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Current Price (14/08/2023) THB 23.10
Target Price 2566 THB 28.00
Sector :Industrial estates
Financial Summary
Financial Data
2020 2021 2022 2023F 2024F
Net Profit(Mbaht) 1,103.44 1,402.13 2,341.35 1,689.78 2,037.22
EPS(baht) 0.96 1.22 2.04 1.47 .77
DPS(baht) 0.25 0.30 0.60 0.40 0.40
BVS(baht) 13.17 13.61 1541 16.92 16.87
PE(x) 23.97 18.86 11.30 15.65 12.98
PBV(x) 1.15 1.16 1.01 1.36 1.36
Div. Yield(%) 1.09 1.30 2.61 1.74 1.74
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ESG Perspective & Integration

Fi ial Highlights - AMATA
Si of comprel income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Services 4,202 5,097 6,502 8,909 9,212 Cash flows from operating activities
Cost of Goods and Services 2,066 2,769 3,387 5,544 5,343 HNet profit 1,103 1,402 2,34 1,690 2,037
Gross profit 2,136 2,328 3,115 3,365 3,869 Adjustment non cash items
Seling and Administrative Expenses 845 832 992 1,270 1,531 Depreciation and amortisation 355 403 389 450 483
Other Income(Expensas) 711 861 618 1,264 1,400 +/- Working capital 213 101 924 31 (727)
+/- Other (535) 489 (209) (786) (469)
EBIT 2,002 2,356 2,740 3,359 3,738 Net cash from operating activities 1,137 2,395 3,446 1,586 1,296
Finance costs (436) (494) (472) (652) (691) Cash flows from investing activities
EBT 1,566 1,863 2,268 2,707 3,047 +/- ST investments - - - - -
Income tax (164) (352) (466) (499) (460) +- LT investments - (58) (332) (997) (1,197)
Non-controling interests (298) 559 822 519 550 +/- Property, plant and equipment 489 (142) (575) (194) (286)
HNet profit 1,103 1,402 2,341 1,690 2,037 +/- Intangible assets - - - - -
Worm profic 1,103 952 981 1,698 2,037 +/- Other - - - - -
EPS 0.96 1.22 2.04 1.47 1.77 Net cash from (used in) investing activities (3,766) (785)  (1,476) (791) (1,368)
‘Cash flows from financing activities
Sales and service growth (%) -28.95% 21.29%  27.57% 37.02% 3.40% +/- Debts (190) 2,900 (714) 656 497
Het profit growth (%) -36.66% 27.07%  66.99%  -27.83% 20.56% +/- Captal 979 - - - -
Gross profit margin (%) 50.84%  45.67% 47.91%  37.77%  42.00% +/- Other items 1,302 (3,520)  (1,250) (319) (546)
et profit margin (%) 26.26% 27.51%  36.01% 18.97% 22.12% +/- Dividends paid - - - - -
Net cash used in financing activities 2,091 (620) (1,964) 337 (49)
+/- Net cash (538) 991 7 1,132 (121)
Si of comprek income (MB) Statement of financial position (MB)
For the quarter ended 3Q22 4Q22 1Q23 2023 3Q23 As at 31 Dec 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Services 1,584 2,287 2,140 1,414 2,839 Cash and cash equivalents 558.76 1,113.84 1,155.40 1,009.334 1,211.21
Cost of Goods and Services 006 1,100 981 931 1,870 ST investments - 7,914 - - -
Gross profit 678 1,188 1,159 483 0969 Accounts Recefvable 287 7 1,163 469 574 689
Selling and Administrative Expenses 225 288 320 274 300 Inventories 7,416 7,914 7,872 9,900 11,880
Other Income(Expenses) 33 1,141 151 349 364 Property, plant and equipment 13,166 13,790 15,591 18,709 22,451
Intangible assets - 390 283 340 408
EBIT 486 2,617 990 558 1,033 Other 16,735 14,780 15,473 18,567 22,280
Finance costs 121 121 137 164 212 Total Assets 38,163 47,065 40,843 49,099 58,919
EBT 799 330 577 365 2,496 ST loans from financial institutions 548 - - - -
Income tax 81 141 186 26 141 Aaccounts Payable 548 1,088 1,263 1,516 1,819
Non-controlling interests 210 69 141 107 171 Current portions of LT loans 1,894 2,585 3,149 2,834 2,550
Net profit 354 786 492 261 509 Current portions of debentures - - 1,871 1,310 917
Norm profic 74 827 525 313 396 Other current labilities 1,128 4,234 3,808 4,570 5,484
EPS 0.31 0.68 0.43 0.23 0.44 LT loans from financial institutions 6,393 5,502 4,039 1,205 1,205
Debentures 6,993 - - - -
Sales and service growth (%) 0.52 0.05 1.05 0.11 0.79 Other non-current liabilities 4,173 6,549 7,339 8,807 10,568
Net profit growth (%) 0.55 7.92 0.11 0.60 0.44 Total liabilities 21,677 19,957 21,469 20,241 22,543
Gross profit margin (%) 0.43 0.52 0.54 0.34 0.34 Issued and paid-up shares capital 1,150 1,150 1,150 1,150 1,150
Net profit margin (%) 0.22 0.34 0.23 0.18 0.18 Premium (discount) on share capital 1,070 1,070 1,070 1,070 1,070
Retained eamings 12,909 14,385 16,151 16,151 16,151
Total shareholders' equity 18,753 22,008 24,415 24,360 24,309
Total liabilities and shareholders’ equity 40,430 41,966 45,884 44,602 46,852
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022F 2023F 2024F oM/22 OM/23
Pre-Land Sale
Current ratio (Times) 2.64 1.54 1.31 1.28 1.26 Thailand 354.00  1,025.00 190%
Debt to equity 1.15 1.07 0.95 1.14 1.37 Vietnam 45.00 178.00 296%
Net debt to equity 0.81 0.32 0.32 0.03 (0.05) Total 399.00  1,203.00 202%
Net debt to EBITDA 1.09 0.50 0.54 0.04 (0.31) Land Tranferred
EBITDA interest coverage 32.05 28.08 31.24 24.36 5.41 Thailand 340.00 307.00 -10%
ROAA (%) 2.88% 3.44% 5.56% 3.61% 3.64% Vietnam 45.00 178.00 296%
ROAE (%) 7.43% 8.40%  12.59% 8.70% 10.51% Total 385.00 485.00 26%
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0 12.52
- ESG Book 100 0 55.12
- Moody's 100 0 -

- MSCl AAA CccC BBB
-Refinitiv 100 0 68.96
- S&P 100 0

ESG Index

- SETTHSI Index YES

- DJsI NO

ESG Assessment

- CG Report YES AAAAla

- Anti-Corruption YES

-SET ESG Ratings AAA BBB AAA
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
ALT BDMS COLOR EPG HMPRO KTC MTC PLAT SABINA SIS TACC TOP VCOM
AMA BEM com7 ETC ICC LALIN MVP PORT SAMART SITHAI TASCO* TPBI VGI
AMARIN BEYOND COMAN ETE ICHI LANNA NCL PPS SAMTEL SMPC TCAP QM VIH
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