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2Q23 RESULTS PREVIEW

COMPANY DESCRIPTION

AMATA is Thailand's leading industrial estate
developer. It operates two industrial estates in

Year to 31 Dec (Btm) 2Q23F 2Q22 1Q23 yoy chg (%) qoq chg (%) Eastern Thailand, which are Amata Nakorn and
Net turnover 1,361 1,587 2140 (14.2) (36.4) Amata City, and one in Vietnam, Amata City
Gross profit 615 726 1,159 (15.3) (47.0) Bien Hoa.

EBIT 416 477 839 (12.8) (50.4) STOCK DATA

EBITDA 506 572 943 (11.5) (46.4) GICS sector Real Estate
Net profit 238 649 492 63.3 51.7 .

EPSp(Bt) 0.22 0.61 046 263 3; E51.7; Bloomberg ticker: AMATA TB
Core profit 238 179 522 332 (54.4) Shares issued (m): 1,150.0
Ratio (%) yoy chg (%) qoq chg (%) Market cap (Btm): 27,485.0
Gross margin 452 457 54.1 (0.6) 9.0) Market cap (US$m): 797.9
SG&A as % sales 14.6 15.7 149 (1.2) 0.3) 3-mth avg daily t'over (US$m): 3.9
Net profit margin 175 40.9 230 (23.4) (5.5)

Source: AMATA, UOB Kay Hian
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Year to 31 Dec (Btm) 2021 2022 2023F 2024F  2025F % :Z
Net turnover 5,097 6,502 8,840 9,114 9,895 2 o
EBITDA 1,898 2,511 3,416 3,886 4,498 20 o
Operating profit 1,496 2,123 3,090 3,551 4,154 18 .
Net profit (rep./act.) 1,402 2,341 2,284 2,738 3,149 © o
Net profit (adj.) 1,402 2,341 2,284 2,738 3,149 e
EPS (Bt) 13 2.2 2.1 2.6 3.0 »
PE (x) 18.2 10.9 1.2 9.3 8.1 K
P/B (X) 14 1 3 13 1 2 1 1 Aug22 Oct22 Dec22 Feb23 Apr23 Jun23 Aug23
EV/EBITDA (x) 24.6 18.6 13.7 12.0 10.4
Dividend yield (%) 1.3 1.0 35 5.0 6.6 Source: Bloomberg
Net margin (%) 27.5 36.0 25.8 30.0 31.8 ANALYST(S)
Net debt/(cash) to equity (%) 75.0 69.2 69.1 57.8 455 .
Interest cover (x) 3.8 5.3 8.5 9.7 11.3 Tanapom Visaruthaphong
ROE (%) 8.4 12.6 11.5 13.1 13.9 +6626598305
Consensus net profit - - 1,960 2,310 2,576 tanaporn@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.17 1.19 1.22 ASSISTANT ANALYST

Source: Amata Corporation, Bloomberg, UOB Kay Hian Thachasorn Jutaganon
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EXPECTED REVENUE BREAKDOWN (2023)

Source: AMATA, UOB Kay Hian

NET PROFIT OUTLOOK
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LAND SALES OUTLOOK (2023)
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QUARTERLY LAND SALES OUTLOOK
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 6,502 8,840 9,114 9,895 Fixed assets 8,047 7,409 7,374 7,330
EBITDA 2,511 3,416 3,886 4,498 Other LT assets 28,149 29,970 31,873 33,866
Deprec. & amort. 389 326 335 344 Cash/ST investment 2,582 369 1,696 3,625
EBIT 2,123 3,090 3,551 4,154 Other current assets 8,881 13,702 12,760 11,874
Total other non-operating income 1,636 191 180 175 Total assets 47,659 51,449 53,702 56,695
Associate contributions 342 550 724 753 ST debt 5,015 3,237 3,237 3,237
Net interest income/(expense) (472) (400) (400) (400) Other current liabilities 3,680 5,304 5,468 5,937
Pre-tax profit 3,629 3431 4,055 4,682 LT debt 11,039 11,039 11,039 11,039
Tax (466) (547) (633) (747) Other LT liabilities 3,510 6,365 6,289 6,531
Minorities (822) (600) (684) (787) Shareholders' equity 19,459 20,113 21,764 23,433
Net profit 2,341 2,284 2,738 3,149 Minority interest 4,956 5,391 5,906 6,518
Net profit (adj.) 2,341 2,284 2,738 3,149 Total liabilities & equity 47,659 51,449 53,702 56,695
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 4,333 12 4,864 5,634 Profitability
Pre-tax profit 3,629 3,431 4,055 4,682 EBITDA margin 386 386 426 455
Tax (466) (547) (633) (747) Pre-tax margin 55.8 388 445 473
Deprec. & amort. 389 326 335 344 Net margin 36.0 25.8 30.0 318
Working capital changes 947 (4,070) 1,022 1,112 ROA 5.0 4.6 5.2 5.7
Non-cash items (166) 873 85 242 ROE 12.6 115 13.1 13.9
Other operating cashflows 0 0 0 0
Investing (3,761) 1,346 (2,279) (2,052) Growth
Capex (growth) (896) 312 (300) (300) Turover 276 36.0 31 8.6
Investments (2,322) (1,598) (1,862) (1,876) EBITDA 323 36.0 13.8 15.7
Others (544) 2,632 (117) 125 Pre-tax profit 56.9 (5.4) 182 155
Financing (986) (3,572) (1,257)  (1,654) Net profit 67.0 (2.5) 199 15.0
Dividend payments (735) (739) (1,257)  (1,654) Net profit (adj.) 67.0 (2.5) 199 15.0
Issue of shares 0 (1,222) 0 0 EPS 67.0 (2.5) 19.9 15.0
Proceeds from borrowings (229) (1,778) 0 0
Othersfinterest paid (22) 166 0 0 Leverage
Net cash inflow (outflow) (414) (2,213) 1,327 1,928 Debt to total capital 39.7 35.9 34.0 323
Beginning cash & cash equivalent 2,997 2,582 369 1,696 Debt to equity 825 71.0 65.6 60.9
Ending cash & cash equivalent 2,582 369 1,696 3,625 Net debt/(cash) to equity 69.2 69.1 57.8 455
Interest cover (x) 5.3 8.5 9.7 11.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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TVO
WACOAL

BBGI
EKH
MENA
SIS
WIN

AIE
AWC
BGC
CFRESH
CPI

EA
Financials
GGC
HENG
INTUCH
KCC
LHFG
MCOT
NEP
PB

PM
PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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