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: Current : Previous Close

1 1

: BUY : Hold 21.40
BT (mn) 2015 2016E 2017E  2018E
Normalized earnings 761 1,371 1,593 1,894
Net profit 1,216 1,198 1,580 1,894
Normalized EPS (Bt) 0.71 1.29 1.49 1.78
% Norm EPS growth Y-Y -65.8 80.2 16.2 18.9
EPS (Bt) 1.14 1.12 1.48 1.78
% EPS growth Y-Y -45.3 -1.5 31.8 19.9
Dividend (Bt) 1.35 0.54 0.73 0.87
BV/share (Bt) 12.65 13.35 14.89 16.71
EV/EBITDA (x) 10.8 14.7 12.4 10.5
Normalized PER (x) 30.0 16.7 14.3 12.1
PER (x) 18.8 19.1 14.5 12.1
PBV (x) 1.7 1.6 1.4 1.3
Dividend yield (%) 6.3 2.5 3.4 4.1
YE No. of shares (million) 1,067 1,067 1,067 1,067
No. of shares - full dilution 1,067 1,067 1,067 1,067
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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SET Index

Foreign limit/actual (%)
Paid-up shares (million)

Free float (%)

Market cap (Bt mn)

Avg daily T/0 (Bt mn) (2017 YTD)
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Source: Setsmarts
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SET Index Price (Bt)
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Figure 1: AMATA’s revenue in 2011-1H2017
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Figure 2: Revenue from Real Estate Sales
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Figure 3: Land Bank Statue

Unit in Rai Amata Nakorn Amata City Total
Land available for sales 680 2,860 3,540
Pending for development 6,655 811 7,466
Land reserved for Commercial & Residential 800 479 1,279
Golf course & Reservoirs 1,432 429 1,861
Total 9,567 4,579 14,146

Source: Company Data, FSS Research
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Figure 4: Revenue from Utility Services
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Figure 5: Revenue from Rental Services
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Figure 6: Total Revenue Projection
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Figure 7: Norm Profit Projection
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E  2018E
Revenue 7,395 5,115 4,427 5,413 6,079 Net profit 2,560 1,893 1,358 1,943 2,330
Cost of sales 3,567 2,824 2,070 2,627 2,940 Depreciation etc. 352 308 327 391 429
Gross profit 3,827 2,291 2,357 2,786 3,139 Change in working capital -2,018 492 -195 -2,840 -631
SG&A 1,019 972 820 886 995 Other adjustments -1,709 201 543 -118 123
Operating profit 2,808 1,319 1,537 1,900 2,144 Cash flow from operation -815 2,893 2,033 -624 2,251
Other income 462 419 631 719 888 Capital expenditures 1,416 -2,747 -2,586 -337 -1,129
EBIT 3,270 1,738 2,168 2,620 3,032 Others 206 5 -13 2 -9
EBITDA 3,622 2,046 2,496 3,011 3,461 Cash flow from investing 1,622 -2,742  -2,599 -335 -1,138
Interest charge 360 306 266 304 279 Free cash flow 807 151 -566 -959 1,113
Tax on income 350 248 348 356 423 Net borrowings -424 -516 8 2,110 -790
Earnings after tax 2,560 1,184 1,554 1,960 2,330 Equity capital raised 0 0 0 0 0
Minority Interests 336 423 182 366 436 Dividend paid -816 -1,445 -575 -777 -932
Norm profit 2,224 761 1,371 1,593 1,894 Others 325 3,845 -165 539 572
Extraordinary items 0 857 -240 -20 0 Cash flow from financing -915 1,884 -732 1,872 -1,150
Net profit 2,224 1,216 1,198 1,580 1,894 Net Change in cash -108 2,035  -1,298 914 -37
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash and equivalent 1,997 3,394 2,104 3,081 3,092 Growth (%)
Accounts receivable 321 269 365 375 337 Sales 3.2 -30.8 -13.5 22.3 12.3
Inventory 8,003 7,555 7,642 10,520 11,248 EBITDA 24.3 -43.5 22.0 20.6 15.0
Other current asset 144 127 107 159 169 Net profit 46.7 -45.3 -1.5 31.8 19.9
Total current assets 10,465 11,345 10,218 14,135 14,845 Norm profit 46.7 -65.8 80.2 16.2 18.9
Investment 10,277 12,758 15,065 14,917 15,538 Profitability Ratios (%)
PPE 1,085 1,055 1,022 1,116 1,195 Gross profit margin 51.8 44.8 53.2 51.5 51.6
Other assets 310 294 290 288 297 EBITDA margin 49.0 40.0 56.4 55.6 56.9
Total Assets 22,137 25,451 26,596 30,457 31,876 EBIT margin 44.2 34.0 49.0 48.4 49.9
Short-term loans 764 1,988 1,981 1,881 1,881 Norm profit margin 30.1 14.9 31.0 29.4 31.2
Accounts payable 466 458 446 494 553 Net profit margin 30.1 23.8 27.1 29.2 31.2
Current maturities 1,747 1,869 2,124 2,124 2,124 Normalized ROA 10.05 2.99 5.16 5.23 5.9
Other current liabilities 1,234 780 1,311 1,309 1,489 Normalized ROE 18.21 5.64 9.63 10.03 10.6
Total current liabilities 4,211 5,096 5,863 5,808 6,047 Normalized ROCE 18.24 8.54 10.46 10.63 11.7
Long-term debt 4,748 2,886 2,645 4,855 4,065 Risk (x)
Other non-current liab. 962 3,970 3,848 3,904 3,936 D/E 0.81 0.89 0.87 0.92 0.79
Total non-current liab. 5,710 6,855 6,493 8,759 8,001 Net D/E 0.43 0.25 0.33 0.36 0.28
Total liabilities 9,922 11,951 12,356 14,568 14,049 Net debt/EBITDA 1.45 1.64 1.86 1.92 1.44
Registered capital 1,067 1,067 1,067 1,067 1,067 Per share data (Bt)
Paid up capital 1,067 1,067 1,067 1,067 1,067 Reported EPS 2.08 1.14 1.12 1.48 1.78
Share premium 174 174 174 174 174 Norm EPS 2.08 0.71 1.29 1.49 1.78
Legal reserve 107 107 107 107 107 EBITDA 3.39 1.92 2.34 2.82 3.24
Retained earnings 8,767 9,823 10,600 11,865 13,356 FCF 0.76 0.14 -0.53 -0.90 1.04
Minority Interests 2,101 2,330 2,293 2,676 3,124 Book value 11.45 12.65 13.35 14.89 16.71
Shareholders' equity 12,215 13,501 14,240 15,889 17,827 Dividend 0.76 1.35 0.54 0.73 0.87
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Source: Company data, FSS research Valuations (x)
P/E 10.27 18.78 19.06 14.46 12.05
Norm P/E 10.27 30.01 16.65 14.33 12.05
P/BV 1.87 1.69 1.60 1.44 1.28
EV/EBITDA 9.79 10.79 14.69 12.40 10.47
Dividend Yield 3.57 6.33 2.52 3.40 4.08
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