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STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 4,354 5,914 4,616 5,135 5,467
EBITDA 1,642 2,395 1,954 2,241 2,399
Operating profit 1,327 2,085 1,613 1,885 2,028
Net profit (rep./act.) 1,018 1,742 1,399 1,690 1,826
Net profit (adj.) 1,178 1,762 1,399 1,690 1,826
EPS (Bt) 1.10 1.65 1.31 1.47 1.59
PE (x) 13.6 9.1 11.4 10.2 9.4
P/B (x) 1.2 1.1 1.0 1.0 0.9
EV/EBITDA (x) 17.1 11.7 14.3 12.5 11.7
Dividend yield (%) 3.7 3.1 3.5 3.9 4.2
Net margin (%) 23.4 29.5 30.3 32.9 33.4
Net debt/(cash) to equity (%) 73.6 79.4 53.4 44.1 35.0
Interest cover (x) 6.7 7.3 7.4 8.5 11.6
ROE (%) 8.0 12.9 9.2 10.1 10.3
Consensus net profit - - 1,320 1,530 1,717
UOBKH/Consensus (x) - - 1.06 1.10 1.06

Source: Amata Corporation, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m
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BUY

(Maintained)

Share Price Bt15.00

Target Price Bt20.40

Upside +36.1%
(Previous TP Bt22.00)

COMPANY DESCRIPTION

AMATA is Thailand's leading industrial estate
developer. It operates two industrial estates in
Eastern Thailand, which are Amata Nakorn and
Amata City, and one in Vietham, Amata City
Bien Hoa.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: AMATA TB
Shares issued (m): 1,067.0
Market cap (Btm): 16,645.2
Market cap (US$m): 527.7
3-mth avg daily t'over (US$m): 11.0

Price Performance (%)

52-week high/low Bt27.25/Bt9.15

1mth 3mth 6mth 1yr YTD
(0.7) 19.0 (10.2) (37.5) (25.4)
Major Shareholders %
Mr. Vikrom Kromadit 24.7
Mr. Vitoon Kromadit 5.8
Thai NVDR 5.6
FY20 NAV/Share (Bt) 14.22
FY20 Net Debt/Share (Bt) 6.29
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EARNINGS REVISION/RISK
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EARNINGS REVISION
2020F 2021F
old New chg old New chg
Sales 4,616 4,616 0% 5,135 5,135 0%
Core profit 1,399 1,399 0% 1,690 1,690 0%
EPS 131 1.31 0% 1.58 1.47 -1%

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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HOLDING STRUCTURE

AMATA

Department of Urban and

| Amata Asia (Myanmar) Ltd. | Housing Development,

Ministry of Construction
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Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
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