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Stock Rating Trading BUY
Current Price (14/05/2024) THB 23.20
Target Price THB 28.00
Sector :Industrial estates
Financial Summary
Financial Data
2021 2022 2023 2024F 2025F
Net Profit(Mbaht) 1,402.13 2,341.35 1,884.76 1,921.14 2,637.64
EPS{baht) 1.22 1.50 2.21 2.32 2.40
DPS(baht) 0.30 0.60 0.65 0.80 0.85
BVS(baht) 15.41 16.92 18.10 2040 20.60
PE(x) 19.03 15.47 10.50 10.00 9.67
PBV(x) 1.16 1.01 1.28 1.14 0.86
Div. Yield(%) 1.29 2.59 2.80 3.45 3.66
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Price Performance
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i MD&A L3 AMATA

ESG Perspective & Integration

Fi ial Highlights - AMATA
Si of comprel income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 5,097 6,502 9,589 10,365 11,402 Cash flows from operating activities
Cost of Goods and Services 2,769 3,387 5,804 6,608 7,033 HNet profit 1,018 1,402 2,34 1,885 1,921
Gross profit 2,328 3,115 3,785 3,667 4,368 Adjustment non cash items
Seling and Administrative Expenses 832 992 1,261 1,325 1,391 Depreciation and amortisation 403 389 450 483 507
Other Income(Expenses) 861 618 1,260 1,320 1,452 +/- Working capital 101 924 31 (727) (762)
+/- Other 489 (209) (786) (469) (1,107)
EBIT 2,356 2,740 3,784 3,662 4,429 Net cash from operating activities 2,395 3,446 1,586 1,296 892
Finance costs (494) (472) (687) (750) (787) Cash flows from investing activities
EBT 1,863 2,268 3,096 2,912 3,642 +/- ST investments - - - - -
Income tax (352) (466) (477) (431) (461) +- LT investments - (58) (332) (554) (1,108)
Non-controling interests 559 822 576 560 543 +/- Property, plant and equipment 489 (142) (575) (194) (286)
HNet profit 1,402 2,341 1,885 1,921 2,638 +/- Intangible assets - - - - -
Worm profic 952 981 2,043 1,921 2,638 +/- Other - - - - -
EPS 1.22 1.50 2.21 2.32 2.40 Net cash from (used in) investing activities (785)  (1,476) (791) (1,368) (1,371)
‘Cash flows from financing activities
Sales and service growth (%) 21.2%% 27.57%  47.48% 8.09% 10.00% +/- Debts 2,900 (714) 656 497 (625)
Het profit growth (%) 27.07% 66.99% -19.50% 1.93% 37.30% +/- Captal - - - - -
Gross profit margin (%) 4567%  47.91%  39.48%  35.38%  38.31% +/- Other items (3,520)  (1,250) (319) (546) 1,055
et profit margin (%) 27.51% 36.01%  19.66% 18.53% 23.13% +/- Dividends paid - - - - -
Net cash used in financing activities (620) (1,964) 337 (49) 430
+/- Net cash 991 7 1,132 (121) (51)
Si of comprek income (MB) Statement of financial position (MB)
For the quarter ended 1023 2Q23 3Q23 4Q23 1024 As at 31 Dec 2021 2022 2023F 2024F 2025F
Revenue from Sale of Goods and Services 2,140 1,414 2,839 3,124 2,701 Cash and cash equivalents 558.76 1,113.84 1,155.40 2,032.36  2,438.83
Cost of Goods and Services o081 931 1,870 2,021 1,717 ST investments 7,416 - - 3 18,152
Gross profit 1,159 483 969 1,103 084 Accounts Recefvable " 287 1,163 469 621 " 746
Selling and Administrative Expenses 320 274 300 396 312 Inventories 7,416 7,914 7,872 15,127 18,152
Other Income(Expenses) 151 349 364 396 276 Property, plant and equipment 13,166 22,804 15,591 22,804 27,365
Intangible assets - 390 283 535 642
EBIT 990 558 1,033 1,102 949 Other 16,735 14,780 15,473 13,945 16,734
Finance costs 121 121 137 164 212 Total Assets 45,579 48,165 40,843 55,068 84,230
EBT 853 394 822 928 774 ST loans from financial institutions 548 - - - -
Income tax 186 26 141 123 141 Azccounts Payable 548 1,088 1,263 1,903 2,284
Non-controlling interests 141 107 171 129 170 Current portions of LT loans 1,894 2,585 3,149 2,834 2,550
Net profit 559 313 39 683 464 Current portions of debentures - - 1,871 1,310 917
Norm profic 525 261 509 676 464 Other current labilities 1,128 4,234 3,808 10,157 12,189
EPS 0.49 0.27 0.34 0.59 0.40 LT loans from financial institutions 6,393 5,502 4,039 1,205 1,205
Debentures 6,993 - - - -
Sales and service growth (%) 1.05 - 0.11 0.79 0.37 0.26 Other non-current liabilities 4,173 6,549 7,339 3,892 4,670
Net profit growth (%) 0.01 - 0.52 0.12 - 0.13 - 0.17 Total liabilities 21,677 19,957 21,469 21,301 23,815
Gross profit margin (%) 0.54 0.34 0.34 0.35 0.36 Issued and paid-up shares capital 1,150 1,150 1,150 1,150 1,150
Net profit margin (%) 0.26 0.22 0.14 0.22 0.17 Premium (discount) on share capital 1,070 1,070 1,070 1,070 1,070
Retained eamings 12,909 14,385 16,151 17,030 16,151
Total shareholders' equity 18,753 22,008 24,415 25,727 24,436
Total liabilities and shareholders’ equity 40,430 41,966 45,884 47,028 48,251
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022F 2023 2024F 2025F 2022 2023
Pre-Land Sale
Current ratio (Times) 1.54 1.31 1.32 1.31 1.30 Thailand 648.00  1,481.00 129%
Debt to equity 1.07 0.95 1.24 1.56 1.88 Vietnam 45.00 373.00 729%
Net debt to equity 0.32 0.32 (0.27) (0.42) (0.58) Total 693.00  1,854.00 168%
Net debt to EBITDA 0.50 0.54 (0.43) (2.82) (3.19) Land Tranferred
EBITDA interest coverage 28.08 31.24 23.72 4.89 5.63 Thailand 571.00 414.00 -27%
ROAA (%) 3.09% 5.03% 3.76% 3.04% 3.49% Vietnam 45.00 373.00 729%
ROAE (%) 8.40% 12.59% 9.45% 9.63% 13.56% Total 616.00 787.00 28%
ﬁ':nKingsfordResearch, Company Data
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#51ENVIRONMENTAL SOCIAL AND GOVERNANCE

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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TRITN
UBA
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UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA
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