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Figure 1 Revised earning forecasts
Revision Original %Chg
2012F 2013F 2012F 2013F 2012F  2013F
Sales (Btmn) 4,894 7,129 5,232 5,624 -6% +27%
Net profit (Btmn) 1,253 1,893 1,527 1,678 -18% +13%
EPS (Bt) 1.17 1.77 1.43 1.58 -18% +13%

Source : Company report and Trinity Research estimates
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Source : Company reports and Trinity Research estimates

Table 2 AMATA - Namsﬁnﬁm'\umﬂimsmm

(Unit : Bt mn) %QoQ %YoY

Revenues

Sales 652 1,567 894 1,200 1,334 1% 104% 2,081 3,429 65%
COGS (318) (693) (380) (623) (641) (1,006) (1,644)

Gross Profit 334 875 514 578 693 20% 107% 1,074 1,785 66%
SG&A (113) (270) (160) (229) (229) (351) (618)

EBITDA 354 652 407 427 624 46% 76% 953 1,457 53%
Depreciation & Amortization (49) (51) (51) (51) (@) (138) (103)

EBIT 305 601 356 376 623 66% 104% 814 1,354 66%
Interest expense (76) (88) (99) (96) (95) (205) (290)

Share of gain (loss) of associates 20 31 35 22 33 106 90

Other income (expenses) 133 47 52 78 160 229 290

Pretax profit 249 544 291 302 561 86% 125% 715 1,154 61%
Tax (72) 6 (46) (43) (94) (182) (183)

Net Profit after Tax 177 550 245 260 466 80% 163% 533 97 82%
Minority Interest (35) (39) (47) (68) (79) (111) (194)

Net Profit before Extra 142 511 198 192 388 102% 173% 421 777 84%
Forex Gain (Loss) 0 0 0 0 0 0 0

Extra. ltems 0 0 0 0 0 0 0

Net Profit 142 511 198 192 388 102% 173% 421 777 84%
EPS 0.13 0.48 0.19 0.18 0.36 0.40 0.73
Profitability Ratios (%)

Gross margin 43.8% 52.5% 51.8% 43.9% 51.9% 45.0% 49.1%

EBITDA margin 54.3% 41.6% 45.5% 35.5% 46.8% 45.8% 42.5%

EBIT margin 46.8% 38.3% 39.8% 31.3% 46.7% 39.1% 39.5%

Pretax profit margin 38.2% 34.7% 32.5% 252% 42.0% 34.4% 33.7%

Profit margin before extra ltem 21.7% 32.6% 22.2% 16.0% 29.1% 20.3% 22.7%

Net profit margin 21.7% 32.6% 22.2% 16.0% 29.1% 20.3% 22.7%

Source : Company reports and Trinity Research estimates.
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AMATA CORPORATION PCL (AMATA

Income statement

Year End Dec (Btm) 2010A  2011A 2012F 2013F 2014F
Sales 3,553 3,648 4,894 7,129 7,664
Cost of good sold (1,613) (1,699) (2,306) (3,523) (3,788)
Gross Profit 1,939 1,949 2,587 3,606 3,876
SG&A (551) (620) (832) (1,105) (1,188)
EBITDA 1,528 1,605 2,121 2,741 2,948
Depreciation & Amortization (207) (190) (154) (219) (235)
EBIT 1,321 1,415 1,966 2,522 2,713
Equity Shares 127 137 150 160 170
Financial Costs (239) (293) (379) (223) (142)
Other Income 140 276 365 240 260
Pretax Profit 1,209 1,259 1,737 2,459 2,741
Tax (173) (177) (270) (391) (437)
Net Profit before minority 1,036 1,082 1,468 2,068 2,304
Less Minority Interest (106) (150) (215) (175) (175)
Net Profit before Extra. 930 932 1,253 1,893 2,129
Extraordinary items 28 0 0 0 0
Reported Net Profit 957 932 1,253 1,893 2,129
EPS (Bt) 0.90 0.87 117 1.77 2.00
Statements of Financial Position
Year End Dec (Btm) 2010A  2011A 2012F 2013F 2014F
Cash in hand & at banks 1,099 1,543 550 550 550
Accounts receivable -net 121 203 226 263 271
Inventories 4,113 5,198 5,797 6,750 6,846
Other current assets 277 70 94 136 147
Total Current Assets 5,610 7,014 6,667 7,699 7,813
Investments 1,127 1,336 1,486 1,646 1,816
Property, Plant & Equipment 7,588 9,716 10,561 11,342 12,108
Others 56 53 53 53 53
Total Assets 14,381 18,118 18,767 20,740 21,790
Loans and O/D from banks 966 1,162 902 533 381
Account payable-trade 138 380 423 484 491
Current portion 1 yr L/T loans 1,630 1,925 1,493 883 630
Other current liabilities 1,835 2,152 3,285 5,922 6,369
Total Current Liabilities 4,568 5,618 6,103 7,823 7,871
Long-term liabilities 3,703 5,760 4,830 3,516 2,971
Total Liabilities 8,271 11,378 10,932 11,339 10,842
Paid-up share capital 1,067 1,067 1,067 1,067 1,067
Premium on share capital 174 174 174 174 174
Legal reserve 107 107 107 107 107
Unappropriated 4,087 4,691 5,570 6,962 8,334
Others 6 (14) (14) (14) (14)
Total Equity before Mi 5,441 6,024 6,904 8,296 9,668
Minority Interest 669 716 930 1,105 1,280
Total Equity 6,110 6,740 7,834 9,401 10,948
Total Liabilities & Equity 14,381 18,118 18,767 20,740 21,790
Assumption
2010A  2011A 2012F 2013F 2014F
Industrial land sales (rai) 1,295 1,563 3,000 3,450 3,500
Real estate sale (Btmn) 2,441 2,416 3,413 5,500 5,913
Utility services (Btmn) 752 832 1,019 1,121 1,205
Rental (Btmn) 360 400 462 508 547
Gross margin (%) 48.8% 48.2% 49.7% 47.5% 47.5%
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AMATA CORPORATION PCL (AMATA

Cash Flow Statement

Year End Dec (Btm) 2010A  2011A 2012F 2013F 2014F
Pre-tax profit 1,209 1,259 1,737 2,459 2,741
Depreciation 207 190 154 219 235
Chg in working capital 1,708 (401) 531 1,666 340
Tax paid (173) (177) (270) (391) (437)
Other operating activities (233) (287) (365) (335) (345)
CF from Operating 2,718 584 1,788 3,618 2,533
Capital expenditure (960) (2,315) (1,000) (1,000) (1,000)
Change in investments (210) (72) 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (1,169)  (2,386) (1,000) (1,000) (1,000)
Capital Increase (45) 47 215 175 175
Other Debt Financing (685) 143 993 0 0
Dividend (incl. tax) (267) (320) (373) (501) (757)
Other financing activities

Internal Financing Cash Flow (996) (130) 835 (326) (582)
Debt Borrowing 552  (1,932) 1,623 2,292 951
Last Year Outstanding Debt 5,854 5,302 7,234 5,612 3,320
This Year Outstanding Debt 5,302 7,234 5,612 3,320 2,369
Key Ratios

Year End Dec (Bt mn) 2010A  2011A 2012F 2013F 2014F
Per Share (Bt)

EPS 0.90 0.87 1.17 1.77 2.00
DPS 0.22 0.35 0.47 0.71 0.80
BV 5.10 5.65 6.47 7.77 9.06
CF 2.55 0.55 1.68 3.39 2.37
Liquidity Ratio (x)

Current Ratio 1.23 1.25 1.09 0.98 0.99
Quick Ratio 0.33 0.32 0.14 0.12 0.12
Profitability Ratio (%)

Gross Margin (Inc. Depre) 48.77% 48.24% 49.72% 4751% 47.51%
EBITDA Margin 43.01% 43.99% 43.33% 38.45% 38.46%
EBIT Margin 37.19% 38.79% 40.18% 35.38% 35.40%
Net Margin 26.95% 25.55% 25.60% 26.55% 27.78%
ROE 15.67% 13.83% 15.99% 20.14% 19.45%
Efficiency Ratio

ROA 6.66% 5.15% 6.68% 9.13% 9.77%
ROFA 12.62% 9.59% 11.86% 16.69% 17.58%
Leverage Ratio (x)

Debt to Equity 0.97 1.20 0.81 0.40 0.25
Net Debt to Equity 0.77 0.94 0.73 0.33 0.19
Interest Coverage Ratio 5.52 483 5.19 11.30 19.08
Growth

Sales Growth 72.89% 2.69% 34.16% 45.68% 7.50%
EBITDA Growth 125.30% 5.02% 32.15% 29.27% 7.54%
Net Profit Growth 157.17% 2.64% 34.39% 51.10% 12.46%
EPS Growth 157.17% 2.64% 34.39% 51.10% 12.46%
Valuation

PER (x) 17.05 17.51 13.03 8.62 7.67
P/BV (x) 3.00 2.71 2.36 1.97 1.69
EV/EBITDA (x) 13.43 13.72 10.09 6.97 6.16
P/CF (x) 6.01 27.96 9.13 4.51 6.44
Dividend Yield (%) 1.96% 2.28% 3.07% 4.64% 5.22%
Dividend Payout Ratio (%) 25% 40% 40% 40% 40%
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