THAILAND

UOBKayHian

your trusted financial partner

Company Results Friday, 15 November 2024

o s
UN3.aune AasUaLsyu (AMATA) BUY
> =< o= —% intai
3024: MlsgNEaAINIIAIA UWATILANDY yoy UAZ qog (Maintained)
Share Price Bt23.50
AMATA Uszmarinlsgnalu 3024 agil 765 au. (+93% yoy, +231% qoq) Heaanansn Target Price B{30.00
nirfisuazaaranianiseils 19% uag 6% ANdIRy lngangnan 9 fidnlssindn Upside +27.7%

mmmmnamqnﬂ‘swumuwmmﬂmm LLR“’NQ‘U'IEI‘YINQ'IHE]EI‘S'ILLEﬂL‘lJaﬁlu ‘Ir‘i'lfleN’i'JN
31819 NLAY nﬂswan%aaw 879 av. ’U\‘lﬂ\‘lﬂ')']"/lli']ﬂ']ﬂﬂ'ﬁmil'l 10% sw‘lmwaammn
ﬂ'litilu?lﬁluﬂtt‘!lﬂttﬂ’iﬂ L'i"lﬁl\‘lFI\‘iNNNNa\‘lLUNU’JﬂﬂE]LLu'J‘[uN‘UBG AMATA AIATHUSUN ‘UE]
s1ANTIHNIY: 35.00 UIN

COMPANY DESCRIPTION

AMATA is Thailand's leading industrial estate
developer. It operates two industrial estates in
Eastern Thailand, which are Amata Nakorn and

3Q24 RESULTS Amata City, and one in Vietnam, Amata City
Year to 31 Dec (Btm) 3Q24 3Q23 2Q24 yoy chg (%)  qoq chg (%) Bien Hoa.

Net turnover 3,575 2,839 2,647 259 35.1

Gross profi 1233 969 835 273 477 STOCK DATA

EBIT 821 669 451 27 823 GICS sector Real Estate
EBITDA 926 786 561 17.8 65.1 Bloomberg ticker: AMATA TB
Net profit 765 396 231 93.0 231.0 Shares issued (m): 1,150.0
EPS (Bt) 0.72 0.37 0.22 93.0 231.3 Market cap (Btm): 32,775.0
Core profit 879 498 266 76.4 230.1 Market cap (US$m): 940.0
Ratio (%) yoy chg (%) goq chg (%) S

Gross margin 345 34.1 315 0.4 3.0 3-mth avg daily tover (USSm): 6.3
SG&A as % sales 115 10.6 145 1.0 (3.0) Price Performance (%)

Net profit margin 214 14.0 8.7 74 127 52-week high/low Bt31.00/Bt20.10

Source: Amata Corporation, UOB Kay Hian 1mth 3mth 6mth 1yr YTD
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KEY FINANCIALS ® 110
Year to 31 Dec (Btm) 2022 2023 2024F  2025F  2026F - 100
Net turnover 6,502 9,517 13,487 13,735 13,819 - 90
EBITDA 2,511 2,830 3,537 3,897 4,657 2 80
Operating profit 2,123 2,452 3,139 3,491 4,242 . .
Net profit (rep./act.) 2,341 1,885 2547 2612 3122 b Eve——
Net profit (adj.) 2,341 1,885 2,547 2,612 3,122 fg
EPS (Bt) 2.2 1.8 2.4 2.4 29 0
PE (X) 130 161 119 116 97 Nov23 Jan24 Mar24 May24 Jul24 Sep 24
P/B (x) 1.6 1.5 14 1.3 1.2 )
Source: Bloomberg
EV/EBITDA (x) 21.8 19.3 15.5 14.0 11.7
Dividend yield (%) 0.8 2.3 3.9 4.6 55 ANALYST(S)
Net margin (%) 36.0 19.8 18.9 19.0 226 Tanaporn Visaruthaphong
Net debt/(cash) to equity (%) 69.2 72.6 73.3 60.2 55.1 +662 659 8305
Interest cover (x) 5.3 4.1 5.4 6.6 9.6 ) bkavhi h
ROE (%) 12.6 9.5 11.9 11.4 12.8 anaporm@uobkayhian.co.
Consensus net profit - - 2,425 2,701 3,010 ASSISTANT ANALYST
UOBKH/Consensus (x) - - 1.05 0.97 1.04 Thachasorn Jutaganon

Source: Amata Corporatlon Bloomberg, UOB Kay Hian
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QUARTERLY LAND SALES OUTLOOK
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ﬁ QUARTERLY LAND TRANSFERS OUTLOOK
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) ) =
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SET ESG Rating: AAA Source: AMATA, UOB Kay Hian
¢ Environmental LAND SALES OUTLOOK
- Environmental quality control. Minimises social and environmental impact to 3,000 2807
protect and restore natural resources, transparently disclosing natural resources and 2500
implementing environmental management practices through various channels. v - roos
- Climate resilience. Builds capability to cope with climate change by reducing 1500 ?E’
greenhouse gas emissions and increasing carbon capture in company activities. o g
¢ Social ‘Sm l‘—' bl.i' 658 2
- Recognises the impact of human rights on stakeholders throughout the value chain, ) I 4
guided _by the f‘ALL WIN” philosophy. The busines§ op_eration plays a crucial role in SELFLEEL LSO
promoting positive human rights impacts by contributing to the local economy, ,
creating employment opportunities, and enhancing overall community well-being. Source: AMATA, UOB Kay Hian
¢ Governance EXPECTED REVENUE BREAKDOWN (2024)

- 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.

Source: AMATA, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 9,517 13,487 13,735 13,819 Fixed assets 8,898 10,797 10,691 10,575
EBITDA 2,830 3,537 3,897 4,657 Other LT assets 28,386 30,780 32,771 34,880
Deprec. & amort. 378 397 406 415 Cash/ST investment 3,774 2,577 3,853 3,939
EBIT 2,452 3,139 3,491 4242 Other current assets 16,531 10,946 10,193 11,973
Total other non-operating income 110 118 210 231 Total assets 57,588 55,100 57,507 61,367
Associate contributions 1,064 1,019 800 712 ST debt 6,031 4,740 4,740 4,740
Net interest income/(expense) (687) (658) (588) (485) Other current liabilities 9,315 4,691 5,096 5,986
Pre-tax profit 2,938 3,619 3,912 4,700 LT debt 12,565 12,565 12,565 12,565
Tax @77 (572) (700) (798) Other LT liabilities 3,950 5,395 5,606 6,585
Minorities (576) (500) (600) (780) Shareholders' equity 20,418 22,093 23,495 25,006
Net profit 1,885 2,547 2,612 3,122 Minority interest 5,309 5,617 6,006 6,485
Net profit (adj.) 1,885 2,547 2,612 3,122 Total liabilities & equity 57,588 55,100 57,507 61,367
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 825 4214 4,865 3,320 Profitability
Pre-tax profit 2,938 3,390 3,936 4,566 EBITDA margin 29.7 427 459 45.9
Tax 477) (533) (637) (771) Pre-tax margin 30.9 434 46.3 458
Deprec. & amort. 378 397 406 415 Net margin 19.8 29.2 311 304
Working capital changes (6,783) 5172 949 (1,350) ROA 36 41 4.7 51
Non-cash items 4,768 (4,212) 209 460 ROE 9.5 10.8 11.6 125
Other operating cashflows 0 0 0 0
Investing (1,028) (3,245) (2,080) (1,430) Growth
Capex (growth) (1230)  (2.29) (300) (300)  Turnover 46.4 (17.8) 8.6 175
Investments (677) (1,729) (1,876) (1,857) EBITDA 12.7 18.1 16.7 174
Others 880 780 9% 727 Pre-tax profit (19.0) 154 16.1 16.0
Financing 1394 (2,166) (1,509) (1,804) Net profit (19.5) 21.2 155 15.0
Dividend payments (1,003) (1,142) (1,509) (1,805) Net profit (adj.) (19.5) 21.2 155 15.0
Issue of shares 29 (112) 0 1 EPS (19.5) 212 155 15.0
Proceeds from borrowings 2,542 (1,292) 0 0
Othersfinterest paid (174) 379 0 0 Leverage
Net cash inflow (outflow) 1,191 (1,197) 1,276 86 Debt to total capital 420 38.4 37.0 355
Beginning cash & cash equivalent 2,582 3,774 2,577 3,853 Debt to equity 911 78.3 73.7 69.2
Ending cash & cash equivalent 3,774 2,517 3,853 3,939 Net debt/(cash) to equity 72.6 66.7 57.3 535
Interest cover (x) 4.1 6.9 8.0 9.5
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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
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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
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Anti-corruption Progress Indicator
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25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
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
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
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