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Current Price (14/05/2025) THB 16.10
Target Price THB 23.90

Sector :Industrial estates

Financial Summary

Financial Data

2022 2023 2024 2025F 2026F

Net Profit(Mbaht) 2,341.35 1,884.76 2,482.80 2,664.76 2,776.94
EPS(baht) 1.50 2.21 2.16 2.39 2.92
DPS(baht) 0.60 0.65 0.80 0.85 0.95
BVS(baht) 16.92 1s.10 20.40 20.60 17.04

PE(x) 10.73 7.29 7.46 6.74 5.51

PBV(x) 1.01 0.89 0.7a 0.86 2.01

Div. Yield(%) 3.73 4.04 4.97 5.28 5.90
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Company Profile
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Price Performance

1,150.00
1.00
27,485.00
72.10
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3.63%
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AMATA CORPORATION PUBLIC COMPANY LIMITED
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Financial Highlights - AMATA

KINGSFORD

Statement of comprehensive income (MB)

Cash flow statement (MB)

a1 MD&A U3t AMATA

937 KingsfordResearch

For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Revenue from Sale of Goods and Services 6,502 9,589 14,768 15,248 15,858 | Cash flows from operating activities
Cost of Goods and Services 3,387 5,804 9,755 10,146 10,653 | Net profit 2,341 1,885 2,483 2,665 2,777
Gross profit 3,115 3,785 5,012 5,103 5,205 | Adjustment non cash items
Seling and Administrative Expenses 992 1,261 1,447 1,519 1,595 || Depreciation and amertisation 389 450 483 507 554
Other Income(Expenses) 618 1,260 1,178 1,296 1,426 | +/- Working capital 924 31 (727) (762) (1,588)
+/- Other (209) (786) (469) (1,107) (1,237)
EBIT 2,740 3,784 4,744 4,880 5,036 | |Net cash from operating activities 3,446 1,586 1,296 892 (184)
Finance costs (472) (687) (707) (742) (779)| cash flows from investing activities
EBT 2,268 3,096 4,038 4,138 4,258 || +/- ST investments - - - - -
Income tax (466) (477) (479) (513) (549)| +/- LT investments (58) (332) (554) (203) (1,149)
Non-controling interests 822 576 990 961 932 | +/- Property, plant and equipment (142) (575) (194) (286) (278)
Net profit 2,341 1,885 2,483 2,665 2,777 | +/- Intangible assets - - - - -
Norm profit 981 2,043 2,568 2,746 2,854 || +/- Other - - - - -
EPS 1.50 2.21 2.16 2.39 2.92| | Net cash from (used in) investing activities (1,476) (791)  (1,368)  (1,371) (1,317)
Cash flows from financing activities
Sales and service growth (%) 27.57% 47.48%  54.01% 3.25% 4.00% | | +/- Debts (714) 656 497 (625) (19)
Net profit growth (%) 66.99%  -19.50%  31.74% 7.32% 4.21% | | +/- Capital - - - - -
Gross profit margin (%) 47.91%  39.48%  33.94%  33.46%  32.82%|  +/- Other items (1,250) (319) (546) 1,055 1,407
Net profit margin (%) 36.01% 19.66%  16.81% 17.48% 17.51%| " +/- Dvidends paid - - - - -
Net cash used in financing activities (1,964) 337 (49) 430 1,387
+/- Net cash 7 1,132 (121) (51) (115)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1924 2Q24 3024 4024 1Q25  As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from Sale of Goods and Services 2,701 2,647 3,575 6,237 3,329 | Cash and cash equivalents 1,113.84 1,155.40 2,032.36  2,522.20  3,026.64
Cost of Goods and Services 1,717 1,812 2,342 4,372 1,873 | ST investments - - 3 12,920 -
Gross profit 984 835 1,233 1,865 1,457 | Accounts Receivable 1,163 469 621 1,453 1,744
Seling and Administrative Expenses 312 384 412 412 441 | Inventories 7,914 7,872 15,127 12,920 15,504
Other Income(Expenses) 276 325 443 252 291 | Property, plant and equipment 22,804 15,591 22,804 27,337 32,804
Intangible assets 390 283 535 - -
EBIT 949 776 1,264 1,706 1,307 | Other 14,780 15,473 13,945 16,501 19,801
Finance costs 212 174 175 169 162 | Total Assets 48,165 40,843 55,068 73,654 72,880
EBT 774 607 1,103 1,469 1,137 | ST loans from financial institutions - - - - -
Income tax 141 164 154 54 186 | Aaccounts Payable 1,088 1,263 1,903 2,962 3,555
Non-controling interests 170 173 57 561 106 | Current portions of LT loans 2,585 3,149 2,834 2,550 2,295
Net profit 464 231 765 1,019 829 | Current portions of debentures - 1,871 1,310 017 642
Norm profit 464 270 801 854 845 | Other current labilities 4,234 3,808 10,157 10,883 13,060
EPS 0.40 0.20 0.67 0.89 0.72 || LT loans from financial institutions 5,502 4,039 1,205 1,205 1,205
Debentures - - - - -
Sales and service growth (%) 0.26 0.87 0.26 1.00 0.23 | Other non-current liabilities 6,549 7,339 3,892 1,134 1,360
Net profit growth (%) - 0.17 0.26 0.93 0.49 0.79 | Total liabilities 19,957 21,469 21,301 19,652 22,117
Gross profit margin (%) 0.36 0.32 0.34 0.30 0.44 | Issued and paid-up shares capital 1,150 1,150 1,150 1,150 1,150
Net profit margin (%) 0.17 0.09 0.21 0.16 0.25 | Premium (discount) on share capital 1,070 1,070 1,070 1,070 1,070
Retained eamings 14,385 16,151 17,030 18,406 16,151
Total shareholders' equity 22,008 24,415 25727 28,088 24,618
Total and shareholders’ equity 41,966 45,884 47,028 47,740 46,735
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022F 2023 2024 2025F 2566 2567
Land Sale (RAI)
Current ratio (Times) 1.54 1.31 1.32 1.08 1.06 || Thailand 1,480.00  2,550.00 72%
Debt to equity 1.07 0.95 1.24 1.31 1.80 || Vietnam 13.00 57.00 338%
Het debt to equity 0.32 0.32 (0.27) (0.30) (0.48)] Total 682.00  1,060.00 55%
Net debt to EBITDA 0.50 0.54 (0.43) (1.76) (2.41)| Land Tranferred (RAT)
EBITDA interest coverage 28.08 31.24 23.72 6.71 6.58 || Thailand 200.00 257.00 29%
ROAA (%) 3.09% 5.03% 3.76% 4.05% 3.74% | | vietnam 13.00 57.00 338%
ROAE (%) 8.40% 12.59% 9.45% 11.71% 12.80% Total 213.00 314.00 47%
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#ENVIRONMENTAL SOCIAL AND GOVERNANCE

ESG Perspective & Integration

S — Social
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G — Governance
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ESG Scores

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

- Moody's 100 0 -

- MSCI AAA CCC A
-Refinitiv 100 0 71.84
- S&P 100 0 41.00
ESG Index

- SETTHSI Index YES

- DJSI NO

ESG Assessment

- CG Report YES AbLbLAA

- Anti-Corruption YES

-SET ESG Ratings AAA BBB AAA
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