FINANSIA S

Earnings Results

16 WEAINI18W 2560 WoHu1adINISaNSNe
6 W
AMATA \. UNI. ada AdIUaLITW
: Current | Previous Close 2018 TP Exp Return THAI CAC CG 2016
1 1
: BUY : BUY 23.3 26.6 +14.2% Declared 5
. e . ,
BT (mn) 2015 2016 2017E 2018E ﬂ'ﬂi 3Q17 Lﬂnfmn'l'mizfﬂﬂﬂ%’lﬂ'lﬂ
Net profit 1,216 1,198 1,545 1,893
Normalized profit 761 1,371 1,605 1,893 ilsgns 3Q17 lalaawewninain +129% Q-Q, +221% Y-Y
EPS (Bt) 114 112 145 1.77

AMATA dszmarilignd 3Q17 # 587 duun waula 129% Q-Q uaz 221%

Normalized EPS (Bt 071 129 150  1.77
yorma;eY y (BY) o8 sa 11 1 Y-Y ganiifiinena \TwHaI N (1) Gross Margin Tasmanfianduagadtodany
row - -6J. . . .
S,g,d o 60 e oot 091 oss (il 60.6% 1N 49.2% Tu 2Q17 uaz 33% lu 3016 1wz mﬂaumumu%m
viden . . . .
BV/share (B6) es 1335 1487 1670 Iwlasunaftunanfiouazuasds S uAuiang Margin ganindudu (2) Mgy
EV/EBITDA () s 156 125 10 anlFanpsuazunnsa vinlw EBIT margin 1w 317 thanilu 4% 3N 26%
Normalized PER () 27 181 55 130 2Q17 uae 24% 1% 3Q16 ( m"lsannLauaawuluuswws'sul,wumu +31% Q- Q
0, o
PER () 04 207 164 130 21%Y-Y 1Tu 181 duuin mnn’msmuan coD vaslssiwihavas 9.n3w
PBV (x) 1.8 1.7 1.6 1.4 uwalai lsgnslaaalalyfsiinin
Eg’éd‘;"d yield (%) 1 ;‘; 1 é; 1 g’(;; 1 ;’3 uiEndmladnd oM17 winiu 1,051 &uwun ﬂmﬂuaﬂmu 66% adlszunn
*) ’ ’ ’ ’ Mot luzas 3Q17 usEnwedlaan 155 15 den s]l,sammumn 1H17 ‘wmw"lﬂ
No. of shares - full dilution 1,067 1,067 1,067 1,067 &
176 13 15180100 18uszn1Tlouiianas Lsammﬂmumnmnuawu
Par (Bt) 1.0 1.0 1.0 1.0

WwioInIw wazaudaanvasdnslszlomilulasinis EEC Geanainas fiug

Jeauldautl 2018 Ysznaunulselninenas 4.0%u twaes (szue9) 35 9

AMATA F2aiaanuazngay COD_ Tuil 2018 591 270 MW uazanainmslaufiand

1Az HAUINTINDE mmmnmwmmnﬂmmminuﬂm@umsl,m"l,ﬂ 909

amsaiinlsun@tl 2017 9 1,605 AuuIN (+17.1% Y-Y) uazazlada +17.9%
Y-y lullniin

Source: Company data, FSS estimates

asdszidinItananzanil 2018 N1 26.60 U LTI DD

o §u 3Q17 USEnT Backlog azm 1,960 mum‘n (wuadulugszinadszanm
1,460 §mum uaz3uamuan 500 1uum) mea snpapuineldldauisni
1J5°ﬂaunumama High Season U89M¥18Na% inenenelaT 2018 +15.3%
Y-Y me"lsﬂnmimsl,uamman'nﬂa +17.9%  Y-Y 1% 1893.3 f1uun 11
dszilinnaunane gul 2018 7 26.60 m‘nimaa PER 15 L¥11 snmmﬂu PEG
0.8 F3dn1 PEG wanluts 6 Iirmand 1.2 i Sadsnauuzinge

ﬂ?7&lLZ<T£/J ﬂ’lﬂi/ﬂi/%ui/ﬂd%[ﬂl/’)ﬂi/é]dﬂ’]ﬂ'iﬁ ﬂ?’]JJLﬁﬂd?’mﬂ’l?ﬂd?’l%l%@?’)dﬂ?ﬂ?’lﬂ
ﬂ?’lilLﬁE/ﬁ]’l@ﬂE/ﬁ??&/"Zf’)@ ﬂ’;”l&lLﬁ'ﬂﬁ)’lﬂﬁ")ﬂﬂ&/TJ?%ﬂ EIII@?L“VW) LL&SLWE\N'ZWJJ

3Q17 Earnings Results Comment
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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 4,939 5,696 Net profit 2,560 1,893 1,358 1,900 2,329
Cost of sales 3,567 2,824 2,070 2,308 2,672 Depreciation etc. 352 308 327 391 429
Gross profit 3,827 2,291 2,357 2,630 3,024 Change in working capital -2,018 492 -195 -77 -229
SG&A 1,019 972 820 905 932 Other adjustments -1,709 201 543 -304 -41
Operating profit 2,808 1,319 1,537 1,725 2,091 Cash flow from operation -815 2,893 2,033 1910 2,488
Other income 462 419 631 879 870 Capital expenditures 1,416 -2,747 -2,586 -2,710 -1,732
EBIT 3,270 1,738 2,168 2,604 2,961 Others 206 5 -13 -21 -16
EBITDA 3,622 2,046 2,496 2,995 3,391 Cash flow from investing 1,622 -2,742  -2,599  -2,731 -1,747
Interest charge 360 306 266 227 202 Free cash flow 807 151 -566 -821 741
Tax on income 350 248 348 403 431 Net borrowings -424 -516 8 936 -500
Earnings after tax 2,560 1,184 1,554 1,975 2,329 Equity capital raised 0 0 0 0 0
Minority Interests 336 423 182 369 435 Dividend paid -816 -1,445 -575 -760 -932
Norm profit 2,224 761 1,371 1,605 1,893 Others 325 3,845 -165 563 649
Extraordinary items 0 857 -240 -74 0 Cash flow from financing -915 1,884 -732 740 -782
Net profit 2,224 1,216 1,198 1,545 1,893 Net Change in cash -108 2,035  -1,298 -82 -41
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash and equivalent 1,997 3,394 2,104 2,046 2,063 Growth (%)
Accounts receivable 321 269 365 342 316 Sales 3.2 -30.8 -13.5 11.6 15.3
Inventory 8,003 7,555 7,642 7,764 8,093 EBITDA 24.3 -43.5 22.0 20.0 13.2
Other current asset 144 127 107 119 124 Net profit 46.7 -45.3 -1.5 28.9 22.6
Total current assets 10,465 11,345 10,218 10,271 10,596 Norm profit 46.7 -65.8 80.2 17.1 17.9
Investment 10,277 12,758 15,065 17,291 18,514 Profitability Ratios (%)
PPE 1,085 1,055 1,022 1,116 1,195 Gross profit margin 51.8 44.8 53.2 53.3 53.1
Other assets 310 294 290 311 326 EBITDA margin 49.0 40.0 56.4 60.7 59.5
Total Assets 22,137 25,451 26,596 28,989 30,632 EBIT margin 44.2 34.0 49.0 52.7 52.0
Short-term loans 764 1,988 1,981 994 994 Norm profit margin 30.1 14.9 31.0 32.5 33.2
Accounts payable 466 458 446 468 542 Net profit margin 30.1 23.8 27.1 31.3 33.2
Current maturities 1,747 1,869 2,124 1,547 1,547 Normalized ROA 10.05 2.99 5.16 5.54 6.2
Other current liabilities 1,234 780 1,311 1,044 1,066 Normalized ROE 18.21 5.64 9.63 10.12 10.6
Total current liabilities 4,211 5,096 5,863 4,053 4,149 Normalized ROCE 18.24 8.54 10.46 10.44 11.2
Long-term debt 4,748 2,886 2,645 5,145 4,645 Risk (x)
Other non-current liab. 962 3,970 3,848 3,929 4,038 D/E 0.81 0.89 0.87 0.83 0.72
Total non-current liab. 5,710 6,855 6,493 9,074 8,683 Net D/E 0.43 0.25 0.33 0.36 0.29
Total liabilities 9,922 11,951 12,356 13,127 12,832 Net debt/EBITDA 1.45 1.64 1.86 1.88 1.51
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 1.45 1.77
Share premium 174 174 174 174 174 Norm EPS 2.08 0.71 1.29 1.50 1.77
Legal reserve 107 107 107 107 107 EBITDA 3.39 1.92 2.34 2.81 3.18
Retained earnings 8,767 9,823 10,600 11,838 13,328 FCF 0.76 0.14 -0.53 -0.77 0.69
Minority Interests 2,101 2,330 2,293 2,676 3,124 Book value 11.45 12.65 13.35 14.87 16.68
Shareholders' equity 12,215 13,501 14,240 15,862 17,800 Dividend 0.76 1.35 0.54 0.71 0.87
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Source: Company data, FSS research Valuations (x)
P/E 11.42 20.88 21.19 16.10 13.13
Norm P/E 11.42 33.38 18.52 15.49 13.13
P/BV 2.08 1.88 1.78 1.57 1.40
EV/EBITDA 10.50 11.67 15.82 12.48 11.04
Dividend Yield 3.57 6.33 2.52 3.06 3.75
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