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BUY

(Maintained)

Share Price Bt25.75
Target Price Bt30.00
Upside +16.5%

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 Vietnam, Amata City

Bien Hoa.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
10.5 (1.0) 13.4
Major Shareholders

Mr. Vikrom Kromadit

Thai NVDR

Mr. Sirisak Sonsophon

FY23 NAV/Share (Bt)
FY23 Net Debt/Share (Bt)

Real Estate
AMATA TB
1,150.0
29,612.5
829.7

4.0

Bt26.75/Bt19.50
1yr YTD
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KEY FINANCIALS . JIATA ORP PUBLIC 00 LTDSET NDE : 1;2
Year to 31 Dec (Btm) 2021 2022  2023F  2024F  2025F % e
Net turnover 5,097 6,502 9,599 9,114 9,895 s | Eg
EBITDA 1,898 2,511 3,553 3,886 4,498 L 110
Operating profit 1,496 2,123 3,228 3,551 4,154 2 r 100
Net profit (rep./act.) 1,402 2,341 2,348 2,747 3,149 o
Net profit (adj.) 1,402 2,341 2,348 2,747 3,149 s 7
EPS (Bt) 1.3 2.2 2.2 2.6 3.0 20 | Volume
PE (x) 19.6 11.7 11.7 10.0 8.7 10
P/B (x) 1.6 1.4 1.4 1.3 1.2 89022 Feb23 Apr23 Jun23 Aug23 Oct23 Dec23
EV/EBITDA (x) 26.0 19.6 13.9 12.7 11.0
Dividend yield (%) 1.2 0.9 3.4 4.6 6.1 Source: Bloomberg
Net margin (%) 275 36.0 245 30.1 31.8
Net debt/(cash) to equity (%) 75.0 69.2 70.8 58.0 45.7 ANALYST(S)
Interest cover (x) 3.8 53 5.2 9.7 11.3 Tanaporn Visaruthaphong
ROE (%) 8.4 12.6 11.9 131 13.9 +662 659 8305
Consensus net profit - - 1,962 2,510 2,783 tanaporn@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.20 1.09 1.13

Thachasorn Jutaganon
+662 659 8000
thachasorn@uobkayhian.co.th

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

STOCK IMPACT
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MONTHLY NUMBER OF CARS SOLD IN THAILAND
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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 9,599 9,114 9,895 Fixed assets 8,047 7,409 7,374 7,330
EBITDA 2,511 3,553 3,886 4,498 Other LT assets 28,149 30,208 31,998 33,991
Deprec. & amort. 389 326 335 344 Cash/ST investment 2,582 8 1,619 3,546
EBIT 2,123 3,228 3,551 4,154 Other current assets 8,881 14,878 12,760 11,874
Total other non-operating income 1,636 110 193 175 Total assets 47,659 52,503 53,750 56,741
Associate contributions 342 800 724 753 ST debt 5,015 3,237 3,237 3,237
Net interest income/(expense) (472) (685) (400) (400) Other current liabilities 3,680 5,759 5,468 5,937
Pre-tax profit 3,629 3,452 4,069 4,682 LT debt 11,039 11,039 11,039 11,039
Tax (466) (504) (635) (747) Other LT liabilities 3,510 6,911 6,289 6,531
Minorities (822) (600) (687) (787) Shareholders' equity 19,459 20,165 21,809 23,477
Net profit 2,341 2,348 2,747 3,149 Minority interest 4,956 5,391 5,908 6,520
Net profit (adj.) 2,341 2,348 2,747 3,149 Total liabilities & equity 47,659 52,503 53,750 56,741
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 4,333 (644) 5,595 5,634 Profitability
Pre-tax profit 3,629 3,452 4,069 4,682 EBITDA margin 386 37.0 426 455
Tax (466) (504) (635) (747) Pre-tax margin 55.8 36.0 446 473
Deprec. & amort. 389 326 335 344 Net margin 36.0 245 30.1 318
Working capital changes 947 (5,026) 1,978 1,112 ROA 5.0 4.7 5.2 5.7
Non-cash items (166) 1,108 (150) 242 ROE 126 119 131 139
Other operating cashflows 0 0 0 0
Investing (3,761) 1,654 (2,712) (2,052) Growth
Capex (growth) (896) 312 (300) (300) Turover 276 476 (5.0) 8.6
Investments (2,322) (1,723) (1,862) (1,876) EBITDA 323 45 9.4 15.7
Others (544) 3,065 (550) 125 Pre-tax profit 56.9 4.9 179 15.1
Financing (986) (3,585) (1,272)  (1,656) Net profit 67.0 0.3 17.0 146
Dividend payments (735) (751) (1,272)  (1,656) Net profit (adj.) 67.0 03 17.0 146
Issue of shares 0 (1,222) 0 0 EPS 67.0 03 17.0 14.6
Proceeds from borrowings (229) (1,778) 0 0
Othersfinterest paid (22) 166 0 0 Leverage
Net cash inflow (outflow) (414) (2,575) 1,612 1,926 Debt to total capital 39.7 35.8 34.0 32.2
Beginning cash & cash equivalent 2,997 2,582 8 1,619 Debt to equity 825 70.8 65.5 60.8
Ending cash & cash equivalent 2,582 8 1,619 3,546 Net debt/(cash) to equity 69.2 70.8 58.0 457
Interest cover (x) 5.3 5.2 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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KKP
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PTT
S&J
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BBL
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GSTEL
n

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

cv
JMART
RBF
TEGH

Disclaimer : n13illatnananisusuifinaniiinanaduniinisilasnwnisiidiwmioidasiun1neianaa$5Usn (Anti-Corruption Progress Indicators) 2asu3¥nan

o o { o o o ¥ @ a @ < © Ao
nzifanluaaranannindunsdsainalnadesamlasanitnlnawmiti idwarsadvnrsananlauisuazarauaniawianagsdnarnsuuIsnvanzidawuasan

Fnomamznssumsnnurannsnduazaaanannsng lnsnanisuszfinasnanzasaaiulneia erdedayailasuanuidneanzdawaaividnaanzidew

vlﬁ'izq‘lw,mmmmﬁagaLﬁamsﬂimﬂ% Anti-Corruption %ﬂﬁﬁw%aﬁagammmmmmmﬁﬂmsﬁayaﬂiza‘i‘f*ﬂ (MU 56-1) 1897il52a1] (uuw 56-2) wialwianans

= A A 4 [ a o a < [ ' a o & a o (=~ o o g
LAZKRIDINYINUBAWNLINYIVDIVDIUIBNIANS LU W LLAILANTTU AT Naﬂ’ﬁﬂSzl&l‘%ﬂ\‘lﬂa’n%\‘llﬂ%ﬂ’ﬁ%’lLa%ﬂ‘l%iﬁNNEN?JE]\‘IQI’I’]‘U%IVIE]WW%‘IMLf]%‘i.!ﬂﬂaﬂ’lﬂ%aﬂ

[ o o o ' 4 4 o ' [
Tagilminnsdsuiivnsuidvesuisnaanzidenluaaranannindusdsznalng uazdlalddeganelwiianisusuiin wasnnuamsdsuiinaenarnuidiise

a o A a P & o & a = P (3 e oo 1 A oA W A4 ¥ oa El <A a o
Wan19lszian ab ']%“{Iﬂ‘i’lﬂl]‘l%&laﬂ’ﬁ‘i.]itl&l%t‘ﬂ’l%% M NRﬂ’liﬂitl&l%‘\]\‘m’l‘\]t‘iJaﬂ%tlﬂadlﬂﬂ’lﬂ%ad'}%ﬂdﬂa’l’) ‘WTE]LNE]"IJE]%IR‘YILﬂﬂ’lﬂlﬂ\‘i&lﬂ’ﬁlﬂaﬂ%uﬂa\‘i NIW UIBN

o o ¢ a ¢ o o o aY va o oo @ Y A o T
wannaInea EIITEHJ LAg L agn (ﬂitl'ﬂ@ﬂﬂﬂ) INA (NR1B) Nlﬂﬂ%ﬂ% MIFDY wsasnsadmwgnmaoﬂsnmuﬂmNamiﬂszmumnmmmamﬂﬂ

N A ) T L o 5 o E D e e o oo o o
e iulaedayaimurnpuasdesudhiiindede s kiitedumstivungsgnaeuasaraany sofveteyaii lenSimammsie gl wel Gen wsemalne) Sim ormy),

gamimesming lumsplenu enusfusier bennimsalinitsng sesen il Telideudmanniy Mesei il i beaie Hilsnaumesiadulaeninamy lellsitumsTin

L A o EA] o e oo - =
wnmu‘lwunmz:uw7mrz1@m@w7wzvnmwa ui@mﬂmmwmmﬂm wﬂmng'lummm

www.utrade.co.th






