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Forecasts & Valuation

31 Dec (THB) 2015 2016F 2017F 2018F
Revenue (mn) 5,335 4,215 6,536 8,041
EBITDA (mn) 1,828 1,583 2,708 3,550
Norm. Profit(mn) 862 950 1,579 2,146
Net Profit (mn) 1,216 950 1,579 2,146
EPS (THB) 1.14 0.89 1.48 2.01
EPS Growth (%) (45.32) (21.91) 66.30 35.92
PER (X) 10.18 13.03 7.84 5.77
BV/share 10.47 10.71 1159 12.95
P/BV (x) 1.11 1.08 1.00 0.90
EV/EBITDA (x) 8.60 13.04 8.84 6.36
DPS (THB) 0.64 0.50 0.65 0.65
Dividend yield (%) 5.52 4.31 5.60 5.60
ROE (%) 11.43 8.41 13.28 16.40

Int. bearing D/E (X) 0.60 0.83 1.08 0.92

THBmn  3Q15 2Q16 3Q16F %y-y %g-q
Sale 1,764 879 704 -60%  -20%
Gross 936 441 309 -67%  -30%
profit

% GPM 53% 50% 44%

EBITDA 734 285 214 -71%  -25%
%

EBITDA 2%  32%  30%

margin

Norm o o
profit 457 192 117 -74%  -39%
% Norm 2%  22%  17%

margin

NP 457 192 117 -74%  -39%
extra - - - n.m. n.m.
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Profit & Loss Statement

Year-end 31 Dec (THBmn) IM16F 2016F
Sales & Service revenue 1,764 879 704 -60% -20% 3,901 2,370 -39% 4,215 -21% 56%
Gross profit 936 441 309 -67% -30% 1,809 1,127 -38% 2,135 -15% 53%
EBITDA 734 285 214 -71% -25% 1,297 762 -41% 1,583 -13% 48%
Interest expense 66 66 87 32% 31% 236 227 -4% 370 21% 61%
Corporate tax 133 56 13 -90% -76% 174 107 -39% 138 -38% 7%
Forex Gain (Loss) - - - n.m. n.m. - - n.m. - nm. n.m.
Other Extraordinary items - - - n.m. n.m. 362 - -100% - -100% n.m.
Gn (Ls) from Affiliates (6) 131 72 nm.  -45% 89 227  154% 300 96% 76%
Net Profit (Loss) 457 192 117 -74% -39% 1,033 389 -62% 950 -22% 41%
Normalized Net Profit (Loss) 457 192 117 -74% -39% 672 389 -42% 950 10% 41%
Reported EPS (THB) 0.43 0.18 0.11 -74% -39% 0.97 0.36 -62% 0.89 -22% 41%
' Grossmargin 53.0%  50.2%  439% . 46.4%  475% s07%
EBITDA margin 41.6% 32.4% 30.3% 33.3% 32.1% 37.6%
Net margin 25.9% 21.8% 16.7% 26.5% 16.4% 22.5%
Current ratio (x) 2.07 1.87 2.07 2.72
Interest coverage (x) 10.06 2.95 4.58 341
Debt to Equity (x) 0.48 0.42 0.48 0.83
BVPS (THB) 10.00 10.48 10.00 10.71
ROE (%) 8.4%
Source: CNS

Previous Previous Previous

Land sales (rai) 994 527 -47% 1,523 1,543 1% 1592 1143 -28%
Sales 4,537 4,215 -1% 7,963 6,536 -18% 10,223 8,041 -21%
GP 2,381 2,135 -10% 4,291 3,301 -23% 5,508 4,183 -24%
GPM 52% 51% 54% 51% 54% 52%
SG&A 823 872 6% 1,011 962 -5% 1,159 1,048 -10%
% to sales 18% 21% 13% 15% 11% 13%
EBITDA 1,946 1,583 -19% 3,721 2,708 -27% 4,834 3550 -27%
EBITDA M 43% 38% 47% 41% 47% 44%
Norm. profit 1,122 950 -15% 2,316 1,579 -32% 3,029 2146 -29%
Norm. pm 25% 23% 29% 24% 30% 27%
Net profit 1,122 950 -15% 2,316 1,579 -32% 3,029 2,146 -29%
NPM 25% 23% 29% 24% 30% 27%
AMATA's 15.60 12.44 -20%

Estate (PER) 6.55 4.54 -31%

Recurring (DCF) 9.05 7.89 -13%
AMATAV's 6.40 5.56 -13%
TP17F 22.00 18.00 -18%
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2015
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