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BUY

(Maintained)

Share Price Bt20.20
Target Price Bt26.00
Upside +28.7%
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 Real Estate
Bloomberg ticker: AMATA TB
Shares issued (m): 1,150.0
Market cap (Btm): 23,230.0
Market cap (US$m): 635.5
3-mth avg daily t'over (US$m): 3.9

Price Performance (%)
52-week high/low

Bt22.90/Bt17.10

1mth 3mth 6mth 1yr YTD
7.4 25 (5.6) 9.8 (3.8)
Major Shareholders %
Mr. Vikrom Kromadit 24.7
Mr. Vitoon Kromadit 5.8
Thai NVDR 5.6
FY22 NAV/Share (Bt) 16.75
FY22 Net Debt/Share (Bt) 14.40

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) 19.5 15.4 13.8 12.0 10.0
P/B (x) 1.4 1.2 1.2 1.1 1.1
EV/EBITDA (x) 26.2 227 19.2 16.7 13.9
Dividend yield (%) 1.5 0.7 24 3.3 4.6
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 (%) 7.4 8.4 8.8 9.7 10.9
Consensus net profit - - 1,518 1,763 1,927
UOBKH/Consensus (x) - - 1.03 1.02 1.12

Source: Amata Corporation, Bloomberg, UOB Kay Hian
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SALES BREAKDOWN IN 2Q22
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Source: AMATA, UOB Kay Hian
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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

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
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Anti-corruption Progress Indicator 2019
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