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BUY

(Maintained)

Share Price Bt15.70
Target Price Bt25.00
Upside +59.2%

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.

Year to 31 Dec (Btm) 2Q25F 2Q24 1Q25 yoy chg (%) qoq chg (%)
Net turnover 2,192 2,647 3,329 (17.2) (34.1)
Gross profit 750 835 1,457 (10.2) (48.5)
EBIT 458 451 1,016 16 (54.9)
EBITDA 458 561 1,016 (18.4) (54.9)
Net profit 382 231 829 65.4 (53.9)
EPS (Bt) 0.36 0.22 0.78 65.6 (53.9)
Core profit 382 264 843 44.7 (54.6)
Ratio (%) yoy chg (%) gog chg (%)
Gross margin 342 315 43.8 2.7 (9.6)
SG&A as % sales 133 145 132 (1.2) 0.1

Net profit margin 174 8.7 249 8.7 (7.5)

Source: AMATA, UOB Kay Hian
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STOCK DATA

GICS sector Real Estate
Bloomberg ticker: AMATA TB
Shares issued (m): 1,150.0
Market Cap (Btm): 32,775.0
Market cap (US$m): 940.0
3-mth avg t'over (US$m): 6.3

Price Performance (%)
52-week high/low

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
(9.8) (20.3) 0.8 6.7 (16.9)
Major Shareholders %
Mr. Vikrom Kromadit 26.2
Thai NVDR 53
Mr. Sirisak Sonsophon 2.5
FY24 NAV/Share (Bt) 21.08
FY24 Net Debt/Share (Bt) 15.47
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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 wellbeing.

¢ 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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QUARTERLY LAND TRANSFERS OUTLOOK
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LAND SALES OUTLOOK
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EXPECTED REVENUE BREAKDOWN (2025)

Source: AMATA, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
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 4814 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 4,319 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 3,347 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 26.7 259 271 288
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 12.7 133 151
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 48 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 9.3 101 155
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 35.6 342 32.7
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 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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