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Table 1: Earnings summary

2002 2003 2004F 2005F 2006F
Sales (Btmn) 2,293 2,973 3,570 4,227 3,942
EBITDA (Btmn) 665 951 1,074 1,484 1,308
Normalised earnings (Btmn) 563 812 983 1,398 1,224
Earnings (Btmn) 875 812 983 1,398 1,224
EPS (Bt) 0.82 0.76 0.92 1.31 1.15
PER (X) 14.64 15.77 13.03 9.16 10.46
EV/EBITDA (X) 20.0 14.7 11.3 7.2 8.2
Operating cash flow (Btmn) 596.77 (87.96) 2,188.70 1,857.40 597.85
CF/share (Bt) 0.4 0.2 2.1 1.7 0.6
BVPS (Bt) 24 2.7 3.3 43 4.9
P/BV (X) 4.9 4.4 3.6 2.8 24
DPS (Bt) 0.40 0.45 0.30 0.35 0.50
Dividend yield (%) 3.3% 3.8% 2.5% 2.9% 4.1%
Net debt/equity (X) 0.19 0.40 Netcash Netcash Netcash
ROA (%) 4.6% 4.0% 18.5% 21.9% 18.0%
ROE (%) 36.7% 29.6% 30.5% 34.4% 24.9%

Source: Company reports and Kelive research estimates.
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Figure 2: Current land plots and projected 2004 sales

Total industrial land No. of rai % of total Projected '04 sales
Land sold

Amata Nakorn 6,226 40%

Amata City 2,514 16%

Land available for sale

Amata Nakorn 2,000 13% 550
Amata City 3,300 21% 550
Land for public 1,371 9%

TOTAL 15,411 100% 1,100

Source: Company reports and Kelive research estimates.
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Table 4: AMATA recent and future products

Products Location Ready
Free zone Amata Nakorn Now
Spring golf country club Amata Nakorn 4Q04
Services building Amata Nakorn 3Q04
Amata City Plaza Amata City 4Q04

Source: AMATA
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Table 5: Quarterly forecast

2Q04F 2Q03 % Change 1Q04 % Change
Sales 970 811 20% 706 37%
Total revenue 1,067 887 20% 836 28%
COGS 648 501 29% 471 38%
Gross profit 419 387 8% 365 15%
Gross margin 39% 44% 44%
SG&A 128 103 24% 92 39%
Interest expense 14 12 12% 10 40%
Normalized profit 304 260 17% 228 33%
Net profit 304 260 17% 228 33%
EPS 0.28 0.24 17% 0.21 33%

Source: Company reports and Kelive research estimates.
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Table 6: Income statement

2002 2003 2004F 2005F 2006F

Sales 1,998 2,673 3,234 3,678 3,292
Income from Utility 232 279 312 522 625
Other income 63 20 25 28 25
Total revenues 2,293 2,973 3,570 4,227 3,942
Cost of goods sold 1,356 1,656 2,071 2,240 2,156
SG&A and others expenses 239 340 425 504 478
EBITDA 645 926 1,044 1,451 1,272
Interest expenses 35 43 27 4 4
Net profit before extra items 563 812 983 1,398 1,224
Net profit 875 812 983 1,398 1,224
EPS (Fully diluted) 0.82 0.76 0.92 1.31 1.15
EPS growth 160% 7% 21% 42% -12%
PER 14.64 15.77 13.03 9.16 10.46
EV / EBITDA 19.99 14.68 11.34 7.25 8.22
BV / Shr 2.44 2.71 3.32 4.28 4.93
P/BV 493 4.43 3.61 2.80 2.43
P / Sale 5.74 4.34 3.61 3.05 3.27
Dividend / Share 0.40 0.45 0.30 0.35 0.50
Debt / Equity 0.34 0.48 0.03 0.03 0.03
No. Share 1,067.0 1,067.0 1,067.0 1,067.0 1,067.0

Source: Company reports and Kelive research estimates.

Table 7: Balance sheet

2002 2003 2004F 2005F 2006F
ASSETS
Cash & Deposits 397 222 723 2,170 2,186
Accounts receivable 23 188 167 169 183
Inventories 3,149 3,520 2,974 2,570 2,930
Other current assets - - - - -
Total current assets 3,720 4,304 4,246 5,300 5,687
Property, Plant and Equipment 449 516 571 597 631
Other assets 9 7 8 7 8
Total Assets 4,754 5,318 5,317 6,396 6,817
LIABILITIES
OD + Current portion of L-T debt 34 121 8 10 12
Account payable + Trust Receipt 158 53 154 160 112
Other current liabilities - - - - -
Total current liabilities 1,682 1,624 1,350 1,400 1,121
Long term debts 75 418 28 35 41
Total liabilities 1,791 2,065 1,406 1,461 1,189
Minority Interest 364 365 365 365 365
SHAREHOLDERS' EQUITIES
Shares + Warrants 1,067 1,067 1,067 1,067 1,067
Less Treasury stocks - - - - -
Revaluation surplus 180 137 137 137 137
Premium on shares 174 174 174 174 174
Legal reserve 84 107 107 107 107
Retained earnings 1,095 1,404 2,062 3,086 3,779
Total shareholders' equity 2,599 2,888 3,546 4,570 5,263
Total liabilities and equity 4,754 5,318 5,317 6,396 6,817

Source: Company reports and Kelive research estimates.
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Table 8: Statement of Cash flow

2002 2003 2004F 2005F 2006F
Net profit 874.59 811.80 982.56 1,397.73 1,224.37
+ Depreciation & Amortization 19.94 24.93 30.05 33.02 36.51
- Sales of fixed assets - - - - -
+ Decrease in working capital (188.80) (739.89) 1,176.09 426.65 (663.04)
+ Others (126.25) (184.79) - - -
Operating cashflows 596.77 (87.96) 2,188.70 1,857.40 597.85
Purchase of fixed assets (51.33) (92.54) (84.69) (59.33) (69.90)
Investment in affiliated (320.79) 2.08 - - -
Other investing activities (63.82) (16.00) - - -
Investing cashflows (497.94) (106.45) (84.69) (59.33) (69.90)
Payment of dividend (426.80) (480.15) (324.72) (373.37) (531.14)
Equity Increase 13.00 0.82 - - -
Other debt financing (32.44) 133.33 (498.56) (1,448.43) (16.03)
Internal financing cash flows (446.24) (346.00) (823.28) (1,821.81) (547.17)
External financing 347.41 540.41 (1,280.73) 23.74 19.22
Issuing debentures and CDs - - - - -
Borrowing from banks 347.41 540.41 (1,280.73) 23.74 19.22
Last year outstanding debt 526.35 882.63 1,372.17 91.44 115.18
This year outstanding debt 873.76 1,423.04 91.44 115.18 134.40

Source: Company reports and Kelive research estimates.

Table 9: Financial ratios

2002 2003 2004F 2005F 2006F
Gross margin 38.31% 43.07% 40.74% 45.88% 44.03%
Tax rate 1.65% 3.41% 3.41% 3.41% 3.41%
Fixed costs / Total costs 16.06% 18.05% 18.03% 19.34% 19.26%
Collection period (days) 6.96 13.07 18.25 14.60 16.43
Inventory turnover (days) 854.22 735.07 572.26 451.73 465.67
Fixed asset turnover (days) 5.98 6.12 6.52 719 6.38
Payable period (days) 39.27 23.26 18.25 25.55 23.00
Debts to assets 18.51% 28.26% 1.72% 1.97% 2.03%
Times-interest-earned 18.29 21.39 39.38 401.20 291.22
Current ratio 221.18% 265.11%  314.59% 378.54%  507.50%
Quick ratio 24.99% 25.23% 65.89% 167.06% 211.46%
Debt equity ratio 0.34 0.48 0.03 0.03 0.03
Net debt equity ratio 0.19 0.40  netcash net cash  net cash

Source: Company reports and Kelive research estimates.
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