjusted the presales 
target for 2012 to 3,000 rai, up from 2,000 rai on top of the 1,000 rai 
from the Holley JV for a total of 4,000 rai, up +157% from the 1,555 rai 
in 2011. The Ytd presales are 156 rai at Amata City. We expect 
AMATA to reach this target due to the expansion from Chinese and 
Japanese investors primarily in the auto sector. 
2012 and 2013 estimates adjusted upward to reflect sales growth . 
Due to the increased 2012 land sales target to be partly recognised this 
year, we have increased our revenue projection by 7% to Bt5.359bn 
(+43% yoy).  The gross margin is expected to fall to 43% from 49.6% in 
2011 due to the big lot land sales to Holley. However, the SG&A is 
estimated to decrease to 14% of revenue from 17% earlier, resulting in 
an increase in earnings from the original estimate by 15% to Bt1.101bn 
(+18% yoy).  In 2013, another big lot land transaction will be made with 
Canadoil (to be recognised). Coupled with continued recognition from 
2012 land sales, we have adjusted our revenue and earnings upward 
24% and 19%, respectively, resulting in growth of 29% and 55% yoy. 
Maintain Buy with a 2012 fair value of Bt20.70/shar e. We are 
positive on AMATA growth due to the higher land sales with the strong 
backlog support for growth in 2012-13, the JV with Holley (increased 
profit sharing), and the land expansion in Vietnam. Based on a forward 
2012 PER of 20x, our new AMATA fair value is Bt20.70/share, up from 
Bt17.00/share and we maintain our Buy rating. 
 

AMATA – Summary Earnings Table 
(Btmn) 2009 2010 2011 2012F 2013F 
Revenue 2,035 3,096 3,748 5,359 6,908 
EBITDA 483 1,162 1,429 1,796 2,573 
Recurring Net Profit 147 668 932 1,101 1,705 
Recurring Basic EPS (Bt) 0.14 0.63 0.87 1.03 1.60 
EPS growth (%) (68.8) 86.9 34.0 18.1 54.9 
DPS (Bt) 0.10 0.30 0.39* 0.41 0.64 
      
PER 48.1 25.8 19.2 16.3 10.5 
EV / EBITDA (x) 47.1 19.5 17.0 12.8 8.6 
Div Yield (%) 0.6 1.8 2.3 2.5 3.8 
P/BV(x) 3.3 3.1 2.8 2.9 2.6 
      
Net Gearing (%) 87 77 95 76 54 
ROE (%) 4.8 10.7 14.7 16.6 24.5 
ROA (%) 3.6 5.8 7.3 7.7 10.3 
Source: Company reports and KELIVE Research estimates. 

BUY (Unchanged) 
 

Share price: Bt16.80 
Target price: Bt20.70 (from 17.00) 
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Stock Information 

Description:  The Company engages in developing and 
managing the industrial estate on the Eastern Seaboard of 
Thailand and in Vietnam. The Company, together with its 
subsidiaries, also provide a range of industrial utilities such 
as power, water, and natural gas.  
 
Ticker: AMATA 
Shares Issued (mn): 1,067 
Market Cap (Btmn): 17,926 
Market Cap (US$mn): 582.95 
3-mth Avg. Daily Volume (mn): 115.31 
SET Index: 1,135.92 
Free float (%): 67.72 
  
Major Shareholders: % 

Vicrom Grommadit  24.72 
THAI NVDR 7.68 
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IMPORTANT NOTICE 
 

Maybank Kim Eng Securities (Thailand) 
may have a business relationship with or 
may possibly be an issuer of derivative 
warrants on the securities /companies 
mentioned in the research report. 
Therefore, Investors should exercise their 
own judgment before making any 
investment decisions. 
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Table 1: AMATA– Consolidated financial results 

 4Q11  4Q10  % yoy  3Q11  % qoq  2010 2011 % Change  
Sales 1,567 1,098 43% 752 108% 3,096 3,748 21.0% 
Costs of Sales 745 602 24% 367 103% 1,637 1,889 15.4% 
Gross Profit 823 496 66% 386 113% 1,460 1,859 27.4% 
SG&A Expenses 270 207 30% 113 138% 505 620 22.8% 
EBIT 1,092 702 56% 499 119% 1,964 2,479 26.2% 
Interest Expenses 88 59 47% 76 15% 239 293 22.4% 
Other Income (expenses) 47 18 155% 33 43% 82 176 113.7% 
Pre-tax Profit 1,052 661 59% 456 131% 1,807 2,362 30.7% 
Corporate Tax 38 15 159% 42 -11% 101 246 145.0% 
Pre-exceptional Profit 1,014 647 57% 413 145% 1,707 2,115 24.0% 
Extraordinary Items          -            0  n/a          -   n/a 28 0 0.0% 
Minority Interest        (36)      (11) 218%        (38) -4% -83 -150 80.2% 
Net Profit 478 169 183% 174 175% 696 932 33.9% 
Normalised Profit       478       169  183%       174  175% 676 932 37.7% 
EPS (Bt) 0.45 0.16 183% 0.16 175% 0.65 0.87 33.9% 
Financial Ratio           
Gross Margin (%) 52% 45%  51%     
EBIT Margin (%) 17% 19%  15%     

Source: Company reports. 
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INCOME STATEMENT (Btmn)      BALANCE SHEET (Btmn)     

  2010 2011 2012F 2013F  2010 2011 2012F 2013F 
          
Revenue 3,096 3,748 5,359 6,908 Fixed Assets 2,862 3,197 3,435 3,646 

EBITDA 1,162 1,429 1,796 2,573 Other LT Assets 4,407 5,815 5,111 5,463 

Depreciation & Amortisation 207 190 242 269 Cash/ST Investments 1,099 1,543 2,165 2,760 

Operating Profit (EBIT) 1,037 1,415 1,710 2,472 Other Current Assets 11 70 100 129 

Interest (Exp) / Inc 239 293 369 345 Total Assets 14,381 18,118 18,912 21,121 

Associates 127 137 132 132      
One-offs 27.8 0.0 0.0 0.0 ST Debt 1,470 1,871 1,452 1,389 

Pre-Tax Profit 798 1,122 1,341 2,128 Other Current Liabilities 1,147 1,443 2,139 2,708 

Tax 173 177 228 362 LT Debt 2,707 4,147 3,626 3,469 
Minority Interest (83) (150) (145) (193) Other LT Liabilities 996 1,613 2,306 2,972 
Net Profit 696 932 1,101 1,705 Minority Interest (83) (150) (145) (193) 
Recurring Net Profit 668 932 1,101 1,705 Shareholders' Equity 6,110 6,740 6,684 7,707 

     Total Liabilities-Capital 14,381 18,118 18,912 21,121 
Revenue Growth % 52.1 21.0 43.0 28.9      
EBITDA Growth (%) 140.4 23.0 25.7 43.2 Share Capital (mn) 1,067 1,067 1,067 1,067 
EBIT Growth (%) 89.3 36.5 20.8 44.6 Gross Debt / (Cash) 4,336 6,072 5,809 5,558 
Net Profit Growth (%) 86.9 34.0 18.1 54.9 Net Debt / (Cash) 2,707 4,147 3,626 3,469 
Recurring Net Profit Growth (%) 355.7 39.5 18.1 54.9 Working Capital 392 (958) (610) (951) 
Tax Rate % 21.7 15.7 17.0 17.0      

          

     

 

     

CASH FLOW (Btmn)      RATES & RATIOS     

 2010 2011 2012F 2013F  2010 2011 2012F 2013F 
          

Profit before taxation 798 1,122 1,341 2,128 EBITDA Margin % 37.5 38.1 33.5 37.2 
Depreciation 207 190 242 269 Op. Profit Margin % 33.5 37.8 31.9 35.8 
Net interest receipts / (payments) 239 293 369 345 Net Profit Margin % 22.5 24.9 20.5 24.7 
Working capital change 392 (958) (610) (951) ROE % 10.7 14.7 16.6 24.5 
Cash tax paid 173 177 228 362 ROA % 5.8 7.3 7.7 10.3 
Others (exceptional items) 711 1,119 (27) (395) Net Margin Ex. El % 22.5 24.9 20.5 24.7 
Cash flow from operations 2,520 1,942 1,543 1,757 Dividend Cover (x) 2.2 2.2 2.5 2.5 
Capex  (284) (524) (480) (480) Interest Cover (x) 4.3 4.8 4.6 7.2 
Disposals / (purchases) 0 0 0 0 Asset Turnover (x) 0.2 0.2 0.3 0.3 
Others  (996) (2,359) 0 0 Asset/Debt (x) 1.7 1.6 1.6 1.6 
Cash flow from investing (1,281) (2,883) (480) (480) Debtors Turn (days) 32.0 19.8 53.0 53.0 
Debt raised / (repaid) (48) 2,137 (681) (315) Creditors Turn (days) 71.7 73.4 45.0 45.0 
Equity raised / (repaid) 0 0 0 0 Inventory Turn (days) 917.2 1004.7 625.0 605.0 
Dividends (paid) (320) (416) (440) (682) Net Gearing % 77.0 95.0 76.2 54.3 
Interest payments 239 293 369 345 Debt / EBITDA (x) 7.1 8.0 6.7 5.1 
Others (961) (470) (369) (345) Debt / Market Cap (x) 0.6 0.8 0.9 0.9 
Cash flow from financing (1,089) 1,543 (1,122) (996)      

Change in cash 61 444 623 595      

     

 

     

Source: Company reports and KELIVE Research estimates. 
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Definition of Ratings 

Kim Eng Research uses the following rating system: 

BUY Total return is expected to be above 15% in the next 12 months 
HOLD Total return is expected to be between -15% to +15% in the next 12 months 
SELL  Total return is expected to be below -15% in the next 12 months 

 

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. 

 

Some common terms abbreviated in this report (where they appear): 

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings 
BV = Book Value FV = Fair Value PEG = PE Ratio To Growth 
CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio 
Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter 
CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset 
DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 
DPS = Dividend Per Share 
 

NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 
EPS = Earnings Per Share PAT = Profit After Tax  YTD = Year-To-Date 
EV = Enterprise Value PBT = Profit Before Tax  
 

 

APPENDIX I:  TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLA IMERS 
 
This report, and any electronic access to it, is restricted to and intended only for clients of Kim Eng Research Pte. Ltd. ("KER") or a related entity to KER (as the 
case may be) who are institutional investors (for the purposes of both the Singapore Securities and Futures Act (“SFA”) and the Singapore Financial Advisers Act 
(“FAA”)) and who are allowed access thereto (each an "Authorised Person") and is subject to the terms and disclaimers below.  
 
IF YOU ARE NOT AN AUTHORISED PERSON OR DO NOT AGREE TO BE BOUND BY THE TERMS AND DISCLAIMERS SET OUT BELOW, YOU SHOULD 
DISREGARD THIS REPORT IN ITS ENTIRETY AND LET KER OR ITS RELATED ENTITY (AS RELEVANT) KNOW THAT YOU NO LONGER WISH TO 
RECEIVE SUCH REPORTS. 
 
This report provides information and opinions as reference resource only. This report is not intended to be and does not constitute financial advice, investment 
advice, trading advice or any other advice. It is not to be construed as a solicitation or an offer to buy or sell any securities or related financial products. The 
information and commentaries are also not meant to be endorsements or offerings of any securities, options, stocks or other investment vehicles.  
 
The report has been prepared without regard to the individual financial circumstances, needs or objectives of persons who receive it.  The securities discussed in 
this report may not be suitable for all investors. Readers should not rely on any of the information herein as authoritative or substitute for the exercise of their own 
skill and judgment in making any investment or other decision. Readers should independently evaluate particular investments and strategies, and are 
encouraged to seek the advice of a financial adviser before making any investment or entering into any transaction in relation to the securities mentioned in this 
report.  The appropriateness of any particular investment or strategy whether opined on or referred to in this report or otherwise will depend on an investor’s 
individual circumstances and objectives and should be confirmed by such investor with his advisers independently before adoption or implementation (either as 
is or varied). You agree that any and all use of this report which you make, is solely at your own risk and without any recourse whatsoever to KER, its related and 
affiliate companies and/or their employees. You understand that you are using this report AT YOUR OWN RISK. 
 
This report is being disseminated to or allowed access by Authorised Persons in their respective jurisdictions by the Kim Eng affiliated entity/entities operating 
and carrying on business as a securities dealer or financial adviser in that jurisdiction (collectively or individually, as the context requires, "Kim Eng") which has, 
vis-à-vis a relevant Authorised Person, approved of , and is solely responsible in that jurisdiction fo r, the contents of this publication in that 
jurisdiction.  
 
Kim Eng, its related and affiliate companies and/or their employees may have investments in securities or derivatives of securities of companies mentioned in 
this report, and may trade them in ways different from those discussed in this report.  Derivatives may be issued by Kim Eng its related companies or 
associated/affiliated persons. 
 
Kim Eng and its related and affiliated companies are involved in many businesses that may relate to companies mentioned in this report. These businesses 
include market making and specialised trading, risk arbitrage and other proprietary trading, fund management, investment services and corporate finance.  
 
Except with respect the disclosures of interest made above, this report is based on public information.  Kim Eng makes reasonable effort to use reliable, 
comprehensive information, but we make no representation that it is accurate or complete. The reader should also note that unless otherwise stated, none of Kim 
Eng or any third-party data providers make ANY warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data they 
provide and shall not have liability for any damages of any kind relating to such data.   
 
Proprietary Rights to Content.  The reader acknowledges and agrees that this report contains information, photographs, graphics, text, images, logos, icons, 
typefaces, and/or other material (collectively “Content”) protected by copyrights, trademarks, or other proprietary rights, and that these rights are valid and 
protected in all forms, media, and technologies existing now or hereinafter developed. The Content is the property of Kim Eng or that of third party providers of 
content or licensors. The compilation (meaning the collection, arrangement, and assembly) of all content on this report is the exclusive property of Kim Eng and 
is protected by Singapore and international copyright laws. The reader may not copy, modify, remove, delete, augment, add to, publish, transmit, participate in 
the transfer, license or sale of, create derivative works from, or in any way exploit any of the Content, in whole or in part, except as specifically permitted herein. 
If no specific restrictions are stated, the reader may make one copy of select portions of the Content, provided that the copy is made only for personal, 
information, and non-commercial use and that the reader does not alter or modify the Content in any way, and maintain any notices contained in the Content, 
such as all copyright notices, trademark legends, or other proprietary rights notices. Except as provided in the preceding sentence or as permitted by the fair 
dealing privilege under copyright laws, the reader may not reproduce, or distribute in any way any Content without obtaining permission of the owner of the 
copyright, trademark or other proprietary right. Any authorised/permitted distribution is restricted to such distribution not being in violation of the copyright of Kim 
Eng only and does not in any way represent an endorsement of the contents permitted or authorised to be distributed to third parties. 
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APPENDIX I  
 
Additional information on mentioned securities is a vailable on request. 
 
Jurisdiction Specific Additional Disclaimers: 
 
THIS RESEARCH REPORT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT, MAY NOT BE DISTRIBUTED TO THE PRESS OR OTHER MEDIA, AND 
MAY NOT BE REPRODUCED IN ANY FORM AND MAY NOT BE TAKEN OR TRANSMITTED INTO THE REPUBLIC OF KOREA, OR PROVIDED OR 
TRANSMITTED TO ANY KOREAN PERSON.  FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF SECURITIES LAWS 
IN THE REPUBLIC OF KOREA. BY ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.  
 
THIS RESEARCH REPORT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT, MAY NOT BE DISTRIBUTED TO THE PRESS OR OTHER MEDIA, AND 
MAY NOT BE REPRODUCED IN ANY FORM AND MAY NOT BE TAKEN OR TRANSMITTED INTO MALAYSIA OR PROVIDED OR TRANSMITTED TO ANY 
MALAYSIAN PERSON.  FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF SECURITIES LAWS IN MALAYSIA. BY 
ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.  
 
Without prejudice to the foregoing, the reader is t o note that additional disclaimers, warnings or qua lifications may apply if the reader is receiving or  
accessing this report in or from other than Singapo re. 
 
As of 21 February 2012, Kim Eng Research Pte. Ltd. and the covering analyst do not have any interest in AMATA.  
 
Analyst Certification:  
 
The views expressed in this research report accurately reflect the analyst's personal views about any and all of the subject securities or issuers; and no part of 
the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 
 
© 2012 Kim Eng Research Pte Ltd.  All rights reserved.  Except as specifically permitted, no part of this presentation may be reproduced or distributed in any 
manner without the prior written permission of Kim Eng Research Pte. Ltd. Kim Eng Research Pte. Ltd. accepts no liability whatsoever for the actions of third 
parties in this respect. 
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THAI IN STITU TE OF DIR ECTORS ASSOC IAT ION  (IOD ) C ORPO R ATE GOVER NAN CE  R EPORT R ATING  2011

ADVA NC B MCL ICC PS ROB INS THRE Sco re  Ra nge Num be r of L ogo De scriptio n
AO T CPN IRPC PS L RS TIP 90 -1 00 Exce llen t
BA FS CSL KBA NK PTT S AT TIPCO 80 -8 9 Very Goo d
BA NP U E ASTW KK PTTAR ** * S C TISCO 70 -7 9 Goo d
BA Y E GCO KTB PTTCH *** S CB TKT 60 -6 9 S atisfacto ry
BB L E RW LPN PTTEP  S CC TMB 50 -5 9 P ass
BCP G RA MMY MCOT QH S E-ED TOP Lo we r than  50 No  logo  given N/A
BK I HEM RA J NM G RATCH S IS *** P TTA R and  PTTCH a re  now PTTGC

ACAP B W G GC LA NNA NINE S&P SP PT THCOM TSTH
AF CENTEL GFPT LH NKI SAB INA SS F THIP TTA
AM ANAH CGS GLOW LO XLEY NOB LE SAM CO SS SC TIC TTW
AM ATA CIM BT HA NA LRH O CC SCCC STA TK TUF
AP CK HM PRO LS T O GC SCG STA NL Y TMT TVO
AS IMAR CM HTC MA CO O ISHI SCSMG STE C TNITY TYM
AS P CPA LL IFEC MA JOR P B SEA FC O SUSCO TNL UA C
AY UD CPF INET MA KRO P G SPF SV I TOG UM I
BE C CSC INTUCH MB K P HA TRA SICCO * SY MC TP C UP
BE CL DEL TA IVL MFC P M SINGER SY NTEC TRC UP OIC
BFIT DEM CO JAS MFE C P R SIRI TAS CO TRT UV
BH DR T KCE MI LL P RA NDA SITHAI TCAP TRU VNT
BIG C DTAC KES T ** MI NT P RG SMT TFD TRUE W ACOAL
BJC DTC KGI MK P T SNC TFI TS C W AVE
BL A E CL KSL MTI P YLON SPA LI THAI TS TE ZMICO
BROOK FORTH KW C NBC S &J SPI
BTS G BX L&E NCH * * KES T is now MB KET,  * SICCO ha s bee n d eliste d

2 S B OL DCC IRC M BAX PHOL SE NA TCP TR
A B RO CK DRACO IRCP M -C HAI PICO SHANG TE AM TTCL
AE ONTS B SBM EAS ON IT M CS PL SIA M TF TTI
AFC B TNC EIC ITD M DX POST SIM AT TGCI TW FP
AG E CC ET ESS O JTS M JD PPM SK R THANA TW Z
AH CFRESH FE JUTHA M OONG PREB SM IT THANI TYC N
AHC CH ARAN FOCUS KA SET M PIC PRECHA SM K TICON UB IS
AI CI FSS KDH M SC PRIN SM M TIW UE C
AIT CITY GEN CO KH NC PTL SP C TK S UO BKH
AJ CM O GFM KK C NEP Q-CON SP G TL UXE UP F
AK R CM R GL KM C NNCL QLT SS T TMD US
AP RINT CN S GLA ND KTC NSI RA SA STA R TNH UT
AP URE CN T GOLD KW H NTV RCI SUC TNPC UV AN
AS CPI GUNK UL KY E NW R RCL SV OA TOP P VAR O
AS K CPL GYT LA LIN O FM RO JNA SW C TP A VIBHA
BA T-3 K CR ANE HFT LE E P AF RP C SY NE X TP AC VNG
BG T CSP HTE CH LHK P AP SAUCE TBS P TP CORP W G
BL AND CSR IFS MA TCH P ATO SCBLIF TCB TP IPL W ORK
BNC CTW ILINK MA TI P DI SCP TCC TP P YUASA
So urce: Tha i Institu te o f D irecto rs ( IOD)  
 

Disclaimer  
The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made 

pursuant to the policy of the Office of the Securities and Exchange Commission.  The survey of the IOD is based on the information of a 

company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the public and able to be 

accessed by a general public investor.  The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and 

is not based on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies.  As a result, the 

survey may be changed after that date. Kim Eng Research Pte. Ltd does not confirm nor certify the accuracy of such survey result. 
 

 


