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PEER COMPARISON

Last Target Market PE
Company Rec. Price Price Cap 2016A 2017F 2018F

(BY) (BY) (US$m) ) (x) (x)
AMATA BUY 175 21.0 540 15.6 13.7 104
ROJINA NR 5.3 n.a. 310 88.3 7.7 7.0
TICON SELL 154 13.6 817 61.5 66.3 47.9
WHA NR 31 n.a. 1,292 15.4 10.1 9.0
Sector 2,958 35.8 26.0 19.8

Source: Bloomberg, UOB Kay, Hian

MARKET WEIGHT
(Maintained)

U TOP PICKS

Target

Price
Company Ticker Rec (Bt)
Amata AMATATB BUY 21.00
Corporation

Source: UOB Kay Hian
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EPS P/B Yield
CAGR (%) 2017F 2017F
2016-18 (x) (%)

226 14 31
255.9 0.9 6.6
133 11 11
30.7 19 33
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LAND INVENTORY AND RENTAL WAREHOUSE AND FACTORY ASSETS OF EACH DEVELOPER
Industrial Estate Land for Sale

Name Location Available + Raw land (rai)
AMATA Amata Nakorn (Chonburi) Chonburi
Amata City (Rayong) Rayong 10800
ROJNA Rojana Ayutthaya Ayutthaya
Rojana Chonburi Bowin Chonburi 4,600
Rojana Chonburi Laem Chabang Chonburi
WHA Hemaraj Chonburi Industrial Estate Chonburi
(under subdiary, HEMRAJ) Hemaraj Chonburi Industrial Estate 2 Chonburi
Hemaraj Eastern Seaboard Industrial Estate Rayong
Eastern Seaboard Industrial Estate (Rayong) Rayong
Hemaraj Rayong Industrial Land Rayong 10000
Hemaraj Eastern Industrial Estate (Map Ta Phut) Rayong
Hemaraj Eastern Seaboard Industrial Estate 2 Chonburi
Hemaraj Saraburi Industrial Land Saraburi

Warehouse and Factories for Rent

Type Location Total area (sqm) OCC[({)Z?nCy
TICON Factory North Bangkok
East Bangkok
Eastern Thailand 399,760 9%
Eastern Seaboard
Warehouse North Bangkok
East Bangkok
Regional 682,567 72%
Laem Chabang Port
Eastern Seaboard
WHA Warehouse Mainly in East Bangkok 485,011 76%

Source: Respective companies; UOB Kay Hian
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NEW INFRASTRUCTURE IN PIPELINE TO STRENGTHEN CONNECTIVITY

ae ot
£ o

S
[‘_—-v-/ < e 2 e At
| Bangkok (’:.:_L?um’j; e ltl

PR TS

; ¥, w L‘
viufrudmu vt \"r
s 1,000 Snawing -

R TIN TG "‘1__‘
Laem Chabang selvimin (@mduaniagnamnem !
Deep Sea Port Expansion A UTRTHR) \l
Investment: 1,000 Million USD ; ;‘I'E:('ﬂ Muanne 1,822 dmavingreantiaig
[ - Double Track Railway {—/

solviranaiigs (nEwmws — sued) UHANTH {Map Ta Pt Pon‘J_ :
(s 4,471 Snawing 4 b Lacm Chabang — Investment : 1,822 Million USD
A iy ’ L
High Speed Train - — MR T (UTURTYA)
{BKK - Rayong) L= Musn: 580 Snawlvgreas
Investment: 4,471 Million USD iy

Motorway (Map Ta Phut)

Investment: 580 Million USD
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U-Tapao International Airport Map Ta Phut industrial Port Expansion
Capacity: 3 Million Investment 290 Million USD
Passenpers/year

Source: Ministry of Industry

MOST INDUSTRIAL ESTATES ARE LOCATED IN THE EEC
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Establishment of 29 industrial eststes. Investment of 50,500 Million USD
Production based of 3,786 factones
Founsdaiion for efficient management of infrastruciure, wiilivies and connectivity.
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Automobile Production Hub

Irvestment of 12,500 Million LS
Foundation of parts & material d.une-llrpmml: foor anto and aviation industries
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1o imvest {approx. 2,345 Hectanes)
B & Industrial eststes are under
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Map Ta Phat Industrial Estate + Complex

Top 5 productbon capacily in Asa petrochemical complex.

Irvestment of 13.000 Million USDY

Foundation of plastics, rubbers & polymers for vahwe-added indusiries

Source: Ministry of Industry
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