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Stock Rating BUY
Current Price (15/05/2025) THB 21.40
Target Price THB 26.30

Sector :Industrial estates

Financial Summary

Financial Data
2023 20234 2025 2026F 2027

Nzt Profit[Mbakt] 155476 245290 314866 341063 354481

EPE[bakt]) 221 216 2.85 232 a2
DPE[bakt) 0.65 0,50 110 110 110
BYE[bakt] 1510 20.40 2060 1T.04 2220
PE[x]) A6E R T30 TEE 667
PEY(x] 115 105 086 2.0 036

Dir. Tield(X) G004 A ) EAE) 514 514
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Key Data
Yuaanuazinszuds (d ) 1,150.00
Par Value (U) 1.00
yadmann (Fruum) 17,595.00
Free Float (%) 72.08

Major Shareholder’s (%)

1. W8 AN NINAHT 26.23%
2. Usn Inendudnens anin 13.86%
3. STATE STREET EUROPE LIMITED 241%
4. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 241%
5136 8y iWumeslned (nauaus) anria 217%
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AMATA CORPORATION PUBLIC COMPANY LIMITED
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Financial Highlights - AMATA

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
Revenue from Sale of Goods and Services 9,589 14,768 14,376 15,029 15,630 | Cash flows from operating activities
Cost of Goods and Services 5,804 9,755 7,918 8,393 8,813 | | Net profit 1,885 2,483 3,149 3,411 3,545
Gross profit 3,785 5,012 6,458 6,636 6,818 | Adjustment nen cash items
Selling and Administrative Expenses 1,261 1,447 1,756 1,843 1,936 | Depreciation and amortisation 450 483 507 554 582
Other Income(Expenses) 1,260 1,178 1,075 1,182 1,301 || +/- Working capital 31 (727) (762) (1,588) (1,984)
+/- Other (786) (469) (1,107} (1,237) (1,397)
EBIT 3,784 4,744 5,778 5,975 6,183 |  Net cash from operating activities 1,586 1,296 892 (184) (531)
Finance costs (687) (707) (664) (698) (733} | | cash flows from investing activities
EBT 3,096 2,038 5,113 5,277 5,450 || +/- ST investments - - - - -
Income tax (a77) (a79) (884) (946) (1,012) | +/- LT investments. (332) (554) (203) (1,149) (1,378)
Mon-controlling interests 576 990 949 921 893 +/- Property, plant and equipment (575) (194} (286) (278) (271)
Net profit 1,885 2,483 3,145 3,411 3,545 || +/- Intangible assets - - - - -
Norm profic 2,043 2,568 3,280 3,535 3,663 [ +/- Other - - - - -
EPS 2.21 2.16 2.85 2.92 3.21| | Net cash from (used in) investing activities (791) (1,368) (1,371) (1,317) (1,607)
Cash flows from financing activities
Sales and service growth (%) 47.48% 54.01% -2.65% 4.54% 4.00% | +/- Debts 656 497 (625) (19) (660)
Net profit growth (%) -19.50% 31.74% 26.81% 8.32% 3.93% | +/- Capital - - - - -
Gross profit margin (%) 39.48% 33.94% 44.92% 44.16% 43.62% || +/- Other items (319) (546) 1,055 1,407 2,093
Met profit margin (%) 19.66% 16.81% 21.90% 22.69% 22.68% | | +/- Dividends paid - - - - -
Net cash used in financing activities 337 (439) 430 1,387 1,433
+[- Net cash 1,132 (121) (51) (115) (706)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1025 2025 3025 4Q25 1026) | As at 31 Dec 2023 2024 2025 2026F 2027F
Revenue from Sale of Goods and Services 3,329 2,322 4,281 4,444 3,969 | Cash and cash equivalents 1,155.40 2,032.36 2,522.20 3,026.64 3,631.97
Cost of Goods and Services 1,873 1,453 2,471 2,122 2,073 || ST investments - 3 12,920 - -
Gross profit 1,457 869 1,810 2,322 1,896 Accounts Receivable 469 621 1,453 1,744 2,093
Selling and Administrative Expenses 441 367 426 522 412 | Inventories 7,872 15,127 12,920 15,504 18,605
Other Income({Expenses) 291 294 220 270 230 | Property, plant and equipment 15,591 22,804 27,337 32,804 39,365
Intangible assets 283 535 - - -
EBIT 1,307 797 1,604 2,070 1,714 Other 15,473 13,945 16,501 19,801 23,761
Finance costs 162 237 169 169 174 | Total Assets 40,843 55,068 73,654 72,880 87,456
EST 1,137 628 1,430 1,918 1,575 [ ST loans from financia - - - - -
Income tax 186 246 184 268 151 | Aaccounts Payable 1,263 1,903 2,962 3,555 4,266
Non-controlling interests 106 130 151 562 46 || current portions of LT loans 3,149 2,824 2,550 2,295 2,066
Met profit 829 140 1,080 1,099 1,379 | Current portions of debentures 1,871 1,310 917 642 443
Norm profic 845 252 1,085 1,088 1,379 | Other current lizbilities 3,808 10,157 10,883 13,060 15,672
EPS 0.72 0.12 0.94 0.96 " #DIv/o! LT loans frem financial institutions 4,039 1,205 1,205 1,205 1,205
Debentures - - - - -
Sales and service growth (%) 0.23 - 0.12 0.20 - 0.29 0.19 || Other non-current liabi 7,339 3,892 1,134 1,360 1,632
Net profit growth (%) 0.79 - 0.39 0.41 0.08 0.66 Total liabilities 21,459 21,301 19,652 22,117 25,290
Gross profit margin (%) 0.44 0.37 0.42 0.52 0.48 | Issued and paid-up shares capital 1,150 1,150 1,150 1,150 1,150
Met profit margin (%) 0.25 0.06 0.25 0.25 0.35 || Premium (discount) on share capital 1,070 1,070 1,070 1,070 1,070
Retained earnings 16,151 17,030 18,406 16,151 16,151
Total shareholders' equity 24,415 25,727 28,088 24,618 24,553
Total liabilities and shareholders’ equity 45,884 47,028 47,740 46,735 49,843
Financial ratio Key assumptions
For the year ended 31 Dec 2023 2024 2025F 2026F 2027F 2567 2568
Land Sale (RAI)
Current ratio (Times) 1.32 1.08 1.06 1.04 1.02 | Thailand 2,550.00 1,081.00 -58%
Debt to equity 1.24 1.31 1.80 2.16 2.60 Vietnam 469.00 152.00 -68%
Net debt to equity (0.27) (0.30) (0.48) (0.64) (0.82) Y Total 3,018.00 1,233.00 -59%
Net debr to EBITDA (0.43) (1.76) (2.03) (2.61) (3.24) | | Land Tranferred (RAI)
EBITDA interest coverage 23.72 6.71 8.70 8.56 8.44 | Thailand 1,443.00 1,493.00 3%
ROAA (%) 3.76% 4.05% 4.42% 4.02% 3.50%| | vietnam 469.00 152.00 -68%
ROAE (%) 9.45% 11.71% 15.12% 17.38% 18.12%| | Total 1,912.00 1,645.00 -14%
Back Log (MillionBaht) PE Band AMATA
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E — Environmental
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0 18.76
- ESG Book 100 0

- Moody's 100 0

- MSCI AAA CCC

-Refinitiv 100 0 72.37
- S&P 100 0 41.00
ESG Index

- SETTHSI Index YES

- DJSI NO

ESG Assessment

- CG Report YES AAAAA

- Anti-Corruption YES

-SET ESG Ratings AAA BBB AAA
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AURA BSRC CREDIT  GFC T LST occ PRM
AAV AWC BTG DCC GFPT ITC M ONEE PRTR
ACE B BTS DDD GGC ITEL MAJOR OR PSH
ADB BAFS BWG DELTA GLAND  ITTHI MALEE ORI PSL
ADVANC BAM CBG DEMCO  GLOBAL  IVL MBK ORN PSP
AEONTS  BANPU CENTEL  DITTO GPSC ] MC osp PTC
AF BAY CFRESH  DMT GRAMMY  JAS MEGA PAP PTG
AGE BBGI CGH DOHOME ~ GULF IMART  MFC PB PTT
AIRA BBL CHASE DRT GUNKUL  IMT MFEC PCC PTTEP
Al BCH CHEWA  DUSIT HANA TS MGC PCSGH  PTTGC
AKP BCPG CHG EASTW  HARN KBANK  MINT PDJ Q-CON
AKR BDMS CHOW EGCO HENG KCAR MODERN PG QH
ALLA BEC CIMBT EPG HMPRO  KCC MONO PHOL QTC
ALT BEM CIVIL ERW HPT KCE MOONG PIMO RABBIT
AMA BEYOND  CK ETC HTC KCG MOSHI PIW RATCH
AMARIN  BGC CKP ETE ICC KEX MSC pL RBF
AMATA  BGRIM cMC FLOYD ICHI KL MST PLANB  ROCTEC
AMATAV ~ BH CNT EN 111 KKP MTC PLAT RS
AOT BIZ COLOR  FORTH ILINK KSL MTI PLUS RT
AP BIC com7 FPI M KTB NEP PM s
ARIP BKIH CPALL FPT IND KTC NER PMC s&J
ASIAN  BLA CPAXT FSMART  INET KUMWEL  NKI PORT SA
ASIMAR  BLC CPF FSX INSET LH NOBLE PPP SAAM
ASK BOL CPL FTI INSURE  LHFG NRF* PPS SABINA
ASP BPP CPN GABLE P LIT NV PQS SAK
ASW BRI CPW GC IRC LOXLEY  NVD PR9 SAMART
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THCOM
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TISCO
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TPOLY
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T™MD UBE
TMILL  UBIS
™T up
TNDT  UPF
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TOG VIBHA
TOP VIH
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TQM WGE
TRUBB  WHA
TRUE  WHAUP
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TTCL  ZEN
W
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ADVICE AUCT BOL DITTO HANN ] MAGURO NOVA PCE SANKO SONIC TFM TPS WELL
AIT AURA BYD EA HL JDF M-CHAI NSL PRI SCL SPREME TIDLOR  UP WP
ANI B52 CENTEL ESTAR HUMAN  KCC MITSIB NTSC PTC SISB TACC TMI UREKA

ASAP BIZ CENTEL FLOYD 12 KCG NKT ORN RCL SKY TATG TPBI VL

ASEFA BKIH DCON GFC IT LDC NL PCC ROCTEC SMO TEAMG TPP WARRIX
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2S B CEN DEXON GPI K MCOT ospP PROEN SAK SITHAI SYMC T™MT UEC
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ACE BAM CFRESH DOHOME  GULF KBANK MEGA PATO PRTR SAT SKE TAE TNL UOBKH
ADB BANPU CGH DRT GUNKUL  KCAR MENA PB PSH SAWAD SKR TAKUNI ~ TNP UPF
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AE BAY CHEWA  EAST HARN KCE MFC PDG PSTC SCAP SMIT TBN TOG VCOM
AF BBGI CHOTI EASTW HENG KGEN MFEC PDJ] PT SCB SMPC TCAP TOP VGI

AH BBL CHOW EGCO HMPRO KGI MGC PG PTECH SCC SNC TEGH TOPP VIBHA
Al BCH CI EMC HTC KIL MINT PHOL PTG SCCC SNNP TFG TPA VIH
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