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Sector: Property (Industrial Estate) tURUATL UL B A presale tWH LLALLTIAININUY
Bloomberg ticker AMATATB i 3qp9munzti “Ga” wazsauivsned 25.00 111N 84 2023E PBV #1 1.4x (5-yr average PBV)
Recommendation BUY (maintained) La‘mmLﬂu‘umﬁaﬂﬂiﬂiwwﬁﬂﬁmwﬁffuﬂﬂﬁr;hum gys #1.a.) annstiud presale Tulne
Cument price B20.90 34yl 1.5 wuls (1A 1.0 Wu”Li avviaun1saeunazgau Ingiannzng Automotive wﬁ@@uu
Target price Bt25.00 (maintained) umwu@ﬂmmﬂlumw 300-400 15 1iWNTL 39199 LiumuuﬂumLmﬂlumm,mmmumu‘l,uﬁ
Upside/Downside *20%  2023E Liﬁﬂﬂﬂﬁ’ﬂdﬂizmmmi atielsfinudaei transfer I 2023E 11 60% 284 backlog
Core EPS revision Nochange  yazanaiilaniaiias L‘wmmﬂu 70% wilauspaAailuseldannisneiauitsyanm 2. 9-3.4
Ellaii e e e sosos  Wuduinm IndiAeaisAnai 3.55 AL 1313easdszunainisinladniAl 2023€ 7 1.5
Bloomberg consensus Buy 12/Hold 1/Sel 1 UL (+71% YoY) aneian transfer 1 688 15 ua presale mmqmﬂmmumw 700 14 (g9
Stock data nmmm@mﬂuumﬁ 2013-2022 71 660 1) a1nn13139a9yULNaT03FU China relocation #
Stock price 1-year high/low Bt22.60/Bt17.10 N kA IARALINNNIATANTAUETNNNTHART EV WASLLAWAET
Market cap. (Bt mn) 24,035 o v oo X : ” 4. I z
Shares outstanding (mn) 150 21A1YLFIAYAU uaY outperform SET +7% ludag 1 ihauis1umn Angan presale faggaii
Avg. daily tumnover (Bt mn) 142 mIuNNLeNsnaI U e RaIMNg TN EV MatlisAauuziin “@e” aanaen presale ﬁ@%ﬁaﬁu Ay
Free float 72%
€6 rating Ecalont mmﬂmmumium 2-3 Ydutir muntandunsesiaaes China relocation 2a8vNEgU
ESG rating Very good @ﬂmwm LAY ﬂﬂlu@mmumm’wmiﬂmaLmuimm 19 Automotive, EV supply chain Wag
Finandial & valuation highlights datacenter @qL9NGD backlog Iazean transfer slu'ﬂmﬂm
FY: Dec (Bt mn) 2021A 2022 2023E 2024E Event. Analyst meeting
Revenue 5,097 6,502 7,347 8,304 1] ﬂ 1] 4 ,l ‘ﬂ ﬂ
EBITOA 1808 o ot 275 9 Ufuiugn presale Tl 2023€ AU uyunanisaniuwluauian 2-3 1 weaduy
Net profit 1402 2,341 1547 2019 u'mmmsﬂ@Vﬂmummmymuﬂmwmum (3 .8.) annnsufudia presale 1 2023E 1w
EPS (BY 1.22 204 135 176 mm@ummmmmm\mummmmulumq 2-3 11 Inalenizngy Automotive AtTaqiiuti3smal
Growth 27.1% 67.0% -33.9% 30.5% o e ¢ ¥y - ¢ | .
Core EPS (BY) 066 079 135 e gnAmeluniduan 300-400 Hiaau Taaisiau Ae
Growtn s01% 7% 710w s05% 1) Ufuil presale 1 2023E Iu"lmmul,ﬂu 1.5 9uls aanidia 1.0 iuls (101352809 uazlne-
ors & oo oo 1°nua #1200/500/300 19) ifiaeann i. mwumﬂwumimﬂummmeu 700-800 13, ii. {gnAnd

iv. yie 4% 9% 2% 7%
PER () 171 103 155 1o ﬂmmawmmmwm WA il. mummmmmiﬁﬁﬂwmﬂuﬂ@m Automotive 2u1al1ry 300-400
Core PER (x) 315 26.6 15.5 11.9 13‘ N’]ﬂmu
EV/EBITDA (x) 22.0 16.9 18.3 16.4

2) fruilanluany anazEuiu presale dauwiaalull 2023€ 11 200-300 15
3) dszifingan transfer 1 2023E lulnaati 60% 284 backlog n4 Aull 2022 71 4.8 WudULM
10uzH backlog TuRsaumazdaliviunislaunislull 20238

PBV (x) 14 12 1.1 1.1

Bloomberg consensus

Net profit 1,402 2,341 1,735 2,089 o v e ~ . . . e .

EPS (BY) 122 2.04 151 183 4) At CAPEX 71 4-5 uduuw/Al TnsudadudunuAnimunian 3 fuduum uaz Anta

(B AMATA (LHS) Relative to SET (%) AAUANTU 1-2 WURIULN

24.00 130 Implication

22.00 115 mm"l,sﬂnmﬂ 2023E RAzALALAINANNGA +71% YoY 191AgLley mmmsmiiﬂﬂmﬂ

20.00 JJ\\ - Pﬁ)ﬂ\r\m 100 2023E 71 1.5 W& UL (+71% Yoy) tnenilunanes 1) wen transfer meul,ﬂu 688 13 Anuilu

| £ [% \

16,00 W Wv \w‘/ \/ . maimmnma‘mwmuw 3.55 WuA LM ( OnaAsaduiti transfer ma:m‘w 60% 184 backlog

wazAniilaniaiiay memﬂu 70% WdauaAn ﬂmLﬂumﬂimmmwmuwﬂﬁymm 2.9-3.4

1000 e ez w2z w2z senzs nevzz renzs 0 WHATULAN), 2) e presale mmiamﬂuavmumw 700 1§ wlnensidunsesdilssnaunis
ua supply chain 70 EV fiay L‘wmu ANNIATNNENILHUNTNAR/ANETD EV saurel&natanan

Price performance 1M 3M 6M 12M China relocation mmmmﬂﬂnu 3) sele Utility meu +7% YoY mnmﬂsﬁmms LAZATUIU
Absolute 2.5% 3.5% 30%  -2.8% @nmmwmu LAY 4) muummﬂmqﬂﬁiﬂ@iﬂ/\lﬁmmu ANNAN Ft AN
Relative to SET 7.3% 5.6% 3.9% 2.5% .

Valuation/Catalyst/Risk
Major shareholders Holding ﬂ = a ﬂ IS
1 Mr. Vikrom Kromadit 26.23% 7ALmNNg 25.00 U9 83 2023E PBV %1 1.4x (5-yr average PBV) t31U9ebHUINT AMATA AT
2. Thai NVDR Co., Ltd. 520%  NATNAUNINTANAIRALERUNAY AaNelan presale ‘vm meuﬂﬂlui”mum ANNNNTLE NN
3. Mr. Sirisak Sonsophon 2.50% mwummﬂ@u EV cluster 1%‘]]@@ 2-3 Tdramiin mumimm@mnmn China relocation 1171

mﬂwu Southeast Asia mﬂ‘uu LL@”ﬂWﬁ‘WWH’]SLmVlEILﬂuﬂuﬂﬂﬂ’ldﬂ’]\iﬁﬁ‘ﬂ'ﬂﬂﬂ’]\i data center
Analyst: Jutamas Temwattanangkul (Reg. no. 099971)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: Revenue breakdown Fig 2: 2023E revenue breakdown percentage
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Fig 3: Land presale and transfer Fig 4: AMATA share prices vs profits
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PBV band
(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 2,495 1,044 1,587 1,684 2,287 x
Cost of sales 1,445 520 861 906 1,100
Gross profit 1,050 523 726 678 1,188 21 +25D
SG&A 294 230 249 225 288
EBITDA 881 394 565 568 984 8 +13D
Finance cost 148 115 116 121 121 14 .i.". . Avg.
Core profit 326 (84) 126 30 832 11 *M 18D
Net profit 41 553 649 353 786
EPS 0.64 0.48 0.56 0.31 0.68 07 -28D
Gross margin 42.1% 50.1% 45.7% 42.8% 51.9% 03 : : : : : : :
EBITDA margin 35.3% S7.1% 35.6% 35.9% 43.0% Jan-16  Jan-17  Jan-18 Jan-19 Jan-20 Jan-21 Jan-22  Jan-23
Net profit margin 29.7% 53.0% 40.9% 22.3% 34.3%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposit 559 1,739 1,155 681 1,845 Sales 4,202 5,097 6,502 7,347 8,304
Account receivable 398 1,054 346 363 382 Cost of sales (2,066) (2,769) (3,387) (4,099) (4,652)
Inventory 7,416 7,914 7,872 9,214 10,115 Gross profit 2,136 2,328 3,115 3,247 3,652
Other current assets 99 454 660 745 843 SG&A (845) (832) (992) (1,192) (1,292)
Total cur. assets 8,472 11,160 10,033 11,003 13,185 EBITDA 1,646 1,898 2,511 2,411 2,751
Investment 6,401 5,890 6,391 6,391 6,391 Depre. & amortization (355) (403) (389) (355) (391)
Fixed assets 24,491 27,290 30,179 33,171 36,222 Equity income 548 524 342 427 625
Other assets 858 1,131 1,055 1,137 1,344 Other income 148 146 199 340 384
Total assets 40,222 45,471 47,659 51,701 57,142 EBIT 1,987 2,166 2,664 2,823 3,369
Short-term loan 305 188 1,752 546 2,216 Finance cost (436) (494) (472) (499) (533)
Account payable 548 1,088 1,263 1,351 1,414 Income tax (164) (352) (466) (350) (379)
Current maturities 0 0 0 0 0 Net profit before NCI 1,388 1,321 1,726 1,974 2,457
Other current liabilities 1,357 2,598 2,773 3,353 4,003 Non-controlling interest (298) (559) (822) (427) (438)
Total cur. liabilities 2,210 3,874 5,788 5,250 7,633 Core profit 1,089 762 905 1,547 2,019
Long-term debt 15,280 15,082 12,905 14,882 14,882 Extraordinary items 14 640 1,437 0 0
Other LT liabilities 3,979 4,506 4,551 5,279 6,097 Net profit 1,103 1,402 2,341 1,547 2,019
Total LT liabilities 19,259 19,588 17,456 20,161 20,979
Total liabilities 21,469 23,462 23,244 25,412 28,612
Registered capital 1,150 1,150 1,150 1,150 1,150 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 1,150 1,150 1,150 1,150 1,150 Growth YoY
Share premium 1,070 1,070 1,070 1,070 1,070 Revenue -28.9% 21.3% 27.6% 13.0% 13.0%
Retained earnings 13,443 14,500 16,266 17,714 19,517 EBITDA -27.0% 15.3% 32.3% -4.0% 14.1%
Others (14) 1,003 973 973 973 Net profit -36.7% 27.1% 67.0% -33.9% 30.5%
Non-controlling interests 3,104 4,285 4,956 5,383 5,821 Core profit -39.2% -30.1% 18.7% 71.0% 30.5%
Shares’ equity 18,753 22,008 24,415 26,290 28,530 Profitability ratio

Gross profit margin 50.8% 45.7% 47.9% 44.2% 44.0%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 25.9% 14.9% 13.9% 21.1% 24.3%
Net profit 1,388 1,321 1,726 1,974 2,457 Net profit margin 26.3% 27.5% 36.0% 21.1% 24.3%
Depreciation 355 403 389 355 391 ROA 2.9% 3.3% 5.0% 3.1% 3.7%
Chg in working capital (148) (613) 924 (1,270) (859) ROE 7.4% 8.4% 12.6% 7.7% 9.3%
Others (258) 886 (31) 494 554 Stability
CF from operations 1,337 1,996 3,009 1,553 2,543 D/E (x) 1.4 1.3 1.2 1.2 1.3
Capital expenditure (3,680) (3,318) (3,400) (2,734) (2,755) Net D/E (x) 1.3 1.2 1.1 1.2 1.2
Others (1,203) 366 (287) 34 (76) Interest coverage ratio 0.1 0.1 0.2 0.2 0.2
CF from investing (4,883) (2,953) (3,687) (2,700) (2,831) Current ratio (x) 3.8 2.9 1.7 21 1.7
Free cash flow (2,344) (1,322) (391) (1,181) (213) Quick ratio (x) 0.5 0.8 0.4 0.3 0.4
Net borrowing 2,643 202 (585) 77 1,670 Per share (Bt)
Equity capital raised 979 0 0 0 0 Reported EPS 0.96 1.22 2.04 1.35 1.76
Dividends paid (345) (345) (460) (526) (655) Core EPS 0.95 0.66 0.79 1.35 1.76
Others (246) 2,280 1,140 427 438 Book value 13.61 15.41 16.92 18.18 19.75
CF from financing 3,031 2,137 95 673 1,452 Dividend 0.30 0.30 0.40 0.46 0.57
Net change in cash (516) 1,180 (584) (474) 1,164 Valuation (x)

PER 21.8 171 10.3 15.5 11.9

Core PER 221 315 266 155 1.9

FY: Dec 2020 2021 2022 2023E 2024E P/BV 1.5 1.4 1.2 1.1 1.1
Land Sale (rai) 212 960 693 700 700 EV/EBITDA 25.6 22.0 16.9 18.3 16.4
Land Transfer (rai) 333 587 616 688 783 Dividend yield 1.4% 1.4% 1.9% 2.2% 2.7%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 023511800 @) www.daol.coth




COMPANY DAOL SEC

UPDATE

Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTUNTUSEN INE (10D)

wazﬁwm@m?ﬁﬁu@Lmﬁ@mﬂﬁﬁmmmﬁﬂuﬁmeliﬁ unaiildannisdrmauazdsnidudeyaiiuiimasnzidoulunain
wannineuiadszmalng waznanandnnine 18 1o la (L3dnaanaidew) damasaanansue u,ﬂvLﬂuﬂTﬂmﬁﬁmwuV‘TfJMmM i
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DAOL SEC: AMNUN1EURIALUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yarauadeiugn lnaamavinasenunuszndng 0% - 10% (lisanRuiluna)
g’ iesanaanifagiis qeands yasmnadeiugau (ldsukuiung)
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'aumﬂm’]m‘]:muﬂ’liﬂ’mumLL@n@miLL@”umm
iummm’a‘um'amLL’Jma’auLLﬂ”mmm”mﬁlm {panne DAOL SEC Iuﬂfa’lul@%ﬂun’liﬂﬂwu‘luuiwwwuﬂﬁi‘wrﬁumwmﬂu aqlddmvinnouat
'lumﬂumuuu ESG mmuwuwm Cover 'aﬂ dusunaninaeailunisszifiuazuiu ESG 289 DAOL SEC ¥1Mnnsiansiiiain 3 Ay
mu

O msdanissudauandan (Envionment) i ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ"’ﬂT“’U’Juﬂﬁi‘ﬂ’]\i’mluﬂﬂﬂﬂiLWﬂ'ﬂﬂﬂ’W?'mLL’mﬂ‘FJZJ
athedaaunazldninenseeaitsz@ninm mmmuma‘ﬂuﬂ@mwmmﬂumqﬁﬁmqmw”lmumamvwmqnmamLuuﬁaﬂ@ Fain
‘lﬂjmmmmumﬂ"lmmmwmmwuuq fdmdoue | idenansenusiofaunndensilg

a ﬂﬂi“lﬂﬂ']‘iﬂﬂ‘uﬂﬂﬂ&l (Social) ﬂﬁiV!U?HWNuTEIU’]EIﬂ’]‘é‘Ui‘ﬂWiVliWﬂ’mi‘Uﬂﬂ@’ﬂf;l%uﬂuﬁﬁ‘uLLRVLV!’]W]&IJJ ANNIAUATULAZWENUN
Wun\mu@m\immufa\um”mmmw iQNDQﬂuUﬂuuﬂﬂ'ﬂ‘ﬂuﬂ’]iﬂﬂuﬁlE]’r]LLNQ’]H'r]EJ’NLHN’]“’@N [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil’)‘ll’ﬂ\i‘lﬂl,[ﬂll‘l:ﬁ]'ﬂiﬂ\iﬂﬂﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uaziangsune NGO

O ussEMAuA (Governance) NsAitFEMiinsinfuguananisha anfiuauadelilssla Juuamienisiimsannuidasidaau
sasunaTnuazaefiUdu nasaauguadidiulide GvsandenisranBliuiniaigednellidla Jasldinasaisanan ce
rating 1898NNANAILESNADTUNITNNTUTEN Ine (I0D)

ESG Rating 7 DAOL SEC tls=ifiudl 5 svéfu ldur
1. Excellent lfazunusan aglusesu 5

2. Very Good l&pzuuusan aglusysiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory lonzunusn agfluseau 2

5. Pass linzuuusan agluseiu 1

a o o

fmFuLs wﬁmamiﬂLﬁmwﬂun'ﬁﬂmﬁmﬂﬁ’f rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on I0OD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ DN

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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& P,
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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