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(Maintained)

Share Price Bt22.60
Target Price Bt35.00
Upside +54.9%
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
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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

Real Estate
AMATA TB
1,150.0
32,775.0
940.0

6.3

Bt31.00/Bt20.10

KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 9,517 14,724 16,561 17,360 18,198
EBITDA 2,830 3,929 4,294 4,706 5,242
Operating profit 2,452 3,522 3,884 4,287 4,814
Net profit (rep./act.) 1,885 2,483 2,927 3,347 4,073
Net profit (adj.) 1,885 2,483 2,927 3,347 4,073
EPS (Bt) 1.8 2.3 2.7 3.1 3.8
PE (x) 124 9.4 8.0 7.0 5.7
P/B (x) 1.1 1.1 1.0 0.9 0.8
EV/EBITDA (x) 16.7 12.0 11.0 10.0 9.0
Dividend yield (%) 3.0 2.5 6.7 7.7 9.5
Net margin (%) 19.8 16.9 17.7 19.3 22.4
Net debt/(cash) to equity (%) 72.6 57.6 64.6 60.2 54.3
Interest cover (x) 4.1 5.6 7.5 9.9 141
ROE (%) 9.5 11.7 12.7 13.3 15.1
Consensus net profit (Btm) - - 3,000 3,223 3,423
UOBKH/Consensus (x) - - 0.98 1.04 1.19

Source: Amata Corporation, Bloomberg, UOB Kay Hian

1mth 3mth 6mth 1yr YTD
14.0 319 228 234 6.5
Major Shareholders %
Mr. Vikrom Kromadit 26.2
Thai NVDR 5.3
Mr. Sirisak Sonsophon 25
FY24 NAV/Share (Bt) 20.89
FY24 Net Debt/Share (Bt) 15.31
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ANALYST(S)

Tanaporn Visaruthaphong
+662 659 8305
tanaporn@uobkayhian.co.th
ASSISTANT ANALYST(S)
Thachasorn Jutaganon
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
¢ Environmental

- Environmental quality control. Minimises social and environmental impact to protect
and restore natural resources, transparently disclosing natural resources and
implementing environmental management practices through various channels.

- Climate resilience. Builds capability to cope with climate change by reducing
greenhouse gas emissions and increasing carbon capture in company activities.

« Social

- Recognises the impact of human rights on stakeholders throughout the value chain,
guided by the “ALL WIN” philosophy. The business operation plays a crucial role in
promoting positive human rights impacts by contributing to the local economy, creating
employment opportunities, and enhancing overall community well-being.

¢ Governance

- Places a strong emphasis on transparency, integrity, and compliance with laws and
regulations, as well as the principles of good corporate governance and a business code
of ethics.
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EXPECTED REVENUE BREAKDOWN (4Q24)
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 14,724 16,561 17,360 18,198 Fixed assets 9,815 9,622 9,503 9,375
EBITDA 3,929 4,294 4,706 5,242 Other LT assets 34,023 37,668 39,661 41,705
Deprec. & amort. 407 410 419 428 Cash/ST investment 5,803 1,232 1,294 1,704
EBIT 3,522 3,884 4,287 4,814 Other current assets 15,300 19,873 20,832 21,838
Total other non-operating income 178 210 231 251 Total assets 64,941 68,395 71,290 74,623
Associate contributions 959 800 712 801 ST debt 5,708 4,149 4,149 4,149
Net interest income/(expense) (707) (575) (474) (372) Other current liabilities 13,846 9,937 10,416 10,919
Pre-tax profit 3,953 4319 4,756 5,494 LT debt 12,766 12,766 12,766 12,766
Tax (479) (792) (809) (821) Other LT liabilities 4,533 10,930 11,458 12,011
Minorities (990) (600) (600) (600) Shareholders' equity 21,984 24,272 25,933 27,993
Net profit 2,483 2,927 3347 4,073 Minority interest 6,104 6,342 6,568 6,784
Net profit (adj.) 2,483 2,927 3,347 4,073 Total liabilities & equity 64,941 68,395 71,290 74,623
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 9,641 (4,544) 3,886 4,597 Profitability
Pre-tax profit 3,953 4,319 4,756 5,494 EBITDA margin 26.7 259 271 28.8
Tax (479) (792) (809) (821) Pre-tax margin 26.8 26.1 274 30.2
Deprec. & amort. 407 410 419 428 Net margin 16.9 177 193 224
Associates (959) (800) (7112) (801) ROA 4.1 4.4 4.8 5.6
Working capital changes 2,432 (3,651) (727) (763) ROE 117 12.7 133 15.1
Non-cash items 3,329 (4,830) 248 260
Other operating cashflows 959 800 712 801 Growth
Investing (6,378) 2,535 (1,765) (4,797) Turmover 54.7 125 4.8 48
Capex (growth) (1,324) (216) (300) (300) EBITDA 38.8 9.3 9.6 114
Investment 33,095 34,853 36,710 38,611 Pre-tax profit 345 9.3 10.1 155
Others (38,148)  (32,101)  (38,175)  (40,102) Net profit 317 179 143 217
Financing (1,234) (2,561) (2,059) (2,397) Net profit (adj.) 317 179 143 217
Dividend payments (1,099) (1,439) (2,060) (2,398) EPS 317 179 143 217
Proceeds from borrowings (122) (1,559) 0 0
Loan repayment 0 0 0 0 Leverage
Others/interest paid (13) 437 1 1 Debt to total capital 39.7 35.6 34.2 327
Net cash inflow (outflow) 2,029 (4,570) 62 410 Debt to equity 84.0 69.7 65.2 60.4
Beginning cash & cash equivalent 3,774 5,803 1,232 1,294 Net debt/(cash) to equity 57.6 64.6 60.2 54.3
Interest cover (x) 5.6 75 9.9 141
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator
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AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
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osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
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