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AMATA (AMATA TB)

4Q19E Earnings Preview
(Btomn)
Sales revenue
Costs
Gross profit
SG&A costs
Interest charge
Profit from subsidiaries
Norm profit
Net profit
EPS (Bt/share)
Gross Margin %
SG&A as % of Sales
Net margin %

Source: FSS Estimates

4Q19E

1,228
622
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336
336

0.274

49.4
19.7
27.4

3Q19
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1,080
1,253
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0.279
53.7
12.9
34.2
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%Q-Q 4Q18
-47.4 1,473
-42.5 710
-51.6 763
-19.8 345
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4.8 144
-55.3 340
-57.9 116
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-4.3 51.8
6.8 23.4
-6.8 7.9

%Y-Y

-16.6
-12.5
-20.6
-30.1
27.6
21.1
-1.1
189.3
5.5
-2.4
-3.8
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 4,427 4,491 4,354 5,851 5,998 Net profit 1,198 2,019 1,597 2,153 2,194
Cost of sales 2,070 2,078 2,101 2,910 2,974 Deprec. & amortization 327 316 315 244 243
Gross profit 2,357 2,413 2,253 2,940 3,024 Change in working capital -459 -649 430 561 -563
SG&A 808 862 1,025 976 1,011 Other adjustments 581 -502 -471 -267 -255
Operating profit 1,549 1,551 1,228 1,964 2,013 Cash flow from operations 1,648 1,185 1,871 2,691 1,619
Other income 206 119 125 151 138 Capital expenditure -2,278 -2,265 -3,042 -3,036 -2,115
EBIT 1,754 1,670 1,353 2,115 2,151 Others 251 -560 26 0 0
EBITDA 2,082 1,986 1,668 2,359 2,394 Cash flow from investing -2,027  -2,826  -3,017 -3,036  -2,315
Interest charge 266 228 246 328 344 Free cash flow -378 -1,641 -1,146 -344 -696
Tax on income 304 283 271 325 397 Net borrowings 8 2,323 2,076 1,150 850
Earnings after tax 1,184 1,159 836 1,462 1,410 Equity capital raised 0 0 0 0 0
Minority interest 159 327 308 347 336 Dividends paid -610 -617 -713 -457 -449
Normalized earnings 1,350 1,508 1,218 1,829 1,797 Others -319 -240 -323 -251 -85
Extraordinary items -151 -98 -200 -1 0 Cash flow from financing -921 1,466 1,039 442 316
Net profit 1,198 1,409 1,018 1,828 1,797 Net change in cash -1,300 -174 -106 98 -380
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 2,104 2,509 2,059 2,157 1,776 Growth (%)
Accounts receivable 365 556 473 737 690 Revenue -13.5 1.5 -3.1 34.4 2.5
Land develop costs 7,642 6,892 7,667 7,826 7,938 EBITDA 10.0 -4.6 -16.0 41.5 1.5
Other current assets 107 99 92 112 108 Net profit -1.5 17.6 -27.8 79.5 -1.7
Total current assets 10,218 10,057 10,291 10,832 10,512 Normalized earnings 275.7 11.7 -19.2 50.1 -1.8
Investments in subs 6,677 7,513 8,480 8,863 9,055 Profitability (%)
PPE 1,022 1,969 2,093 2,200 2,243 Gross profit margin 53.2 53.7 51.7 50.3 50.4
Land await for future 5,169 5,318 7,324 7,818 7,569 EBITDA margin 47.0 44.2 38.3 40.3 39.9
Other assets 3,509 4,422 4,833 4,897 4,898 EBIT margin 39.6 37.2 31.1 36.2 35.9
Total assets 26,596 29,280 33,021 34,610 34,276 Normalized profit margin 30.5 33.6 28.0 31.3 30.0
Short-term loans 1,881 2 227 1,200 1,150 Net profit margin 27.1 31.4 23.4 31.2 30.0
Accounts payable 446 510 514 646 611 Normalized ROA 4.6 5.0 3.3 5.4 5.2
Current maturities 2,124 623 1,402 823 802 Normalize ROE 10.4 11.5 8.0 13.3 12.1
Other current liabilities 1,411 1,025 1,724 1,399 1,265 Normalized ROCE 8.5 6.2 4.6 6.9 7.1
Total current liabilities 5,863 2,160 3,866 4,068 3,829 Risk (x)
Long-term debt 2,645 8,347 9,828 9,565 9,035 D/E 1.03 1.14 1.35 1.19 1.07
Other non-current liab. 3,848 3,801 3,758 3,672 3,445 Net D/E 0.89 1.04 1.26 1.09 1.00
Total non-current liab. 6,493 12,148 13,586 13,238 12,480 Net debt/EBITDA 2.40 3.94 6.26 4.38 4.21
Total liabilities 12,356 14,308 17,452 17,305 16,309 Per share data (Bt)
Registered capital 1,067 1,067 1,067 1,067 1,067 Reported EPS 1.12 1.32 0.95 1.71 1.68
Paid up capital 1,067 1,067 1,067 1,067 1,067 Normalized EPS 1.26 1.41 1.14 1.71 1.68
Share premium 174 174 174 174 174 EBITDA 1.95 1.86 1.56 2.21 2.24
Legal reserve 107 107 107 107 107 Book value 11.20 11.77 12.15 13.62 14.28
Retained earnings 9,940 10,818 11,238 12,804 13,502 Dividend 11.20 11.77 12.15 0.43 0.42
Minority Interests 2,293 2,416 2,602 2,772 2,736 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 14,240 14,971 15,569 17,305 17,967 Valuations (x)
P/E 14.7 12.5 17.3 9.6 9.8
Norm P/E 13.0 11.7 14.4 9.6 9.8
P/BV 1.5 1.4 1.4 1.2 1.2
Source: Company data, FSS research EV/EBITDA 13.4 14.8 19.8 13.9 13.4
Dividend yield (%) 1.8 2.0 1.4 2.6 2.5
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Thai Institute of Directors Association (0D)-Corporate Governance Report Rating 2019
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