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Fundamental Story

Amata Corporation (AMATA TB) - BUY, Price Bt28.50, TP Bt37.00 Results Comment
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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (Btm) q-q% y-y% % 2024F 2024F 2025F
Revenue 2,839 3,124 2,701 2,647 3,575 Revenue 35 26 73 12,142 16,203
Gross profit 9269 1,103 984 835 1,233 Gross profit 48 27 61 4,979 6,824
SG&A 300 368 312 384 341 SG&A (11) 14 70 1,489 1,842
Operating profit 669 735 673 451 892 Operating profit 98 33 58 3,490 4,982
EBITDA 786 828 771 550 987 EBITDA 79 26 58 3,989 5,501
Other income 42 48 42 67 40 Other income (40) 4) 62 242 280
Other expense 0 0 0 0 0 Other expense
Interest expense 212 174 175 169 162 Interest expense 4) (24) 7 714 747
Profit before tax 499 609 540 349 770 Profit before tax 121 54 55 3,018 4,515
Income tax 141 109 141 104 154 Income tax 48 9 66 604 903
Equity & invest. income 357 260 240 281 235 Equity & invest. income 17) (34) 85 887 792
Minority interests 171) (138) (170) (173) (57) Minority interests na na na (609) (736)
Extraordinary items (148) 62 (6) (122) (29) Extraordinary items na na na 0 0
Net profit 396 683 464 231 765 Net profit 231 93 54 2,693 3,669
Normalized profit 544 621 469 353 794 Normalized profit 125 46 60 2,693 3,669
EPS (Bt) 0.34 0.59 0.40 0.20 0.67  EPS (Bt) 231 93 54 2.34 3.19
Normalized EPS (Bt) 0.47 0.54 0.41 0.31 0.69 Normalized EPS (Bt) 125 46 60 2.34 3.19
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (%) 3Q23 4Q23 1Q24 2Q24 3Q24
Cash & ST investment 3,940 3,774 2,387 3,217 6,497 Sales growth 79.2 36.6 26.2 87.2 25.9
A/C receivable 752 621 933 828 1,011 Operating profit growth 47.8 (18.3) (19.8) 115.6 33.3
Inventory 14,439 15,127 15,328 15,313 14,203 EBITDA growth 38.4 (15.9) (18.2) 71.6 255
Other current assets 847 783 837 1,006 944 Norm profit growth 108.2 (9.4) (7.4) 9.3 45.8
Investment 5,279 5,622 5,682 5,435 5,682 Norm EPS growth 108.2 (9.4) (7.4) 9.3 45.8
Fixed assets 2,176 8,240 8,528 8,554 8,623
Other assets 27,909 24,180 24,980 26,337 27,647  Gross margin 34.1 35.3 36.4 31.5 34.5
Total assets 54,685 57,588 58,012 60,036 63,889  Operating margin 23.6 23.5 24.9 17.0 24.9
S-T debt 3,967 5,985 5,404 5,951 7,178  EBITDA margin 27.7 26.5 28.6 20.8 27.6
A/C payable 1,502 1,862 1,897 1,762 1,684 Norm net margin 19.2 19.9 17.4 13.3 22.2
Other current liabilities 5,987 7,477 8,048 9,136 9,781
L-T debt 12,730 11,487 11,033 11,425 13,343 D/E (x) 0.7 0.7 0.6 0.6 0.8
Other liabilities 5,105 5,051 5,055 5,028 5,364 Net D/E (x) 0.5 0.5 0.5 0.5 0.5
Minority interest 5,279 5,309 5,459 5,637 5,430 Interest coverage (x) 3.7 4.7 4.4 3.3 6.1
Shareholders' equity 20,116 20,418 21,116 21,097 21,108 Interest rate 4.9 4.1 4.1 4.0 3.4
Working capital 13,689 13,887 14,364 14,380 13,530 Effective tax rate 28.3 18.0 26.0 29.9 20.0
Total debt 16,696 17,471 16,437 17,376 20,521 ROA 4.1 4.4 3.2 2.4 5.1
Net debt 12,757 13,698 14,050 14,159 14,024 ROE 10.9 12.3 9.0 6.7 15.1

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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