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RATING
CLOSE

18.10

AMATA
PROP

BUY TARGET 22.70

VALUATION FY26 P/B 1.0x TOTAL SHARES

+25%
1,150m

UPSIDE TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 1,150
Par Value (Bt) 1.00
Market Capitalization (Btm) 20,815
Estimated Free Float (%) 72.1%
Foreign Shareholders (Actual / Limit) (%) 9.5% /49.0%
YTD Avg Daily Tumover (Btm) 243
YTD Turnover Ratio (%) 249%
Statistical Beta (Raw / Adjusted) 1.73/1.24

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 A
Refinitiv 71.84
S&P 41.00
MAJOR SHAREHOLDERS as of 27 Aug 25
wpInsu Nsufny 26.23%

13.86%
2.41%
2.41%
2.17%
1.75%
1.48%
1.24%
1.10%
1.00%
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State Street Europe Limited

South East Asia UK (Type C) Nominees Limited
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The Bank of New York Mellon
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FORECASTS & VALUATION Consolidated

Year End 2023A 2024A_ 2025A _ 2026F
Sales (Bim) 9517 14724 14281 16,737
Total Revenue (Btm) 9712 14943 14524 16,957
EBITDA (Btm) 3946 5003 5997 5559
Core Profit (Btm) 1971 2504 3280 2,938
Net Profit (Btm) 1885 2483 3149 2,938
EPS (BY) 164 216 274 255
EPS Growth (%) 195% 31.7% 268%  6.7%
DPS (BY) 065 08 110 110
PIE (x) 10 84 66 71
DIP (%) 36%  44%  61%  6.1%
BV (BY) 178 191 205 227
PIB (x) 102 095 088  0.80
EV/EBITDA (x) 1009 770 714 587
ROE (%) 95% 11.7%  13.8%  11.8%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : AN Amata City Phu Tho AAgAUIN

ansion in Northern Vietnam : AMATA City Phu Tho

Positi as avitali hub in the of PhuTho i Amata City Phu AMATA
Tho boasts exceptional connectivity. It is directly linked to National Road 70 and the Phu Tho -
Tuyen Quang Expressway, ensuring seamless access to the Hanoi - Lao Cai Expressway and Noi Establishment:  IRC granted in Dec 2025
Bai International Airport. Proj . 475.7Ha.(-2 ) per IRC
p & \ High-Tech/
\ Clean & Sustainable Energy
\\ Investment: USD 185 miltion
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AMATA AMATA
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income Unit : Bim
Yearly 2022A  2023A  2024A  2025A  2026F  Quarterly 4Q24A  1Q25A  2Q25A  3Q25A  4Q25A
Land sales 2,881 4,804 9,004 8703 11,960  Landsales 4,750 1,913 955 2,930 2,906
Utility senvices 2,801 3,876 4,779 4,545 4,590 Utility senices 812 1,172 1,111 1,079 1,184
Rental 820 837 940 1,034 986  Rental 238 245 256 273 260
Total operating revenues 6,502 9517 14724 14281 16,737  Total operating revenues 5,800 3,329 2,322 4,281 4,349
Total cost (3,387) (5804) (9,755)  (7,918) (10,723)  Totalcost (3,884)  (1,873) (1,453 (2471) (2122)
Gross profit 315 3713 4968 6,364 6,014  Gross profit 1,916 1,457 869 1,810 2227
Otherincome 199 196 219 243 220  Otherincome 70 61 53 58 70
Total revenues 3,314 3,909 5,187 6,606 6,234  Total revenues 1,986 1,518 923 1,868 2,298
SG8A (992) (1,261)  (1,376)  (1,756)  (1,909)  SG&A (339) (441) (367) (426) (522)
Share of profit : Associates & JVs 342 1,064 959 927 955  Share of profit: Associates & JVs 142 230 241 220 237
Operating profit 2,664 3,71 4,111 5,778 5279  Operating profit 1,789 1,307 797 1,663 2,012
Finance costs (472) (687) (707) (664) (596)  Finance costs (202) (169) (169) (174) (153)
Core profit before taxes 2,192 3,024 4,064 5113 4,683  Core profit before taxes 1,587 1,137 628 1,489 1,859
Exira items (FX & Gain on sales) 1,437 (86) (111) (131) - Exira items (FX & Gain on sales) 46 (16) (112) (15) 12
Profit before income taxes 3,629 2,938 3,953 4,982 4,683  Profitbefore income taxes 1,634 1,121 516 1,474 1,871
Income tax expenses (466) (477) (479) (884) (843)  Income tax expenses (20) (186) (246) (184) (268)
Non-controlling interests (822) (576) (990) (949) (902)  Non-controlling interests (591) (106) (130) (151) (562)
Net Profit 2,341 1,885 2,483 3,149 2,938  NetProfit 1,023 829 140 1,139 1,041
Core Profit 905 1,971 2,594 3,280 2,938  Core Profit 977 845 252 1,183 1,030
EPS (BY) 2.04 1.64 2.16 2.74 255  EPS(BY) 0.89 0.72 0.12 0.99 0.91
Statement of Financial Position Unit: Btm  Statement of Financial Position Unit : Btm
Year End 2022A 2023A 2024A 2025A 2026F Quarterly 4Q24A  1Q25A 2Q25A 3Q25A  4Q25A
Cash and cash equivalents 1155 2,032 2522 2307 2923  Cashandcash equivalents 2522 2,572 1,905 1945 2,307
Total current assets 11,309 20,304 21,103 28,753 20,697 Total current assets 21,103 19,868 19,038 21,152 28,753
Total assets 47,659 57,588 64941 69,654 62916  Totalassets 64941 69,662 69,507 68,526 69,654
Total current liabilities 8,695 15347 19,554 20,162 20,435  Total currentliabilities 19,554 20,065 20,399 21,581 20,162
Total liabilities 23,244 31,861 36,853 39,233 29,224 Total liabilities 36,853 40,704 41,388 39,710 39,233
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 25727 28,088 30,421 33,692  Total shareholders'equity 28,088 28,959 28119 28,816 30,421
Cash Flow Statement Unit: Btm  Cash Flow Statement Unit : Btm
Yearly 2022A 2023A 2024A 2025A 2026F Quarterly 4Q24A  1Q25A 2Q25A 3Q25A  4Q25A
Profit before tax 3,629 2,938 3,953 4,982 4,683  Profitbefore tax 1,634 1,121 516 1,474 1,871
Net cash from operating activities 3,057 8,609 9,870 8,735 19,177  Netcash from operating activities 5,482 1,720 1,732 3,019 2,264
Net cash from investing activities ~ (1,476)  (8,794)  (7,654)  (9,102)  (6,406)  Netcash frominvesting activities  (4,334)  (5231)  (1,473) (542)  (1,856)
Net cash from financing activities  (1,964) 1,068  (1,486) 65 (12156)  Netcashfrom financing activities  (3,279) 3,551 (981)  (2424) (81)
Netincrease (decrease) in cash (382) 883 730 (302) 616  Netincrease (decrease)in cash (2,131) 40 (722) 53 327
Key Financial Ratios Unit: %  Key Financial Ratios Unit: %
Yearly 2022A 2023A 2024A 2025A 2026F Quarterly 4Q24A  1Q25A 2Q25A 3Q25A  4Q25A
Revenues growth 216%  464%  547%  -3.0%  17.2%  Revenuesgrowth 86% 23% -12% 20% -25%
Share of profit growth -348% 211.0%  -9.8%  -3.4% 3.0%  Share ofprofitgrowth -59% 47% % -45% 67%
EBITDAgrowth 178%  383%  268%  19.9% -7.3%  EBITDAgrowth 57% 44% 5% 23% 12%
Net profit growth 67.0% -195%  31.7%  268%  6.7%  Netprofit growth 50% 79% -39% 49% 2%
GPM-sales 61.6%  47.5%  38.2%  54.3%  40.0%  GPM-sales 33.6%  549%  46.9%  47.5%  63.4%
GPM-utilitiy services 255%  204%  169%  182%  17.0%  GPM-utiliiysenices 173%  187%  200%  191%  15.2%
GPM-rental 76.4%  76.7%  77.0%  779%  78.0%  GPM-rental 754%  76.9%  77.8%  782%  78.6%
GPM-total 47.9% 39.0% 33.7% 44.6% 359%  GPM-total 33.0% 43.8% 37.4% 42.3% 51.2%
EBITDAmargin M7%  31.3%  319%  394%  314%  EBITDAmargin 311%  380%  334%  382%  451%
Net profit margin 27.6%  17.6%  157%  20.6%  16.4%  Netprofitmargin 16.9%  23.0% 56% 251%  22.3%
Net IBD / Equity (x) 0.49 0.53 0.41 0.50 013 NetIBD/Equity(x) 041 0.55 0.58 0.55 0.50
BV (Bt) 16.92 17.75 19.12 20.46 22.71 BV(BY) 19.12 19.79 19.16 19.71 20.46
ROE 12.6% 95%  11.7%  138%  11.8% ROE 19.0%  14.8% 25%  204%  18.0%
ROA 5.0% 3.6% 4.1% 4.7% 4.4%  ROA 6.4% 4.9% 0.8% 6.6% 6.0%
Key Assumptions Key Assumptions
Yearly 2022A  2023A  2024A  2025A  2026F  Quarterly 4Q24A  1Q25A  2Q25A  3Q25A  4Q25A
Pre-land sales (rai) 693 1,854 3,019 1,234 1,800  Pre-land sales (rai) 1,010 284 464 243 244
Pre-land sales : Thailand (rai) 648 1,481 2,550 1,082 1,400  Pre-land sales: Thailand (rai) 688 270 399 229 183
Land transfer (rai) 616 787 1,913 1,645 1,800  Land transfer (rai) 1,147 279 172 677 518
Land transfer : Thailand (rai) 571 414 1,444 1,493 1,500  Land transfer: Thailand (rai) 825 266 106 664 458
Average sales per rai (Btm) 4.68 6.10 4.7 5.29 6.20  Average sales per rai (Btm) 4.14 6.86 5.55 4.33 5.61
Backlog (Btm) 6,685 14,285 21,203 21,131 Backlog (Btm) 21,203 21,491 25034 22,307 21,131
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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