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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 4,202 5,097 6,020 6,501 7,312
EBITDA 1,646 1,898 2,246 2,585 3,111
Operating profit 1,291 1,496 1,914 2,235 2,742
Net profit (rep./act.) 1,103 1,402 1,567 1,796 2,153
Net profit (adj.) 1,103 1,402 1,567 1,796 2,153
EPS (Bt) 1.0 1.3 1.5 1.7 2.0
PE (x) 19.3 15.2 13.6 11.9 9.9
P/B (x) 1.4 1.2 1.2 1.1 1.0
EV/EBITDA (x) 26.1 22.6 191 16.6 13.8
Dividend yield (%) 1.5 0.8 24 3.3 4.7
Net margin (%) 26.3 27.5 26.0 27.6 294
Net debt/(cash) to equity (%) 87.5 75.0 86.0 84.6 82.7
Interest cover (x) 3.8 3.8 4.7 5.2 6.3
ROE (%) 74 8.4 8.8 9.7 10.9
Consensus net profit - - 1,475 1,700 1,939
UOBKH/Consensus (x) - - 1.06 1.06 1.1

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

Bt20.00
Bt26.00
+30.0%

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.
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1Q22 RESULTS

Year to 31 Dec (Btm) 1Q22 1Q21 4Q21 yoy (%) qoq (%)
Total revenue 1,044 819 2,495 (58.2) 274
Total cost of revenue 520 431 1,445 (64.0) 20.8
Operating EBIT 294 212 756 (61.2) 38.6
Equity income 84 113 186 (54.9) (25.9)
Net profit 553 186 741 (25.3) 198.0
EPS (Bt) 0.52 0.17 0.69 33.8 298.9
Percent 1Q22 1Q21 4Q21 yoy (ppts) qoq (ppts)
Gross margin from sales 62.9 62.5 42.0 209 04
Total gross margin 50.1 47.4 42.1 8.1 2.7
SG&A to revenue 22.0 216 11.8 10.2 0.5

Source: Amata Corporation, UOB Kay Hian

o flsandlu 1022 drdszviula dlsgndlu 1022 vas AMATA uBounse %ovlm’"%“uuswkm
nan g nenselaiuiounss lnstamizselsainnisaedifn Jofiadn 125% yoy 910113
Toufianfiudsunss uazsrmanesiolsigein TadenyuinlsiidAndnegrompedoilsen
adin3ansngiionsanu AMATA fi5181d91nn15278 RBF 41591 10 uris Tuidenwialn
1Q22

[ EJE]EIZIWEILWNZI% 27% yoy s’uﬂ"[,mannﬂnﬁinmaaw 1.0 WhHau. (+27% yoy, -58% qoq) gamaAe
ngsfaadani3anindogil 272 au. (+125% yoy, -84% qoq) saAefiuFsunds yoy
dasrnmslawfiwsuam 70 14 by 1Q22 (1Q21: 32 13) samzieangsieaiansqdlaaf
iadwdn 543 av. (+11% yoy, +10% goq) Lummnwmﬂﬁmmimﬂnﬂmnm i"nﬁlvlrﬂmn
gsfialidnogi 220 au. 1findu 9% yoy uHaR®I 7% qoq danutsinlsanuidniananas
i 84 AU. (-26% yoy, -55% qoq) Bagnnasuainngugsfalssluin uazgsiadig
533HTR

EARNINGS REVISION/RISK
o Taigi
VALUATION/RECOMMENDATION

o AIALNEEN B8 Aags1ATuNeR 26.00 UM AmaePaaLsN8aA335 SOTP G
13 value mimﬂﬂmmm'waaﬂ 16.50 UN/¥ B9 PE 2022F i 25.3 141 wazgsfianan
88l 6.50 UM B4 PE 2022F i 27.5 11 Li’lﬂﬂ’s’lﬂ”lvli?laﬂ AMATA 3 mﬂamu‘[m‘luﬂ 2022
uazis1Aainfnlsazidulad 12% yoy

SHARE PRICE CATALYST

o JadBuIn: 1) N3zuadINABINUNINAUNUTANTHUABIBIUIZINASNG ), 2) NIATN1INTZEB
JARINNIINNITNBINEIZBITFUA, 3) §1%3% FDI, BOI LAz GDP N1§edn Uaz 4) AN
AuninaaelAsenis EEC

o J298aU; NISLANIUIBIATIASDITIN LAZATLTITWAITIE T

o fo

NeNMUELILIREVNA
e ksnaumsnisne Frnnglunenmsii Ielbisaussannh nenuei AR ke Lm"lﬁﬂe::nmmsm%u’lmumu%ﬂ'lu’lﬂ ifh

Tuknglunesn

www.utrade.c

o .

uhmmawnwﬂmngumﬁmm] mﬁm@ﬂmLm‘hmaﬂwmﬂwmmmnmmwwnmmmmmmu Toen v giledl

THAILAND

Monday, 06 June 2022

SALES BREAKDOWN (1Q22)
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QUARTERLY LAND TRANSFERS
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 5,097 6,020 6,501 7,312 Fixed assets 7,540 7,867 8,097 8,328
EBITDA 1,898 2,246 2,585 3111 Other LT assets 25,488 27,239 29,024 30,837
Deprec. & amort. 403 332 350 369 Cash/ST investment 2,997 1,744 1,500 777
EBIT 1,496 1,914 2,235 2,742 Other current assets 9,447 9,223 9,634 10,471
Total other non-operating income 787 163 171 180 Total assets 45471 46,073 48,255 50,414
Associate contributions 524 663 695 724 ST debt 4,839 4,669 4,669 4,669
Net interest income/(expense) (494) (479) (493) (493) Other current liabilities 3,465 2,047 2,080 2,194
Pre-tax profit 2,313 2,262 2,608 3,153 LT debt 11,444 12,444 12,944 12,944
Tax (352) (304) (363) (461) Other LT liabilities 3714 4,515 4,681 5,046
Minorities (559) (392) (449) (538) Shareholders' equity 17,723 17,869 19,055 20,353
Net profit 1,402 1,567 1,796 2,153 Minority interest 4,285 4,529 4,827 5,208
Net profit (adj.) 1,402 1,567 1,796 2,153 Total liabilities & equity 45,471 46,073 48,255 50,414
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 2,641 1,095 2,217 2,337 Profitability
Pre-tax profit 2,313 2,262 2,608 3,153 EBITDA margin 37.2 37.3 39.8 42,5
Tax (352) (304) (363) (461) Pre-tax margin 45.4 37.6 40.1 43.1
Deprec. & amort. 403 332 350 369 Net margin 275 26.0 27.6 29.4
Working capital changes (733) (353) (343) (722) ROA 33 34 3.8 44
Non-cash items 1,010 (842) (35) 2) ROE 8.4 8.8 9.7 10.9
Other operating cashflows 0 0 0 0
Investing (3,527) (1,610) (2,200) (2,048) Growth
Capex (growth) (641) (659) (580) (600) Turnover 213 18.1 8.0 125
Investments (2,871) (1,673) (1,848) (1,862) EBITDA 153 183 151 20.4
Others (14) 722 228 414 Pre-tax profit 4717 (2.2) 153 20.9
Financing 1,496 (738) (261) (1,012) Net profit 27.1 117 146 19.9
Dividend payments (495) (482) (761) (1,012) Net profit (adj.) 271 117 146 19.9
Issue of shares 1,139 (1,222) 0 0 EPS 271 11.7 14.6 19.9
Proceeds from borrowings 202 830 500 0
Othersfinterest paid 651 136 0 0 Leverage
Net cash inflow (outflow) 611 (1,253) (243) (723) Debt to total capital 125 433 424 40.8
Beginning cash & cash equivalent 2,386 2,997 1,744 1,500 Debt o equity 91.9 95.8 92.4 86.5
Ending cash & cash equivalent 2,997 1,744 1,500 777 Net debt/(cash) to equity 75.0 86.0 84.6 82.7
Interest cover (x) 38 4.7 5.2 6.3
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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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