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4Q21 RESULTS PREVIEW
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 5,914 4,202 4,723 6,020 6,501
EBITDA 2,254 1,646 1,721 2,265 2,604
Operating profit 1,944 1,291 1,388 1,914 2,235
Net profit (rep./act.) 1,742 1,103 1,189 1,540 1,769
Net profit (adj.) 1,742 1,103 1,189 1,540 1,769
EPS (Bt) 1.6 1.0 1.0 1.3 1.5
PE (x) 13.6 21.5 21.5 16.6 14.4
P/B (x) 1.7 1.5 1.6 1.5 1.4
EV/EBITDA (x) 20.4 28.0 26.7 20.3 17.7
Dividend yield (%) 2.0 1.4 1.7 2.0 2.7
Net margin (%) 29.5 26.3 25.2 25.6 27.2
Net debt/(cash) to equity (%) 79.4 87.5 98.8 971 94.9
Interest cover (x) 6.8 3.8 3.5 4.4 4.9
ROE (%) 12.9 74 74 9.1 9.8
Consensus net profit - - 1,027 1,514 1,769
UOBKH/Consensus (x) - - 1.16 1.02 1.00

Source: Amata Corporation, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt22.20
Bt26.00
+17.1%
Bt24.20)

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 Vietnam, Amata City

Bien Hoa.

STOCK DATA

GICS sector
Bloomberg ticker:
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Market cap (Btm):
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ANALYST(S)

Peerawat Dentananan, CFA, FRM

+662 659 8302
peerawat@uobkayhian.co.th
ASSISTANT ANALYST
Thachasorn Jutaganon

+662 659 8033
thachasorn@uobkayhian.co.th
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STOCK IMPACT
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EARNINGS REVISION/RISK
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KEY EARNINGS REVISION
2021F 2022F 2023F

(Bt m) New  Previous Change New  Previous Change New  Previous Change
Revenue 4,723 4,690 0.7% 6,020 5,867 2.6% 6,501 6,408 1.4%
NI 1,189 1,188 0.1% 1,540 1,499 2.7% 1,769 1,736 1.9%
GP (%) 4384 48.6 -0.2 51.3 51.2 0.1 52.7% 52.5% 0.2%

Source: AMATA, Bloomberg, UOB Kay Hian

VALUATION/RECOMMENDATION
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SALES BREAKDOWN IN 4Q21
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Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 4,202 4,723 6,020 6,501 Fixed assets 7,301 7,547 7,756 7,967
EBITDA 1,646 1,721 2,265 2,604 Other LT assets 22,600 25,666 27,538 29,323
Deprec. & amort. 355 333 351 369 Cash/ST investment 2,386 1,380 1,619 1,385
EBIT 1,291 1,388 1914 2,235 Other current assets 7,935 8,180 9,223 9,634
Total other non-operating income 162 156 163 171 Total assets 40,222 42,774 46,136 48,309
Associate contributions 548 635 663 695 ST debt 2,234 2,234 2,234 2,234
Net interest income/(expense) (436) (492) (520) (534) Other current liabilities 1,676 1,748 2,047 2,080
Pre-tax profit 1,566 1,687 2,221 2,567 LT debt 13,847 15,347 16,347 16,847
Tax (164) (200) (296) (356) Other LT liabilities 3,712 3,778 4515 4,681
Minorities (298) (297) (385) (442) Shareholders' equity 15,648 16,395 17,470 18,640
Net profit 1,103 1,189 1,540 1,769 Minority interest 3,104 3,272 3,523 3,827
Net profit (adj.) 1,103 1,189 1,540 1,769 Total liabilities & equity 40,222 42,774 46,136 48,309
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 1,274 1,646 1,532 2,203 Profitability
Pre-tax profit 1,566 1,687 2,221 2,567 EBITDA margin 39.2 36.4 37.6 40.1
Tax (164) (200) (296) (356) Pre-tax margin 373 357 36.9 395
Deprec. & amort. 355 333 351 369 Net margin 26.3 252 25.6 272
Working capital changes (164) (227) (859) (343) ROA 29 29 35 37
Non-cash items (318) 53 115 (35) ROE 74 74 9.1 9.8
Other operating cashflows 0 0 0 0
Investing (4,190) (3,579) (1,695) (2,200) Growth
Capex (growth) (376) (579) (560) (580) Turnover (28.9) 12.4 215 8.0
Investments (3,426) (3,011) (1,832) (1,848) EBITDA (27.0) 46 316 15.0
Others (388) 11 697 228 Pre-tax profit (37.4) 7.7 317 15.6
Financing 3,017 927 402 (238) Net profit (36.7) 7.8 295 14.9
Dividend payments (500) (504) (598) (738) Net profit (adj.) (36.7) 7.8 29.5 14.9
Issue of shares 979 (83) 0 0 EPS (36.7) 0.0 29.5 14.9
Proceeds from borrowings 2,643 1,500 1,000 500
Others/interest paid (106) 14 0 0 Leverage
Net cash inflow (outflow) 101 (1,006) 239 (234) Debt to total capital 46.2 472 47.0 45.9
Beginning cash & cash equivalent 2,285 2,386 1,380 1,619 Debt to equity 102.8 107.2 106.4 102.4
Ending cash & cash equivalent 2,386 1,380 1,619 1,385 Net debt/(cash) to equity 875 98.8 97.1 94.9
Interest cover (x) 38 35 44 49
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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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