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RATING
CLOSE

BUY
14.60

22.00
VALUATION FY25 P/B 1.0x TOTAL SHARES

+51%
1,150m

AMATA
PROP

TARGET UPSIDE TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 1,150
Par Value (Bt) 1.00
Market Capitalization (Btm) 16,790
Estimated Free Float (%) 72.1%
Foreign Shareholders (Actual / Limit) (%) 10.3% / 49.0%
YTD Avg Daily Tumover (Btm) 250
YTD Turnover Ratio (%) 102%
Statistical Beta (Raw / Adjusted) 1.85/1.28

Constituent SET100 / SET100FF / SETCLMV / SETESG
Auditor EY Office Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring
SET ESG Ratings AAA
ESG Book n.a.
Moody's na.
MSCI A
Refinitiv 71.84
S&P 41.00
MAJOR SHAREHOLDERS as of 13 Mar 25
wigina niwdug 26.23%
va. Inoiduidens 14.91%
South East Asia UK (Type C) Nominees Limited 2.69%
1. 8lag Bwaeflned (Inouaud) 2.17%
N.C.B. TrustLimited Norges Bank 37 2.08%
UNIFAT IANINTIUA 1.48%
1.39%

State Street Europe Limited

ﬂaaw.ua“‘umat?;mﬁw 10 1maes wa Aud Fraanzdouus
NoINUTIY ﬂqﬁnﬁwﬂa

WHTIRA AN

1.24%
1.15%
1.05%

FORECASTS & VALUATION Consolidated

Year End 2023A 2024A_ 2025F _ 2026F
Sales (Bm) 9517 14724 16,183 17,786
Total Revenue (Btm) 9712 14943 16388 17,991
EBITDA (Btm) 3946 5003 5369 5537
Core Profit (Btm) 1971 2594 2605 2,829
Net Profit (Btm) 1885 2483 2605 2,829
EPS (BY) 164 216 227 246
EPS Growth (%) 495%  31.7%  49%  8.6%
DPS (B) 065 055 055 055
PIE (x) 89 68 64 59
DIP (%) 45%  38%  38%  3.8%
BV (BY) 178 191 20 260
PIB (x) 082 076 066 056
EV/EBITDA (x) 907 689 58 473
ROE (%) 95%  1M.7%  11.0%  10.2%

Source : Company, SETSMART, LHSEC Estimates
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AMATA AMATA
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit: Btm
Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 1024A  2024A  3Q24A  4Q24A  1Q25A
Land sales 2,881 4,804 9,004 10,971 12,382 Land sales 1,055 983 2,216 4,750 1,913
Utility services 2,801 3,876 4719 4254 4418 Utility services 1423 1424 1,121 812 1172
Rental 820 837 940 958 986 Rental 223 240 239 238 245
Total operating revenues 6,502 9517 14724 16183 17,786 Total operating revenues 2,701 2,647 3,575 5,800 3,329
Total cost (3387)  (5804)  (9755)  (10671)  (11994)  Total cost (171 (1812 (2342 (3884)  (1873)
Gross profit 3115 3,713 4,968 5,512 5,792 Gross profit 984 835 1,233 1,916 1,457
Other income 199 196 219 205 205 Other income 42 67 40 70 61
Total revenues 3314 3,909 5,187 5117 5,997 Total revenues 1,026 902 1,273 1,986 1,518
SG&A (992)  (1,261)  (1,376)  (1,542)  (1,720) SG&A (312) (384) (341) (339) (441)
Share of profit : Associates & JV's 342 1,064 959 911 939 Share of profit : Associates & JV's 157 258 403 142 230
Operating profit 2,664 3,1 41M 5,086 5216 Operating profit 87 176 1,335 1,789 1,307
Finance coss (472)  (687)  (07)  (665)  (485) Finance costs (175 (169 (162  (202)  (169)
Core profit before taxes 2,192 3,024 4,064 4422 4,731 Core profit before taxes 696 607 1,173 1,587 1,137
Extra items (FX & Gain on sales) 1437 (86) (111) - - Extra items (FX & Gain on sales) 78 (39) (197) 46 (16)
Profit before income taxes 3,629 2,938 3,953 4,422 4,731 Profit before income taxes 174 568 976 1,634 1121
Income tax expenses (466) (47 (479) (796) (852)  Income tax expenses (141) (164) (154) (20) (186)
Net Profit 2,341 1,885 2,483 2,605 2,829 Net Profit 464 23 765 1,023 829
Core Profit 905 1,97 2,59 2,605 2,829 Core Profit 386 210 962 977 845
EBITDA (inc. Share of profit) 2,854 3,946 5,003 5,369 5,537 EBITDA (inc. Share of profit) 939 819 1,399 1,845 1,353
EPS (BY) 204 164 216 227 246 EPS (BY) 040 0.20 067 0.89 0.72
Statement of Financial Position Unit: Bim Statement of Financial Position Unit: Btm
Year End 2022A 2023A 2024A 2025F 2026F Quarterly 1Q24A  2024A  3Q24A  4Q24A  1Q25A
Cash and cash equivalents 1,155 2,032 2522 2934 3,860 Cash and cash equivalents 1,956 2,075 4,824 2522 2572
Total current assets 11,309 20,304 21,103 20,753 19,982 Total current assets 19,484 20,365 22,655 21,103 19,868
Total assets 47659 57588 64941 65987 6663  Totalassets 58,012 60,036 63889 64941 69,662
Total current liabilities 8,695 15,347 19,554 19,863 20,202 Total current liabilities 15,348 16,849 18,643 19,554 20,065
Total liabilities 23244 31,861 36,853 33694 29,043 Total liabilities 31437 33302 37,351 36,853 40,704
Issued and paid-up share capital 1,150 1,150 1,150 1,150 1,150 Issued and paid-up share capital 1,150 1,150 1,150 1,150 1,150
Total shareholders' equity 24415 25727 28088 32293 37588 Total shareholders' equity 26575 26,734 26538 28,088 28,959
Cash Flow Statement Unit: Bim Cash Flow Statement Unit: Btm
Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 1Q24A  2024A  3Q24A  4Q24A  1Q25A
Profit before tax 3,629 2,938 3,953 4422 4,731 Profit before tax 774 568 976 1,590 1121
Net cash from operating activities 3,057 8,609 9870 11,385 13,554 Net cash from operating activities 78 1,207 2402 5,482 1,720
Net cash from investing activities (1476)  (8,794)  (7,654)  (6,199)  (6,511) Net cash from investing activities 194 (896)  (2618)  (4334)  (5231)
Net cash from financing activities (1964) 1,068  (1,486)  (4774)  (6,117)  Netcash from financing activities (1,450) 196 3041 (3219 3541
Net increase (decrease) in cash (382) 883 730 412 926 Netincrease (decrease) in cash (478) 507 2832 (2131) 40
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 1Q24A  2024A  3Q24A  4Q24A  1Q25A
Revenues growth 216%  464% 54.7% 9.9% 99%  Revenues growth 26% 87% 26% 86% 23%
Share of profit growth -348%  211.0% -9.8% -5.0% 3.0% Share of profit growth 74% -15% 25% -59% 47%
EBITDA growth 17.8% 38.3% 26.8% 7.3% 31%  EBITDAgrowth -9% 31% 26% 57% 44%
Net profit growth 670%  -195% 31.7% 4.9% 8.6% Net profit growth -6% -26% 93% 50% 79%
GPM-sales 61.6% 47.5% 38.2% 37.0% 35.0% GPM-sales 54.0% 43.1% 38.3% 33.6% 54.9%
GPM-utiity services 255% 20.4% 16.9% 17.0% 16.0%  GPM-utiitiy services 17.1% 15.9% 176% 17.3% 18.7%
GPM-rental 76.4% 76.7% 77.0% 76.2% 76.2% GPM-rental 77.0% 71.2% 78.2% 754% 76.9%
GPM-total 47.9% 39.0% 33.7% 34.1% 32.6% GPM-total 36.4% 31.5% 34.5% 33.0% 43.8%
EBITDA margin “1% o 3W3%  MI% 4%  296%  EBITDAmargin 9% 282  B2%  MN1%  380%
Net profit margin 6%  176%  157%  154%  149%  Netprofit margin 15.6% 79%  200%  169%  23.0%
Net IBD / Equity (x) 049 053 041 024 0.05 Net IBD / Equity (x) 053 053 053 041 053
BV (BY) 16.92 17.75 19.12 2203 26.03 BV (BY) 18.36 18.35 18.35 19.12 1979
ROE 12.6% 9.5% 11.7% 11.0% 10.2% ROE 8.9% 4.4% 14.5% 19.0% 14.8%
ROA 5.0% 3.6% 4.1% 4.0% 4.3% ROA 3.2% 16% 4.9% 6.4% 4.9%
Key Assumptions Key Assumptions
Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 1Q24A 2Q24A 3Q24A 4Q24A 1Q25A
Pre-land sales (rai) 693 1,854 3019 2,200 2,200 Pre-land sales (rai) 324 735 949 1,010 284
Pre-land sales : Thailand (rai) 648 1,481 2,550 1,800 1,800 Pre-land sales : Thailand (rai) 302 701 859 688 210
Land transfer (rai) 616 787 1913 1,620 1,720 Land transfer (rai) 151 163 482 1,147 219
Land transfer : Thailand (rai) 571 414 1444 1,200 1,300 Land transfer : Thailand (rai) 128 129 362 825 266
Average sales per rai (Btm) 468 6.10 47 6.77 720 Average sales per rai (Btm) 6.99 6.03 490 414 6.86
Backlog (Btm) 6,685 14,285 21,203 Backlog (Btm) 13,948 16,939 19,269 21,203 21491
Source : Company, LHSEC Estimates Source ; Company, LHSEC Estimates
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