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COMPANY UPDATE



Thailand



AMATA Corporation PCL (AMATA.BK/AMATA TB)*



ประมาณการ 2Q61: กรุณารอสั กครู่



Outperform‧Maintained Price as of 25 Jul 2018



19.70



12M target price (Bt/shr)



30.00



Unchanged/Revised up (down)



Unchanged



(%)



Upside/downside (%)



52.3



Key messages



เราคาดว่ากาไรสุ ทธิของ AMATA ใน 2Q61 จะอยูท่ ี่ 320 ล้านบาท (+25%YoY แต่ -23%QoQ) ส่ งผลให้กาไรสุ ทธิใน 1H61 อยูท่ ี่ 733 ล้านบาท (+45%YoY) คิดเป็ น 37% ของ ประมาณการกาไรปี นี้ของเรา โดยเราคาดว่ากาไรที่เพิ่มขึ้น YoY จะมาจากการเปิ ดดาเนิ นการโรงไฟฟ้าใหม่ ในขณะที่ กาไรที่ลดลง QoQ จะมาจากยอดโอนที่ดินที่ลดลง (~60 ไร่ ใน 2Q61 จาก ~110ไร่ ใน 1Q61) เรามองว่าราคาหุ ้นใน ปัจจุบนั over react และมี upside มากกว่า downside เรา แนะนา "ซื้ อ" ราคาเป้าหมายปี 2561 ที่ 30.00 บาท



Trading data Mkt cap (Btbn/US$bn)



21/525



Outstanding share (mn)



1,067



Foreign ownership (mn)



106



3M avg. daily trading (mn)



18



52-week trading range (Bt)



15.5 - 28.5



Performance (%)



3M



6M



12M



Absolute



-2.5



-20.9



23.9



Relative



2.3



-14.4



16.0



Quarterly EPS EPS 2014 2015 2016 2017 2018



Q1 0.41 0.12 0.08 0.23 0.39



Q2 -0.01 0.42 0.18 0.24



Q3 0.13 0.43 0.17 0.55



Q4 1.56 0.17 0.70 0.30
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ประมาณการ 2Q61 lmpact



ผลประกอบการ 2Q61 จะได้ แรงหนุนจากธุรกิจโรงไฟฟ้ าเป็ นหลัก เราคาดว่ากาไรสุ ทธิ ของ AMATA ใน 2Q61 จะอยูท่ ี่ 320 ล้านบาท (+25%YoY แต่ -23%QoQ) ส่ งผลให้ กาไรสุทธิ ใน 1H61 อยูท่ ี่ 733 ล้านบาท (+45%YoY) คิดเป็ น 37% ของประมาณการกาไรปี นี้ ของเรา โดย เราคาดว่ากาไรที่เพิ่มขึ้น YoY จะมาจากการเปิ ดดาเนิ นการโรงไฟฟ้ าใหม่ (Figure 2) (กาลังการผลิ ตตาม สัดส่ วนการถือหุ ้นใน 2Q61 เพิ่มขึ้นเป็ น 228MWe จาก 165MWe ใน 2Q60) ในขณะที่กาไรที่ลดลง QoQ จะมาจากยอดโอนที่ดินที่ลดลง (~60 ไร่ ใน 2Q61 จาก ~110ไร่ ใน 1Q61) ยอดขายที่ดนิ อืดในไตรมาสที่สอง เราคาดว่ายอดขายที่ดินของ AMATA ใน 2Q61 น่ าจะยังอ่อนแออยูท่ ี่ 60 ไร่ เท่านั้น โดยส่ วนใหญ่จะมา จากนิ คมฯ อมตะซิ ต้ ี ระยอง ซึ่ งแม้ว่ายอดขายที่ดินจะเพิ่มขึ้นจากไตรมาสแรก ~30 ไร่ แต่ก็ยงั ห่ างจาก เป้ าหมายของบริ ษทั ที่ 925 ไร่ และสมมติฐานของเราที่ 950 ไร่ การประกาศ พรบ. EEC ในราชกิ จจา นุเบกษาจะช่วยยืนยันแนวโน้มที่ดีของวัฎจักรการลงทุนของไทย และน่าจะทาให้บริ ษทั มีโอกาสหาลูกค้า ใหม่ๆ ได้ แต่งานเอกสารก็อาจต้องใช้เวลา ราคาหุ้นที่ลดลงเป็ นโอกาสให้ เข้ าซื้อสะสม ราคาหุ้น AMATA ร่ วงลงมาแรงถึ งประมาณ 30% ตั้งแต่เดื อนมกราคม 2561 ซึ่ งส่ วนหนึ่ งมาจากความ กังวลเรื่ องการเปลี่ ยน platform ธุ รกิ จของบริ ษทั และผลบวกจากกระแสข่ าวแผ่วลงหลังจากที่ มีก าร ประกาศพรบ. EEC ในราชกิ จจานุ เบกษาแล้ว แต่อย่างไรก็ตาม เราเชื่ อว่าช่ วงนี้ อาจจะเป็ นโอกาสดี ที่จะ เข้าซื้ อสะสมเนื่ องจากแนวโน้มกาไรชัดเจนจากยอดโอนที่ดิน (Figure 4) ในขณะที่ยอดขายที่ดินในปี นี้ อาจจะเป็ นไปได้ที่จะต่ ากว่าสมมติ ฐานของเราเมื่อเที ยบกับแบบแผนในอดี ต แต่ราคาหุ ้นในปั จจุบนั ก็ over react ไปจนถึงกรณี เลวร้ายที่สุด เมื่อเราทดสอบ sensitivity (Figure 5) ก็พบว่ายอดขายที่ดินใน ปั จจุบนั (~100 ไร่ ) และอัตรากาไรขั้นต้นในกรณี เลวร้ายที่สุด (~50% - 55%) จะทาให้ราคาเป้ าหมายปี 2561 อยูท่ ี่ 21-22 บาท ดังนั้น เราจึงมองว่าราคาหุ ้นในปั จจุบนั มี upside มากกว่า downside ทั้งนี้ ราคาปิ ด ล่าสุดคิดเป็ น PER แค่ 11.0X เท่านั้น Valuation & Action



เราแนะนา "ซื้ อ" ราคาเป้ าหมายปี 2561 ซึ่ งคานวณโดยวิธี SOTP ที่ 30.00 บาท โดยเราประเมินมูลค่า ธุรกิจนิคมอุตสาหกรรมที่ 21.90 บาท/หุ้น อิงจาก PER ที่ 18.0x และประเมินมูลค่าธุรกิจโรงไฟฟ้ าที่ 7.90 บาท/หุ ้น และมูลค่าการลงทุนในกอง REIT ที่ 0.40 บาท/หุ้น Risks



Share price chart



Jul-17



Event



Dec-17



Feb-18



May-18



Price performance relative to SET



Source: SET



Chananthorn Pichayapanupat 66.2658.8888 Ext.8849 [email protected]



Jul-18



ความเสี่ ยงด้านภูมิรัฐศาสตร์ (Geopolitical risk), เศรษฐกิจชะลอตัว, ภัยธรรมชาติ, การซื้ อที่ดิน, การ กระจุกตัวของกลุ่มอุตสาหกรรม, เงินทุนไม่เพียงพอ Key financials and valuations Revenue (Btmn) Gross Profit (Btmn) SG&A (Btmn) Net Profit (Btmn) Normalized Profit (Btmn) EPS(Bt) Normalized EPS(Bt) DPS(Bt) EPSGrowth (%) Normalized EPSGrowth P/E(X) P/B (X) EV/EBITDA (X) Net Debt to Equity (%) Dividend Yield (%) Return on Average Equity (%)



Dec - 16A 4,427 2,357 820 1,198 1,438 1.12 1.35 0.45 (1.5) 300.4 10.2 0.9 11.4 31.9 3.9 8.4



Dec - 17A 4,491 2,413 862 1,409 1,228 1.32 1.15 0.92 17.6 (14.6) 14.9 1.4 8.8 9.8 4.7 9.4



Dec - 18F 5,584 2,816 1,087 1,987 1,987 1.86 1.86 0.74 41.0 61.8 10.6 1.3 6.4 (1.0) 3.8 12.3



Dec - 19F 7,510 3,918 1,462 2,647 2,647 2.48 2.48 0.99 33.2 33.2 7.9 1.2 4.5 (12.7) 5.0 14.9



Dec - 20F 7,931 4,111 1,544 2,749 2,749 2.58 2.58 1.03 3.9 3.9 7.6 1.1 4.0 (20.0) 5.2 14.2



Source: Company data, KGI Research



July 26, 2018



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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AMATA Corporation PCL



Figure 1: AMATA's 2Q18 earnings preview Btmn Revenue Gross Profit SG&A Operating Profit Operating EBITDA Non-Op Inc./(Exp) Net profit Normalized profit EPS(Bt) Normalized EPS(Bt) Percent Gross margin EBIT margin SG&A/sales Revenue Sales Real estate Utilities Rental



2Q18F 878 427 198 250 320 29 320 297 0.30 0.28 2Q18F 48.6 28.4 22.6 2Q18F 270 444 163



2Q17 1,021 468 226 261 336 26 256 192 0.24 0.18 2Q17 45.8 25.6 22.2 2Q17 430 440 151



YoY (%) (14.0) (8.7) (12.4) (4.4) (4.9) 10.1 25.0 54.5 25.0 54.5 YoY (ppts) 2.8 2.9 0.4 YoY (%) (37.2) 1.1 8.0



1Q18 1,127 640 206 461 531 (44.5) 413 302 0.39 0.28 1Q18 56.8 40.9 18.3 1Q18 525 436 166



QoQ (%) (22.1) (33.3) (3.9) (45.8) (39.8) (164.6) (22.6) (1.8) (22.6) (1.8) YoY (ppts) (8.2) (12.5) 4.3 QoQ (%) (48.6) 2.0 (1.7)



1H18 2,005 1,067 405 711 851 (16) 733 599 0.69 0.56 1H18 53.2 35.4 20.2 1H18 795 880 329



1H17 1,796 849 424 460 609 (10) 507 402 0.47 0.38 1H17 47.3 25.6 23.6 1H17 623 873 300



YoY (%) 11.6 25.7 (4.5) 54.5 39.7 50.3 44.8 48.8 44.8 48.8 YoY (ppts) 6.0 9.8 (3.4) YoY (%) 27.6 0.9 9.8



Source: Company data, KGI Research



Figure 2: Equity MW increased to 228MWe as of end 2Q18



165 MWe End of 1Q17



165 MWe End of 2Q17



ABPR3 (Feb 18)



197 MWe End of 1Q18



165 MWe Endof 3Q17



ABPR4 (Jun 18)



228 MWe End of 2Q18



165 MWe Endof 4Q17



165 MWe - end of 2017



ABPR5 (Oct 18)



260MWe Endof 4Q18



228 MWe Endof 3Q18



260 MWe - end of 2018



Source: Company data, KGI Research



Figure 3: Land sales are at a challenging level compared to its historical



Figure 4: Looking at its past trends, we believe AMATA can achieve our land transfer assumption for 2018
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Source: Company data, KGI Research



July 26, 2018
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Source: Company data, KGI Research



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Land sales (rai)



Figure 5: Sensitivity analysis of land sales and gross margin to target price



Source:



July 26, 2018



50 100 150 200 250 300 350 400 450 500 550 600 650 700 750 800 850



45.0% 19.7 20.0 20.3 20.6 20.9 21.1 21.4 21.7 22.0 22.3 22.6 22.9 23.2 23.5 23.8 24.1 24.4



47.50% 20.1 20.4 20.7 21.1 21.4 21.7 22.0 22.3 22.7 23.0 23.3 23.6 23.9 24.3 24.6 24.9 25.2



50.00% 20.5 20.9 21.2 21.6 21.9 22.2 22.6 22.9 23.3 23.6 24.0 24.3 24.7 25.0 25.3 25.7 26.0



Gross margin (%) 52.50% 55.00% 57.50% 21.0 21.4 21.8 22.2 21.3 21.8 21.7 22.2 22.6 22.1 22.6 23.1 22.4 23.0 23.5 22.8 23.3 23.9 23.2 23.7 24.3 23.5 24.1 24.7 23.9 24.5 25.1 24.3 24.9 25.6 24.6 25.3 26.0 25.0 25.7 26.4 25.4 26.1 26.8 25.7 26.5 27.2 26.1 26.9 27.6 26.5 27.3 28.0 26.8 27.7 28.5



60.00% 22.3 22.7 23.1 23.6 24.0 24.4 24.9 25.3 25.8 26.2 26.6 27.1 27.5 28.0 28.4 28.8 29.3



62.50% 22.7 23.1 23.6 24.1 24.5 25.0 25.5 25.9 26.4 26.8 27.3 27.8 28.2 28.7 29.2 29.6 30.1



65.00% 23.1 23.6 24.1 24.6 25.1 25.5 26.0 26.5 27.0 27.5 28.0 28.5 29.0 29.4 29.9 30.4 30.9



KGI Research



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Figure 6: Company profile



Figure 7: Continues to grow



AMATA Corporation PCL (AMATA) is engaged in three business



Normalized earnings, Btmn



segments; i) industrial estate, ii) utilities, and iii) rental. For real



3.0



estate, the company will develop and sell industrial land to industrial



2.5



operators. Currently, AMATA’s operations cover areas in Thailand



2.0



and Vietnam; AmataNakorn (Chonburi), Amata City (Rayong), Thai-Chinese Rayong, Amata City (Bien Hua), Amata City Long Thanh, and AmataCity (Halong). For utilities, the company set up



1.5 1.0 0.5 0.0 2016



subsidiaries to engage in water business. For rental, the company



2017



2018F



2019F



2020F



provides ready-built factories both in Thailand and Vietnam. Source: Company data



Source: Company data, KGI Research



Figure 8: Land sales



Figure 9: Land bank breakdown by location
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Source: Company data, KGI Research



Source: Company data, KGI Research



Figure 10: Power business to grow



Figure 11: Revenue breakdown



Equity income from power, Bt mn (LHS); equity MW
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Source: Company data, KGI Research



Source: Company data, KGI Research



Figure 12: Company’s PER



Figure 13: Company’s PBV
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Source: KGI Research



July 26, 2018
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Source: KGI Research



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Quarterly Income Statement Income Stetement (Bt mn) Revenue Cost of Goods Sold Gross Profit Operating Expense Other incomes Operating Profit Depreciation of fixed asset Operating EBITDA Non-Operating Income Interest Income Other Non-op Income Non-Operating Expense Interest Expense Other Non-op Expense Equity Income/(Loss) Pre-tax profit Current Taxation Minorities Extraordinary items Net Profit Normalized Profit EPS(Bt) Normalized EPS(Bt) Margins Gross profit margin Operating EBIT margin Operating EBITDA margin Net profit margin Growth Revenue growth Operating EBIT growth Operating EBITDA growth Net profit growth Normalized profit growth



Mar-14A



Jun-14A



Sep-14A



Dec-14A



Mar-15A



Jun-15A



Sep-15A



Dec-15A



Mar-16A



2,024 (1,074) 950 (298) 27 679 76 603 21 21 0 (93) (93) 0 72 680 (136) 111 0 433 433 0.41 0.41



645 (354) 290 (229) 37 97 82 15 23 23 0 (93) (93) 0 61 89 (36) 65 0 (12) (12) (0.01) (0.01)



892 (498) 394 (187) 42 249 85 164 24 24 0 (86) (86) 0 79 265 (59) 68 0 138 138 0.13 0.13



3,787 (1,615) 2,172 (305) 61 1,928 92 1,837 21 21 0 (87) (87) 0 14 1,877 (120) 92 0 1,666 1,666 1.56 1.56



1,186 (708) 478 (219) 15 273 71 202 15 15 0 (84) (84) 0 47 251 (25) 93 0 133 133 0.12 0.12



951 (556) 395 (235) 57 218 73 144 875 11 864 (87) (87) 0 49 1,055 (191) 420 0 444 (421) 0.42 (0.39)



1,709 (828) 881 (274) 93 700 72 628 13 13 0 (66) (66) 0 (6) 641 (133) 51 0 457 457 0.43 0.43



1,269 (732) 537 (244) 55 348 73 275 1 8 (7) (70) (70) 0 64 342 (47) 113 0 183 190 0.17 0.18



787 (411) 377 (187) 9 198 72 127 10 10 0 (73) (73) 0 24 157 (38) 39 0 80 78 0.08 0.07



Jun-16A Sep-16A Dec-16A Mar-17A 821 (438) 383 (244) 73 213 84 129 8 8 0 (66) (66) 0 131 284 (56) 36 0 192 190 0.18 0.18



708 (413) 294 (163) 46 178 77 101 6 6 0 (60) (60) 0 150 269 (24) 62 0 183 178 0.17 0.17



2,111 (808) 1,302 (226) 150 1,226 76 1,151 3 3 0 173 (67) 240 20 951 (186) 22 0 743 992 0.70 0.93



775 (394) 381 (197) 15 199 74 124 4 4 0 (55) (55) 0 194 301 (37) 13 0 251 210 0.23 0.20



Jun-17A Sep-17A Dec-17A Mar-18A 1,021 (553) 468 (226) 20 261 75 186 48 6 42 (53) (53) 0 138 372 (39) 77 0 256 192 0.24 0.18



1,514 (609) 904 (215) 31 721 77 643 3 3 0 (55) (55) 0 181 812 (125) 100 0 587 550 0.55 0.52



1,182 (522) 660 (224) 27 464 68 395 13 14 (1) (64) (64) 0 163 534 (82) 137 0 316 276 0.30 0.26



1,127 (486) 640 (206) 27 461 70 391 37 7 30 (54) (54) 0 234 597 (91) 93 0 413 302 0.39 0.28



46.9 33.6 29.8 21.4



45.0 15.1 2.3 (1.9)



44.2 27.9 18.3 15.4



57.4 50.9 48.5 44.0



40.3 23.1 17.1 11.2



41.5 22.9 15.2 46.6



51.5 40.9 36.7 26.7



42.3 27.4 21.7 14.4



47.8 25.2 16.1 10.2



46.7 25.9 15.7 23.4



41.6 25.1 14.2 25.9



61.7 58.1 54.5 35.2



49.2 25.6 16.0 32.3



45.8 25.6 18.2 25.1



59.7 47.6 42.5 38.8



55.9 39.2 33.5 26.8



56.8 40.9 34.7 36.7



19.4 55.4 66.1 479.1 479.1



(68.2) (85.7) (97.5) (102.8) (102.8)



38.3 155.6 997.3 (1,245.6) (1,245.6)



324.8 675.8 1,023.4 1,110.8 1,110.8



(68.7) (85.8) (89.0) (92.0) (92.0)



(19.8) (20.4) (28.6) 233.3 (416.0)



79.7 221.3 334.9 3.0 (208.6)



(25.7) (50.3) (56.2) (60.0) (58.4)



(38.0) (42.9) (53.9) (56.0) (59.1)



4.3 7.1 1.4 139.0 144.7



(13.8) (16.3) (21.8) (4.6) (6.4)



198.3 589.4 1,042.6 306.0 456.9



(63.3) (83.8) (89.2) (66.3) (78.8)



31.7 31.5 49.6 2.2 (8.7)



48.3 175.9 245.8 129.2 186.2



(21.9) (35.7) (38.6) (46.1) (49.8)



(4.6) (0.6) (1.2) 30.8 9.6



Source: KGI Research



July 26, 2018



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Balance Sheet As of 31 Dec (Bt mn) Total Assets Current Assets Cash & ST Investment Inventories Account Receivable Others Non-current Assets LT Investment Net fixed Assets Others Total Liabilities Current Liabilities Account Payable ST Borrowing Others Long-term Liabilities Long-term Debts Others Shareholders' Equity Common Stock Capital Surplus Retained Earnings Preferred Stock



Profit & Loss 2016 26,596 10,218 2,104 0 365 7,749 16,378 12,868 1,022 2,487 12,356 5,863 446 1,881 3,536 6,493 2,645 3,848 14,240 1,067 174 9,940 0



2017 29,280 10,057 2,509 0 556 6,991 19,223 14,800 1,969 2,454 14,308 2,160 510 2 1,649 12,148 3,355 8,793 14,971 1,067 174 10,818 0



2018F 30,957 11,804 3,516 0 442 7,846 19,153 15,644 1,876 1,633 14,793 3,184 529 2 2,653 11,609 2,732 8,877 16,164 1,067 174 12,010 0



2019F 32,927 13,547 4,991 0 488 8,067 19,380 16,534 1,794 1,051 15,175 3,893 584 2 3,308 11,282 2,109 9,173 17,752 1,067 174 13,598 0



2020F 34,220 14,749 6,000 0 537 8,211 19,471 17,396 1,722 353 14,819 4,095 643 2 3,451 10,724 1,486 9,238 19,401 1,067 174 15,247 0



Year to Dec 31 (Btmn) Revenue Cost of Goods Sold Gross Profit Operating Expenses Other Incomes Operating Profit Depreciation of fixed assets Operating EBITDA Non-Operating Income Interest Income Other Non-op Income Non-Operating Expense Interest Expense Other Non-op Expense Equity Income/(Loss) Pretax Profit Current Taxation Minorities Extraordinaries items Net Profit Normalized Profit EPS(Bt) Normalized EPS(Bt)



Source: KGI Research



Source: KGI Research



Key Ratios



Cash Flow



Year to 31 Dec Growth (%YoY) Sales OP EBITDA NP Normalized Profit EPS Normalized EPS Profitability (%) Gross Margin Operating Margin EBITDA Margin Net Margin ROAA ROAE Stability Gross Debt/Equity (%) Net Debt/Equity (%) Interest Coverage (x) Interest & ST Debt Coverage (x) Cash Flow Interest Coverage (x) Cash Flow/Interest & ST Debt (x) Current Ratio (x) Quick Ratio (x) Net Debt (Bt mn) Per Share Data (Bt) EPS Normalized EPS CFPS BVPS SPS EBITDA/Share DPS Activity Asset Turnover (x) Days Receivables Days Inventory Days Payable Cash Cycle Source: KGI Research



July 26, 2018



2016



2017



2018F



2019F



2020F



(28.7) 18.0 (22.5) (1.5) 300.4 (1.5) 300.4



(4.7) (9.4) 13.7 17.6 (14.6) 17.6 (14.6)



38.8 22.2 28.6 41.0 61.8 41.0 61.8



57.0 41.0 27.3 33.2 33.2 33.2 33.2



2.6 4.7 2.9 3.9 3.9 3.9 3.9



53.2 41.0 50.5 27.1 4.5 8.4



53.7 36.6 56.6 31.4 4.8 9.4



50.4 36.0 58.5 35.6 6.4 12.3



52.2 37.7 55.4 35.2 8.0 14.9



51.8 37.4 54.0 34.7 8.0 14.2



0.9 0.3 7.2 0.9 1.2 0.1 1.7 1.7 4,546



1.0 0.1 9.9 9.8 0.9 0.9 4.7 4.7 1,471



0.9 (0.0) 14.8 14.6 23.9 23.7 3.7 3.7 (159)



0.9 (0.1) 23.4 23.2 29.5 29.2 3.5 3.5 (2,258)



0.8 (0.2) 30.3 30.0 33.2 32.8 3.6 3.6 (3,890)



1.1 1.3 0.3 13.3 4.1 2.1 0.5



1.3 1.2 0.2 14.0 4.2 2.4 0.9



1.9 1.9 4.3 15.1 5.2 3.1 0.7



2.5 2.5 4.4 16.6 7.0 3.9 1.0



2.6 2.6 3.9 18.2 7.4 4.0 1.0



0.2 60 NA 119 NA



0.2 84 NA 130 NA



0.2 60 NA 120 NA



0.2 60 NA 120 NA



0.2 60 NA 120 NA



Year to 31 Dec (Bt mn) Operating Cash Flow Net Profit Depreciation & Amortization Change in Working Capital Others Investment Cash Flow Net CAPEX Change in LT Investment Change in Other Assets Free Cash Flow Financing Cash Flow Change in Share Capital Net Change in Debt Change in Other LT Liab. Net Cash Flow



2016 4,427 (2,070) 2,357 (820) 251 1,815 (308) 2,236 268 28 240 (27) (266) 240 325 1,662 (304) 159 0 1,198 1,438 1.12 1.35



2017 4,491 (2,078) 2,413 (862) 67 1,644 (295) 2,542 26 26 0 (228) (228) 0 676 2,019 (283) 327 42 1,409 1,228 1.32 1.15



2018F 5,584 (2,768) 2,816 (1,087) 247 2,008 (450) 3,269 32 32 0 (191) (191) 0 778 2,628 (370) 271 0 1,987 1,987 1.86 1.86



2019F 7,510 (3,592) 3,918 (1,462) 332 2,832 (452) 4,162 43 43 0 (159) (159) 0 834 3,551 (543) 361 0 2,647 2,647 2.48 2.48



2020F 7,931 (3,820) 4,111 (1,544) 351 2,964 (456) 4,282 46 46 0 (126) (126) 0 817 3,700 (577) 375 0 2,749 2,749 2.58 2.58



2016 307 1,198 308 (1,199)



2017 208 1,409 295 (1,497)



2018F 4,560 1,987 450 2,124



2019F 4,683 2,647 452 1,584



2020F 4,183 2,749 456 979



(1,155) (113) (1,033) (8) (847) (451) 0 8 (459) (1,298)



(2,365) (1,080) (396) (888) (2,157) 1,674 0 (2,639) (678) (483)



(2,136) (163) (1,973) 0 2,424 (1,418) 0 (623) (795) 1,006



(1,525) (163) (1,362) 0 3,158 (1,682) 0 (623) (1,059) 1,476



(1,452) (163) (1,289) 0 2,731 (1,723) 0 (623) (1,099) 1,008



Source: KGI Research



Rates of Return on Invested Capital Year 2016 2017 2018F 2019F 2020F Year 2016 2017 2018F 2019F 2020F Year 2016 2017 2018F 2019F 2020F



COGS Operating Exp. Operating Depreciation + + = Revenue Revenue Margin Revenue 46.8% 7.0% 24.8% 21.5% 46.3% 6.6% 21.3% 25.9% 49.6% 8.1% 24.5% 17.9% 47.8% 6.0% 24.5% 21.7% 48.2% 5.7% 24.5% 21.6% Working Capital Other Assets Capital Net PPE 1/ + + = Revenue Revenue Turnover Revenue (0.3) 0.2 5.8 0.2 (0.3) 0.4 6.1 0.2 0.4 0.3 5.2 0.2 0.2 0.2 4.1 0.2 0.1 0.2 4.1 0.2 Operating Cash After-tax Return Capital x x = Margin Tax Rate on Inv. Capital Turnover 21.5% 18.3% 0.7% 0.2 25.9% 14.0% 0.6% 0.2 17.9% 14.1% 0.4% 0.2 21.7% 15.3% 0.7% 0.2 21.6% 15.6% 0.8% 0.2



1-



Source: KGI Research



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Thailand



AMATA Corporation PCL



AMATA Corporation PCL– Recommendation & target price history Date 5-Mar-18 15-Jan-18 11-Oct-17



33



28



Rating Outperform Outperform Outperform



Target 30.00 31.50 26.40



Price 23.70 28.00 22.20



23



18



13 Jul-17



Aug-17



Sep-17



Oct-17



Nov-17 Share price



Dec-17



Jan-18



Feb-18



Target price lowered



Mar-18



Apr-18



May-18



Jun-18



Jul-18



Target price raised



Source: KGI Research



July 26, 2018



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Thailand



Corporate Governance



Corporate Governance Report of Thai Listed Companies Companies with Excellent CG Scoring Stock



Company name



Stock



Company name



Stock



Company name



EGCO KBANK KKP



ELECTRICITY GENERATING



KTB RATCH SCB



KRUNG THAI BANK



TISCO



TISCO FINANCIAL GROUP



Stock



Company name



Stock



Company name



Stock



Company name



ADVANC AOT AP BBL BH BIGC CK CPALL CPN DRT



ADVANCED INFO SERVICE



ERW GFPT IFEC LPN MINT PS QH ROBINS RS SAMART



THE ERAWAN GROUP



SCC SPALI STEC SVI TASCO TCAP TMB TRUE



THE SIAM CEMENT



KASIKORNBANK KIATNAKIN BANK



RATCHABURI ELECTRICITY GENERATING HOLDING THE SIAM COMMERCIAL BANK



Companies with Very Good CG Scoring



AIRPORTS OF THAILAND ASIAN PROPERTY DEVELOPMENT BANGKOK BANK BUMRUNGRAD HOSPITAL BIG C SUPERCENTER CH. KARNCHANG CP ALL CENTRAL PATTANA DIAMOND ROOFING TILES



GFPT INTER FAR EAST ENGINEERING L.P.N. DEVELOPMENT MINOR INTERNATIONAL PRUKSA REAL ESTATE QUALITY HOUSES ROBINSON DEPARTMENT STORE



SUPALAI SINO-THAI ENGINEERING AND CONSTRUCTION SVI TIPCO ASPHALT THANACHART CAPITAL TMB BANK TRUE CORPORATION



RS SAMART CORPORATION



Companies with Good CG Scoring Stock



Company name



Stock



Company name



Stock



Company name



CENTEL DCC GL GLOW



CENTRAL PLAZA HOTEL



HMPRO ILINK KTC MAJOR



HOME PRODUCT CENTER



MAKRO MODERN TRT TVO



SIAM MAKRO



THAI VEGETABLE OIL



DYNASTY CERAMIC GROUP LEASE GLOW ENERGY



INTERLINK COMMUNICATION KRUNGTHAI CARD MAJOR CINEPLEX GROUP



MODERNFORM GROUP TIRATHAI



Companies classified Not in the three highest score groups Stock



Company name



Stock



Company name



Stock



Company name



AAV ANAN BA BCH BDMS BEM BJCHI CBG



ASIA AVIATION



CHG CKP DTAC GLOBAL GPSC GUNKUL LPH MTLS



CHULARAT HOSPITAL



NOK PACE SAWAD TMT TPCH WHA WORK



NOK AIRLINES



ANANDA DEVELOPMENT BANGKOK AIRWAYS BANGKOK CHAIN HOSPITAL BANGKOK DUSIT MEDICAL SERVICES BANGKOK EXPRESSWAY AND METRO BJC HEAVY INDUSTRIES CARABAO GROUP



CK POWER TOTAL ACCESS COMMUNICATION SIAM GLOBAL HOUSE GLOBAL POWER SYNERGY GUNKUL ENGINEERING LADPRAO GENERAL HOSPITAL



PACE DEVELOPMENT CORPORATION SRISAWAD POWER 1979 THAI METAL TRADE TPC POWER HOLDING WHA CORPORATION WORKPOINT ENTERTAINMENT



MUANGTHAI LEASING



Source: www.thai-iod.com Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an assessment of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date or when there is any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGI) does not confirm, verify, or certify the accuracy and completeness of such survey result.



March 7, 2016



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Thailand



Anti-corruption Progress



Anti-corruption Progress Indicator Level 5: Extended Stock CPN



Company name CENTRAL PATTANA



Stock SCC



Company name



Stock IFEC KBANK KKP KTB MINT SCB



Company name



Stock DTAC GFPT GL GLOW GPSC HMPRO KTC LPN MAKRO MODERN NOK



Company name



Stock GUNKUL ILINK MTLS



Company name



Stock RS



Company name



Stock CPALL LPH



Company name



Stock



Company name



Stock SVI TCAP TISCO TMB



Company name



Stock PACE PS RATCH ROBINS SAMART SPALI STEC TASCO TMT TPCH WHA



Company name



Stock QH TRT TVO



Company name



THE SIAM CEMENT



Level 4: Certified Stock ADVANC BBL DCC DRT EGCO ERW



Company name ADVANCED INFO SERVICE BANGKOK BANK DYNASTY CERAMIC DIAMOND ROOFING TILES ELECTRICITY GENERATING THE ERAWAN GROUP



INTER FAR EAST ENGINEERING KASIKORNBANK KIATNAKIN BANK KRUNG THAI BANK



SVI THANACHART CAPITAL TISCO FINANCIAL GROUP TMB BANK



MINOR INTERNATIONAL THE SIAM COMMERCIAL BANK



Level 3: Established Stock AAV ANAN AP BA BDMS BIGC BJCHI CENTEL CHG CK CKP



Company name ASIA AVIATION ANANDA DEVELOPMENT ASIAN PROPERTY DEVELOPMENT BANGKOK AIRWAYS BANGKOK DUSIT MEDICAL SERVICES BIG C SUPERCENTER BJC HEAVY INDUSTRIES CENTRAL PLAZA HOTEL CHULARAT HOSPITAL CH. KARNCHANG CK POWER



TOTAL ACCESS COMMUNICATION GFPT GROUP LEASE GLOW ENERGY GLOBAL POWER SYNERGY HOME PRODUCT CENTER KRUNGTHAI CARD L.P.N. DEVELOPMENT SIAM MAKRO MODERNFORM GROUP NOK AIRLINES



PACE DEVELOPMENT CORPORATION PRUKSA REAL ESTATE RATCHABURI ELECTRICITY GENERATING HOLDING ROBINSON DEPARTMENT STORE SAMART CORPORATION SUPALAI SINO-THAI ENGINEERING AND CONSTRUCTION TIPCO ASPHALT THAI METAL TRADE TPC POWER HOLDING NOK AIRLINES



Level 2: Declared Stock AOT BH GLOBAL TRUE



Company name AIRPORTS OF THAILAND BUMRUNGRAD HOSPITAL SIAM GLOBAL HOUSE



GUNKUL ENGINEERING INTERLINK COMMUNICATION MUANGTHAI LEASING



QUALITY HOUSES TIRATHAI THAI VEGETABLE OIL



Level 1: Committed Stock CBG MAJOR



Company name CARABAO GROUP



RS



Stock Company name SAWAD SRISAWAD POWER 1979



MAJOR CINEPLEX GROUP



No progress Stock BCH BEM



Company name BANGKOK CHAIN HOSPITAL BANGKOK EXPRESSWAY AND METRO



CP ALL



Stock WORK



Company name WORKPOINT ENTERTAINMENT



LADPRAO GENERAL HOSPITAL



Source: www.cgthailand.org Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the listed companies. The relevant institution made this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective of a third party. It is not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGI) does not confirm, verify, or certify the accuracy and completeness of the assessment result.



July 26, 2018



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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Thailand



KGI Locations



China



Contact



Shanghai Room 1507, Park Place, 1601 Nanjing West Road, Jingan District, Shanghai, PRC 200040 Room 24D1, 24/F, A Unit, Zhen Ye Building, 2014 Bao’annan Road,



Shenzhen



Shenzhen, PRC 518008



Taiwan



Taipei



700 Mingshui Road, Taipei, Taiwan Telephone 886.2.2181.8888 ‧



Hong Kong



41/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong Telephone 852.2878.6888



Thailand



Facsimile 886.2.8501.1691



Bangkok



Facsimile 852.2878.6800



8th - 11th floors, Asia Centre Building 173 South Sathorn Road, Bangkok 10120, Thailand Telephone 66.2658.8888



Singapore



Facsimile 66.2658.8014



4 Shenton Way #13-01 SGX Centre 2 Singapore 068807 Telephone 65.6202.1188 Facsimile 65.6534.4826



KGI's Ratings



Rating



Definition



Outperform (OP)



The stock's excess return over the next twelve months is ranked in the top 40% of KGI's coverage universe in the related market (e.g. Taiwan)..



Neutral (N)



The stock's excess return over the next twelve months is ranked in the range between the top 40% and the bottom 40% of KGI's coverage universe in the related market (e.g. Taiwan)



Under perform (U)



The stock's excess return over the next twelve months is ranked in the bottom 40% of KGI's coverage universe in the related market (e.g. Taiwan).



Not Rated (NR)



The stock is not rated by KGI.



Restricted (R)



KGI policy and/or applicable law regulations preclude certain types of communications, including an investment recommendation, during the course of KGI's engagement in an investment banking transaction and in certain other circumstances.



Excess return = 12M target price/current priceNote



Disclaimer



July 26, 2018



When an analyst publishes a new report on a covered stock, we rank the stock's excess return with those of other stocks in KGI's coverage universe in the related market. We will assign a rating based on its ranking. If an analyst does not publish a new report on a covered stock, its rating will not be changed automatically.



KGI Securities (Thailand) Plc. ( “The Company” ) disclaims all warranties with regards to all information contained herein. In no event shall the Company be liable for any direct, indirect or any damages whatsoever resulting from loss of income or profits, arising by utilization and reliance on the information herein. All information hereunder does not constitute a solicitation to buy or sell any securities but constitutes our sole judgment as of this date and are subject to change without notice.



*The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; Bloomberg: KGIT 



Please see back page for disclaimer
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