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RATING
CLOSE

BUY
21.80

33.00
SOTP

+51%
1,150m

AMATA
PROP

TARGET UPSIDE TICKER

VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 1,150
Par Value (Bt) 1.00
Market Capitalization (Btm) 25,070

Estimated Free Float (%) 72.1%
Foreign Shareholders (Actual / Limit) (%) 11.2% 1 49.0%
YTD Avg Daily Tumover (Btm) 150
YTD Turnover Ratio (%) 14%
Statistical Beta (Raw / Adjusted) 1.13/1.04
ROIC / WACC (%) 2023A 7.9% [ 6.4%

ROE / COE (%) 2023A 9.5% / 8.3%
Constituent SET100 / SET100FF / SETCLMV / SETESG
Auditor EY Office Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA

ESG Book na.

Moody's na.

MSCI BBB

Refinitiv 71.95

S&P 35.00

MAJOR SHAREHOLDERS as of 27 Aug 24

UIWINTH NTNABE
ua. meiduidons
South East Asia UK (Type C) Nominees Limited

26.23%
10.37%
3.63%

ua. STm‘q Buimos wad(Inouaus 217%
State Street Europe Limited 1.64%
N.C.B. TrustLimited Norges Bank 37 1.63%
UNIBAT IIAATATIUGT 1.50%
naqvgu.?hsmlﬁ"m‘ﬁw 1A INARDT WA Wuel deaavadoundr  1.48%
The Bank of New York Mellon 1.32%
nawuia u'mamﬂﬂsqa%mﬁu§1ulﬁan1ﬁ\§uqﬂw 1.23%
FORECASTS & VALUATION C

Year End 2023A  2024A  2025F  2026F
Sales (Btm) 9,517 14724 16,183 17,786
Total Revenue (Btm) 9,712 14,943 16,388 17,991
EBITDA (Btm) 3,946 5003 5369 5537
Core Profit (Btm) 1,971 2,594 2605 2829
Net Profit (Btm) 1885 2483 2605 2,829
EPS (BY) 1.64 2.16 221 2.46
EPS Growth (%) -19.5%  31.7% 4.9% 8.6%
DPS (BY) 0.65 0.55 0.55 0.55
P/E (x) 13.3 10.1 9.6 8.9
DIP (%) 3.0% 2.5% 2.5% 2.5%
BV (BY) 17.8 19.1 220 26.0
P/B (x) 1.23 1.14 0.99 0.84
EV/EBITDA (x) 11.17 8.55 7.40 6.23
ROE (%) 95% 11.7% 11.0%  10.2%

Source : Company, SETSMART, LHSEC Estimates

BUSINESS DESCRIPTION

Wenud AN nannssuidluUsaviAuaginlsana ool
vsvnlunausuilussAasuassosy lna Assung,
ANMUATINLATUEMINAINDIY ainUsan nssualwiin
wardnd oM usTINYIA

DIVIDEND POLICY

Liouninsouaz 40 W liawsmmummuswmu
ummﬂuﬂmwua”qugimuﬁﬁaqmmmuw

ﬂi_]v& NouazusEn A muall luusiazduazanseyniney
Rou m‘uméfmmwmqmmu ﬂ'\l-l)

dlﬂ dl (-3 1 o/ (4 —_\ 1
gantneNAunuduneginsaniusialy

R A ) b/ wliiad )i Conservative 2 Wuli AMATA agfssiraiasan
rignA127e Ina/lung Data Center Fautlu Upside aed/mune

. mmzuoZ‘uz/mZﬂwmzmwmmj?um Tﬁs/mm:moz/ﬂm.wm.,n7fdf“u17;4r7ﬂ7ﬂ7z/ﬁ’}:ﬂw

" pwriily FY6er dounsaniaudey +5%YoY 94 Backlog § mzﬂwjmmmm 2.1 wituny,

AN To” SmeeamETAMEINR #IA LT e e AR08 P/B i 1.0x ey ROE 11%

UszlAUNNIAImU

A o & i e o =& 4 & Ao o X o
5 ANIENAUNUTIUNNEIAIA TR (1] AMATA FadlmnaeananeAvLlil FYS8F Conservative 2 #is
15 (vs. 3 Wlsl@uda) wuiadlulne 1.5 wWuls uazBamunu 50013 1Q68TD Bnsantnelaininga 10-15%
¥ 2 o a a Lo S ' 1% v @ a | aw a
1ol mnedaiulnfivesgsianaenaneazidesinlulu 20-3Q  nqugnAmaniluanlungudidinnsefind
WAZENULUA AMATA m"l,umummmnmma‘nvaemawmmwmmm@wmu uwiignunisnliAssgiauas
maidtaslanagfimesnna AMATA @mmwL@armnmﬂmmﬂ‘lum‘lunau Data Center 741 300-500
13 uaznsBuimuRawluiang iae anammwmmnmﬁmamqmmwu Incentive 5197 Tunshi
gnAnau Tneenwiznguddnnsaiinduazenueus aziflu Upside siadlnviang  AMATA maumnu’hzgqmn
o 2 . . N Sa S
WTH 56 Wuaw. Nlng waz 4 Wuau. MBaawN adpunaulnd azfiauanuiuladnaentanfun
udaunsedamaniiinsialyl

v

s
= uuoi‘mm’;?:‘%uwm i i ladudg (GPM) ANTIETAL 4Q67A ANaNLTEN 34% famlvl
LN 38% mnmﬂ@uwmummanmmemmwmmmﬂum mmﬂmmumum LL@vammum?‘E'auﬁ
mus&m‘lumiqum anAe AMATA fnasdnualiin GPM azifinau Tatiensfidanunuuazm3uaumen

ﬂﬂﬂ%ﬂu'ﬂi‘wﬂ‘ﬂ\i 197891l920n1uNe GPM Conservative 37% / 35% u FY68-69F

" p9arlr FY6SF uffsunsumaiiies wisannseurinle FYS7A R +32%Yoy i 2.5 Wian. 151Ae
drls FYesF udeundssieiiies 2.6 Wuav. +5%Yoy wyulnzean Backlog gailludszdmnisnl 2.1 wiluay.
apnadnlanlEsn 50% sise 1.1 viluay. Taasnlsfianenadl Upside wnuwnliia GPM i mmmﬁ
wnliarnls 1068F enalaiiuiin amuzesleufianauin Qo FAANGANIA AU GPM mﬂmwmuwm
sl 1Q67A 54% usfinlsazisasniusaus 2Q68-4Q68F smﬂu”l,ﬂmmﬂﬂmmﬁmq

[ o

ATLUSUN

1 ° ° “, l’” o o “4‘/ ” NIA 4‘ @ ] o o a ' o dd” I3 I
ANAMUZIY “Fa"spsfuuin “Ge” anaesnefinuiuiaunsdsnsdniudely aranalstidudsunds

Failladnn Backlog Nguilutszdfnisnl siandfuanas -24%YTD finliimenafian P/B ies 1.0x Weuiy
ROE 11% AMATA 55U ESG Ratings “AAA™ wazag|Tu SET100 mailudlmsnemeaninasusnntiu

fastdes

" aondsainunisasuluineuassdssmaisinasenauiainisfinu avadasainnisidasuulas
npuane nszdey uazulauavesgnindeiinasencusiesnisiauuazinisarsnsnnling

LI UANNINET waus waus End A (N1 18R 11 21A13ARENE 4137 0ULANS LA KUNVISHUNS IAKINT DTN 10120 03, 02 055 5100

Wi 1a7n 4



w Securities

o

AN 14 FurAn W.A. 2568

AMATA AMATA

Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit: Btim
Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 4023 1Q24A  2024A  3Q24A  4QA
Land sales 2,881 4,804 9,004 10971 12,382 Land sales 1,638 1,055 983 2,216 4750

Utility services 2,801 3876 4119 4,254 4418 Utiity services 1,258 1423 1424 1121 812

Rental 820 837 940 958 986 Rental 228 223 240 239 238

Total operating revenues 6,502 9,517 14,724 16,183 17,786 Total operating revenues 3124 2,701 2,647 3,575 5,800

Total cost (3387)  (5804) (9755  (10671)  (11,994) Total cost (2021) (4,117 (1812)  (2342)  (3,884)
Gross profit 3115 3,13 4,968 5,512 5,192 Gross profit 1,103 984 835 1,233 1,916

Other income 199 196 219 205 205 Other income 48 42 67 40 70

Total revenues 3,314 3,909 5187 5117 5,997 Total revenues 1,151 1,026 902 1,273 1,986

SG&A (992)  (1,261)  (1,376)  (1,542)  (1,720) SG&A (368) (312) (384) (341) (339)
Share of profit : Associates & JVs 342 1,064 959 M 939 Share of profit : Associates & JVs 347 157 258 403 142

Operating profit 2,664 3 411 5,086 5216 Operating profit 1,130 8N 776 1,335 1,789

Finance costs (472) (687) (707) (665) (485) Finance costs (174) (175) (169) (162) (202)
Core profit before taxes 2192 3,024 4,064 4422 4731 Core profit before taxes 956 696 607 1,173 1,587

Extra items (FX & Gain on sales) 1,437 (86) (111) - - Extra items (FX & Gain on sales) 8 8 (39) (197) 46

Profit before income taxes 3,629 2,938 3,953 4422 4731 Profit before income taxes 964 174 568 976 1,634

Income tax expenses (466) (41 (479) (796) (852) Income tax expenses (123) (141) (164) (154) (20)
Net Profit 2,341 1,885 2,483 2,605 2,829 Net Profit 683 464 231 765 1,023

Core Profit 905 197 2,59 2,605 2,829 Core Profit 675 386 270 962 977

EBITDA (inc. Share of profit) 2,854 3,946 5,003 5,369 5,537 EBITDA (inc. Share of profit) 1,179 939 819 1,399 1,845

EPS (BY) 2.04 164 2.16 221 246 EPS (BY) 059 040 0.20 067 089

Statement of Financial Position Unit: Btm Statement of Financial Position Unit: Btim
Year End 2022A 2023A 2024A 2025F 2026F Quarterly 4023 1Q24A  2024A  3Q24A  4QA
Cash and cash equivalents 1,155 2,032 2,522 2,934 3,860 Cash and cash equivalents 2,032 1,556 2,075 4824 2522

Total current assets 11,309 20,304 21,103 20,753 19,982 Total current assets 20,304 19,484 20,365 22,655 21,103

Total assets 47659 57,588 64,941 65987 66,631 Total assets 57,588 58,012 60,036 63889 64,941

Total current liabilities 8,695 15347 19554 19,863 20,202 Total current liabilities 15347 15348 16849 18643 19,554

Total liabilities 23244 31,861 36,853 33694 29,043 Total liabilities 31,861 3437 33302 37351 36,853

Issued and paid-up share capital 1,150 1,150 1,150 1,150 1,150 Issued and paid-up share capital 1,150 1,150 1,150 1,150 1,150

Total shareholders' equity 24415 25721 28088 32293 37,588 Total shareholders' equity 25721 26575 26,734 26538 28,088

Cash Flow Statement Unit: Btm Cash Flow Statement Unit: Btm
Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 40237 1Q24A  2024A  3Q24A  4QA
Profit before tax 3,629 2,938 3,953 4422 4731 Profit before tax 964 774 568 976 1,590

Net cash from operating activities 3,087 8,609 9,870 11,385 13,554 Net cash from operating activities 3,019 778 1,207 2,402 5,482

Net cash from investing activities (1476)  (8,794)  (7,654)  (6199)  (6,511)  Netcash from investing activities (3,921) 194 (896)  (2,618)  (4,334)
Net cash from financing activities (1,964) 1,068 (1,486)  (4774)  (6,117) Net cash from financing activities 764 (1,450) 196 3,047 (3,279)
Net increase (decrease) in cash (382) 883 730 412 926 Net increase (decrease) in cash (138) (478) 507 2,832 2131)
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 20227 2023A 2024A 2025F 2026F Quarterly 4Q23A 1Q24A 2024A 3Q24A 4Q24A
Revenues growth 27.6% 46.4% 54.7% 9.9% 9.9% Revenues growth 37% 26% 87% 26% 86%
Share of profit growth -34.8%  211.0% -9.8% -5.0% 3.0% Share of profit growth 45% 4% -15% 25% -59%
EBITDA growth 17.8% 38.3% 26.8% 7.3% 3.1% EBITDA growth -4% 9% 31% 26% 51%
Net profit growth 67.0%  -19.5% 3N.7% 4.9% 8.6% Net profit growth -13% -6% -26% 93% 50%
GPM-sales 61.6% 47.5% 38.2% 31.0% 35.0% GPM-sales 42.7% 54.0% 43.4% 38.3% 33.6%
GPM-utilitiy services 25.5% 204% 16.9% 17.0% 16.0% GPM-utilitly services 18.1% 17.1% 15.9% 17.6% 17.3%
GPM-rental 76.4% 76.7% 77.0% 76.2% 76.2% GPM-rental 76.8% 77.0% 71.2% 78.2% 754%
GPM-total 47.9% 39.0% 33.7% 34.1% 32.6% GPM-total 35.3% 36.4% 31.5% 34.5% 33.0%
EBITDA margin MN.7% 37.3% 31.9% 314% 29.6% EBITDA margin 34.0% 32.9% 28.2% 35.2% 311%
Net profit margin 27.6% 17.6% 15.7% 15.1% 14.9% Net profit margin 19.4% 15.6% 7.9% 20.0% 16.9%
Net 1BD / Equity (x) 049 053 041 0.24 0.05 Net 1BD / Equity (x) 0.53 0.53 0.83 0.83 041

BV (BY) 16.92 17.75 19.12 2203 26.03 BV (BY) 17.75 18.36 18.35 18.35 19.12

ROE 12.6% 9.5% 11.7% 11.0% 10.2% ROE 13.5% 8.9% 44% 14.5% 19.0%
ROA 5.0% 3.6% 4.1% 4.0% 4.3% ROA 4.9% 3.2% 1.6% 4.9% 6.4%
Key Assumptions Key Assumptions

Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 4023A  1Q24A  2024A  3Q24A  4QA
Pre-land sales (rai) 693 1,854 3,019 2,200 2,200 Pre-land sales (rai) 651 325 735 949 1,010

Pre-land sales : Thailand (rai) 648 1,481 2,550 1,800 1,800 Pre-land sales : Thailand (rai) 456 302 701 859 688

Land transfer (rai) 616 787 1913 1,620 1,720 Land transfer (rai) 302 151 163 452 1,147

Land transfer : Thailand (rai) 571 414 1,444 1,200 1,300 Land transfer : Thailand (rai) 107 128 129 362 825

Average sales per rai (Btm) 468 6.10 47 6.77 720 Average sales per rai (Btm) 542 6.9 6.03 490 414

Backlog (Btm) 6,685 14,285 21203 Backlog (Btm) 14,285 13,948 16,939 19,269 21203

Source : Company, LHSEC Estimates

Source : Company, LHSEC Estimates
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