UOBKayHian

your trusted financial partner

Company Update

uN9. anmz Aaslatsdu (AMATA TB)

naslanlundfsianisnaunnUalnidnasolu 2H21

sfadnialsvas AMATA muammamiﬂum uaumaaaﬂumaumamiwummnmsniwmﬂ
IA3U CovVID-19 m'[anmms'a s]u Liﬂmm'wamna*nﬂmsunauu’maamsamauuaaaﬂmﬂ
(pent-up demand) mlmumsawuﬂuumnfﬂsamsmmumaﬂaim (Vaccme Passport) Tmum
Us.,mmmin'ﬂsﬂwsmmufm 14% uJu 1.3 Wuav. 1l 2021 AaufiazAindu 25% yoy Tud
2022 AIAUUEIh da s1Antmaned 23.00 um

WHAT’S NEW

o aatlmanefinsieanza1udnAse uaz 34LL‘mnmmumnﬂamnm“[umimumqmunmemiu,ws
33UAZ0Y COVID-19 WRKUSNHI5I89 AMATA mnﬂwam land sales 8¢/l 1,250-1,350 15 nl
2021 (memmn 212 141wl 2020 ) Haguinaidiadnean presales 389z Usznausae 150 1s
31n9ay3, 450 1531n3z809 wazUszao 300-400 (39 NL38AUIN LLNL?‘WW‘ILNL‘ZIE]'J’I AMATA a2
ﬂ’umsnusialﬂ’mmﬂvf,m"luﬂu WHL5LTDIN8B A presales v[,mmmmmamwm,a'ﬂuﬂ 2020 WAz
mavmumsWumamwuamﬂnﬂ,u 2H21

® To ride reopening theme mLﬁem AMATA 2z 8nglasuuszleginanainnisdonnaiedasninlu
ATLAUNIINI9BINA maqmnmmuaﬂammmau (pent-up demand) d1nsun1sAERARTHAN
2RAINANTIN NUimi"LsﬂmaNmﬂ,miumwau‘lﬂamamnmnanm Taganizludenuia wels
mmmﬂmmavf,ﬂLuaamnanmmaomsmmunama §usn1snanaingen land sales Tulaguuding
aauu,aaﬂwﬂs N1 10 14 wazumilinibsonednnwaolle 2H21 auniin1suandaneindn
COVID-19 9zi5nilua wazUszimdlnesdnfulasinisinduniguase (vaccine passport) agnalsi
angusnisnanainlese \mmimmmmmmrﬂ‘lumanammmnamumimmamsmaa‘lu
ﬁﬂwu 5 laAarTsdnuUsselata ganwanlul 2021

. nﬂsamsa"wum‘lu 4Q21 1591991 AMATA as3189 i lsgnd 1.3 Wuau. wl 2021 LN
14% yoy mmwanmmnaaﬂ[awmuwaqw (+14% yoy) waznse suaselafiAndwuUszsd
wIINT 9% (+9% yoy) agnalafimn AMATA a19azasfiantunasaneldainusnisssisnulae,
srelard, dawuveilsainnisasuluuiunsan anils 4021 dasrnsdeieealowibn
dmlnalul 2021 azlindrsaned amo"linmNman'm,iumuﬂ'lil,ﬂmmnﬂm COVID-19 #inlw
fANAIae A AT ENEaR presales Tidith Ls'u,ziamnﬂsﬂaa AMATA mmmmam"lﬂ
wdrludl 2020 wazagumdunensiuaalull 2021-23 (eazenfiabanin 2)

STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 5,914 4,202 4,690 5,867 6,408
EBITDA 2,254 1,646 1,829 2,326 2,553
Operating profit 1,944 1,291 1,496 1,975 2,184
Net profit (rep./act.) 1,742 1,103 1,259 1,579 1,736
Net profit (adj.) 1,742 1,103 1,259 1,579 1,736
EPS (Bt) 1.6 1.0 1.1 1.4 1.5
PE (x) 11.8 18.7 17.6 141 12.8
P/B (x) 1.5 1.3 1.3 1.3 1.2
EV/EBITDA (x) 18.5 253 22.7 17.9 16.3
Dividend yield (%) 23 1.6 2.0 23 31
Net margin (%) 29.5 26.3 26.9 26.9 271
Net debt/(cash) to equity (%) 79.4 87.5 97.9 95.5 941
Interest cover (x) 6.8 3.8 3.7 4.5 4.8
ROE (%) 12.9 7.4 7.8 9.3 9.6
Consensus net profit - - 1,365 1,590 1,680
UOBKH/Consensus (x) - - 0.92 0.99 1.03

Source: AMATA, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION
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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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
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Price Performance (%)
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EARNINGS REVISION/RISK
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EARNINGS REVISION/RISK

2021F 2022F
(Btm) New Previous Change New Previous Change
Total revenue 4,690 5,135 -8.7% 5,867 5,467 7.3%
Net profit 1,259 1,690 -25.5% 1,579 1,826 -13.5%

Source: AMATA, UOB Kay Hian
VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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Anti-corruption Progress Indicator 2019
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