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Stock Rating BUY
Previous Rating BUY
Fair Value Bt21.00
Current Price Bt17.00
Upside/(Downside) 23.53%
Consensus (median) Bt20.30
Sector Property (Industrial Estate)
Sector Rating NEUTRAL
Financial Summary

YE Dec (Bt mn) 2010 2011 2012E 2013E
Net profit 696 932 1,131 1,495
Net profit growth (%) N.AA. 3396 2135 32.12
EPS (Bt) 0.65 0.87 1.06 1.40
EPS growth (%) N.A. 3396 2135 32.12
BV (Bt) 5.73 6.32 7.22 8.19
DPS (Bt) 0.30 0.40 0.48 0.60
P/E (x) 26.07 19.46 16.04 12.14
P/BV (x) 2.97 2.69 2.35 2.08
Yield (%) 1.76 2.35 2.82 3.53
ROE (%) 11.39 13.83 1468 17.11
Key Data

Shares in Issue (mn) 1,067
Market Cap. (Bt mn) 18,139
12-mth High/Low (Bt) 18.30/8.00
Avg. Daily Turnover (Bt mn) 101.40
Foreign Limit/Actual (%) 49.00/27.57
Free Float (%) 65.41
NVDR (%) 10.22
Beta 1.03
P/E Band
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KSS Stock Monitor
AMATA CORPORATION [AMATA] Stock Price Currency: Thai Baht
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Chatree Srismaicharoen
Registration No. 18092
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Consolidated Profit and Loss (Bt mn)

Consolidated Balance Sheet (Bt mn)
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Year to Dec 2010 2011 2012E 2013E Year to Dec 2010 2011 2012E 2013E
Revenue 3,046 3,648 4,038 4,925 Cash & cash equiva|ents 1,099 1,543 1,480 1,075
Cost of goods sold 1,637 1,888 2,091 2,526 Accounts receivable 272 203 179 209
Gross proﬁt 1,410 1,760 1,947 2,399 Inventories 4,113 5,198 5,478 6,709
Depreciation and amortization 207 190 209 225 Total current assets 5,495 7,014 7,232 8,094
EBITDA 1,244 1,605 1,751 2,130 Investments 5,853 7,512 7,433 8,055
SG&A expense 505 620 663 754 Fixed assets 909 1,126 1,236 1,356
EBIT 1,037 1,415 1,542 1,904 Total assets 14,381 18,118 17,987 19,768
Interest expense 239 293 344 326 Short-term debt 2,596 3,087 2,700 3,115
Net other income 132 276 258 259 Accounts payable 322 380 328 359
EBT 798 1,122 1,198 1,579 Total current liabilities 4,568 5,618 5,166 5,830
Tax 145 177 160 177 Long.term debt 2,707 4,147 3,500 3,400
Net equity earnings 127 137 211 211 Total liabilities 8,271 11,378 10,282 11,032
Minority interest (83) (150) (118) (118) Paid-up capital 1,067 1,067 1,067 1,067
Core profit 696 932 1,131 1,495 Share premium 174 174 174 174
Forex gain (loss) 0 0 0 0 Retained earnings 4,194 4,797 5,448 6,377
Extraordinary items 0 0 0 0 Minority interest 669 716 965 1,032
Reported net profit 696 932 1,131 1,495 Total shareholders' equity 6,110 6,740 7,706 8,736
EPS (Bt) 0.65 0.87 1.06 1.40 Shares (mn) 1,067 1,067 1,067 1,067
Ratio Analysis

Year to Dec 2010 2011 2012E 2013E Year to Dec 2010 2011 2012E 2013E
Net profit 696 932 1,131 1,495 Growth (%)

Depreciation and amortization 207 190 209 225 Revenue growth 49.69 19.75 10.69 21.98
Change in working capital 1,995 (57) (201) (861) EBITDA growth 83.40 29.01 9.14 21.59
Operating cash flow 2,520 1,942 1,454 960 Core profit growth 66.97 44.97 9.78 35.00
Net capital expenditure (1,400) (2,411) 157 (1,115) Profitability ratios (%)

Free cash flow 1,119 (469) 1,612 (155) Gross margin 46.27 48.24 48.22 48.72
Investing cash flow (1,281) (2,883) 157 (1,115) EBITDA margin 40.83 43.99 43.37 43.24
Short-term debt financing 433 197 338 300 Core profit margin 22.84 25.55 28.01 30.34
Long-term debt financing (985) 1,735 (1,372) 15 Effective tax rate 18.21 15.73 13.33 11.22
Dividend paid (267) (160) (640) (566) SG&A/net sales 16.57 17.00 24.22 21.33
Equity issued 0 0 0 0 Leverage ratios (x)

Financing cash flow (1,089) 1,399 (1,674) (251) Total debt/equity 1.35 1.69 1.33 1.26
Net cash (Debt) 128 444 (63) (405) Net debt/equity 0.69 0.84 0.61 0.62

Net debt/EBITDA 3.38 3.55 2.69 2.55

Revenue Breakdown Interest coverage 4.33 4.83 4.48 5.85
Year to Dec 2010 2011 2012E 2013E Per share data (x)

Sale (Btmn) 1,934 2,416 2,738 3,536 Price/sales 5.95 4.97 4.49 3.68
Utility (Btmn) 752 832 899 964 Price/OCF 7.20 9.34 12.47 18.89
Rental (Btmn) 360 400 400 425 Price/FCF 16.21  (38.66) 1125 (117.31)

2Q12 Earnings Preview P/BV Band

e s RE Ao e e

Costs of sales & service 498 367 744 431 664 33% 54% 24 4 275

Gross profit 380 286 823 463 699 84% 51% .

EBITDA 335 354 652 407 560 67% 38%

Other Income 43 133 47 52 45 5%  -13% 20 1 [\

SG&A expense 135 113 270 160 238 7% 49% | 2.25

Interest expense 69 76 88 99 105 53% 6% M m Vm\ Mﬂ‘ # 2.00

Corporate tax 42 38 29 46 73 13%  59% 69 I A ﬂ\w\r ' ‘\r‘ \ iM"‘ P [ I¢ ’

Share of associate net income -10 -18 -5 -12 26 N.M. N.M. \ W ﬁ P \ VA“ M 3 m r 1.75

profit 168 174 479 198 302 80% 52% M 4?\ 4 | | h f‘b 150

Forex gain (loss) 0 0 0 0 0 0% 0% 127 W’N J WW JM' w )

Non-recurring items 0 0 0 0 0 0% 0% Wy F 1.25

Reported net profit 168 174 479 198 302 80% 52% 8 1 M\‘ ¥ ‘

EPS (Bt) 0.16 0.16 0.45 0.19 0.28 80% 52% ‘ M"’J

Key Financial Ratios } M

Gross margin 43.32% 43.81% 52.53% 51.79% 51.30% 41 W

EBITDA margin 38.12% 54.28% 41.58% 45.50% 41.10%

Interest coverage ratio (X) 4.19 4.00 6.86 3.58 4.81

Interest-bearing debt/Equity (X) 0.88 1.01 1.07 1.10 1.12 0

Net debt/Equity (X) 068 08 084 084 090 Dec-03 Dec-04 Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12E Dec-13E

BV (Bt) 5.84 6.01 6.32 6.55 6.59

Source: KSS Research

Source: KSS Research
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THRE TIP TIPCO TISCO TKT TMB TOP
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ACAP AF AMANAH AMATA AP ASIMAR ASP AYUD BEC BECL
BFIT BH BIGC BJC BLA BROOK BTS BWG CENTEL CGS
CIMBT CK CM BPALL CPF CSC DELTA DEMCO DRT DTAC
DTC ECL FORTH GBX GC GFPT GLOW HANA HMPRO HTC
IFEC INET INTUCH IVL JAS KCE KEST KGI KSL KWC
L&E LANNA LH LOXLEY LRH LST MACO MAJOR MAKRO MBK
MFC MFEC MILL MINT MK MTI NBC NCH NINE NKI
NOBLE OcCC OGC OISHI PB PG PHATRA PM PR PRANDA
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