:‘"I K I M E NG www.kimeng.co.th

KELIVE

RESEARCH

13 a9 2547

\l
d U ¥
UNR. aung nasUelstu (AMATA) Inai : Hoaanu
P
1A : Hoaanu
U v a v d A d'a Vv o a
NANDAIHIINNINGY ﬂ1ﬂflﬂuiﬂu‘ﬂﬂumﬂﬂgﬂﬂ1ﬂiﬂﬂ‘lul§q°nﬁﬁﬁ 39%

aw s U o W { I
V51 ouez AosUosdu $1da (W) (AMATA) Usemeanailszneums lasuad 2 sonuuifuiii
9-95 U‘IIV] a 2 = = 4 = = = ‘d‘d
m Aar e 151185 mies 769 i anad 14% iesunu lasuna 231 2546 N8 881 d1uum

13400 i . d . - 4 oy
nauihming uazdnisian138a 27% d'lsgnanas 89 39% wieh 159 duwn 910 260 A TuTauds

a

aunah AMATA Tnaisgneumsanad esningniveusinaeums lounaueen i shldwaves

=t

m35u$510 189 nmsneves AMATA anas s1e'ldonmsneiauanas 17% 7l 176 A1uuman 881
k4 A 4
auumn Tudlhnds

' < { o I A o A o W N 4
9619130 Wug1uves AMATA Senandauss luvaziimdmsmsmaneldiaudmsuludlil suien
AMATA 90519185901 3,234 111 Nazinnnmsnenay uag 312 a1um azunnie ldaine
s151lsz Taa flsgninia1in 983 duwm wie 0.92 drumfu

v
A

A Ada Y o ' ' 1o Y Aa (Y
U391 AMATA UNAUNIDUVIIUIUNI 5,300 Vl,i Iﬂﬂilmm%.lllﬂWLﬂuﬁ’BQ"ﬁﬂﬂﬂuﬂﬂﬁﬁWﬂﬂﬂlN

9 = Y A 2 A 1o A o a = A A v Y
HHT ANUTIINNATUNITRUIND DA UASINDTINNUNTEUTNNUTANVUSUDYN 2.1 AIUVIN/YU 99151

T a

d"a 1 Y =K F2 1d-| A Aa ay dd"
Wuﬁuﬂ@ﬁu%ﬁﬂ?ﬂVl?]Wﬂ& uuIarIonNuaaneluauilil

4 o v ¢
uamﬁmmﬂmmwanmwaag“lumammm 717193 AMATA %"qaﬂmﬁq 25% mﬂimqqqeﬂmﬁau

Bt a5and Sulnsamds NINYIANT 12.4 1 I/{U mderiies 9.95 1w Failid PER annegluszauiinaulonion 10.81

v 4 4 i v
Tns : (662) 655-6300 dio. 1480 o meTuaudlil waz 7.6 1 meluaudl 2548 dsnsuziiudni “deasnu” nazsnuthvuedui
E-mail:

£
suwat.l@kimeng.co.th 13.40 1m/ATH

Kim Eng Securities



AMATA

13 @9¥AY 2547

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) 12.14 13.08 10.81 7.60 8.67
EV/EBITDA (X) 16.7 124 9.3 5.8 6.5
Operating cash flow (Btmn) 596.77 (87.96) 2,188.70 1,857.40 597.85
CF/share (Bt) 04 0.2 21 1.7 0.6
BVPS (Bt) 24 2.7 3.3 43 49
P/BV (X) 4.1 3.7 3.0 23 2.0
DPS (Bt) 0.40 0.45 0.30 0.35 0.50
Dividend yield (%) 4.0% 4.5% 3.1% 3.5% 5.0%
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: Quarterly results

2Q04 2Q03 YOY % 1Q04 Q0Q %
Sales 761 881 -14% 783 -3%
Total revenue 769 887 -13% 836 -8%
COGS 458 501 -9% 471 -3%
Gross profit 311 387 -19% 365 -15%
Gross margin 40.5% 43.6% 43.7%
SG&A 93 103 -10% 92 1%
Operating profit 28.5% 31.9% 32.7%
Interest expense 15 12 27% 10 59%
Normalized profit 159 260 -39% 228 -30%
Net profit 159 260 -39% 228 -30%
EPS 0.15 0.24 -39% 0.21 -30%

Source: Company reports and Kelive research estimates
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Figure 3: 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 12.14 13.08 10.81 7.60 8.67
EV / EBITDA 16.70 12.38 9.30 5.77 6.55
BV / Shr 2.44 2.71 3.32 4.28 4.93
P/ BV 4.08 3.68 2.99 2.32 2.02
P/ Sale 4.76 3.60 2.99 2.53 2.71
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
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