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COMPANY NOTE AMATA RATA LIMSUTHIWANPOOM

Ex 1: 2022F Operating Profit Breakdown Ex 2: Normalized EPS Forecasts
(Bt/share) mmmm Normalized EPS (LHS) (%)
Rental 20 - Growth (RHS) - 120
and other
: 1.8 A L 100
'nfgg/ne Industrial 16 4
° land sales : - 80
9 -
35% 14 L 50
1.2
- 40
1.0 A
- 20
0.8 1
0.6 - 0
04 - - (20)
0.2 A - (40)
Power and 0.0 - T T T T (60)
Utilities 2019 2020 2021F 2022F 2023F
46%
Source: Thanachart estimates Sources: Company data, Thanachart estimates
Note: power business is an equity investment
Ex 3: Recuring Operating Income Ex 4: Land Sales Forecasts
(Btm) (rai) m Land presales Land transfers Backlog
1,750 1 1,400 1 200 1,268
1,700 - 1,200 - 1162 o
992 036
1,650 1,000 - 938 s
807
1,600 A 800 A
1,550 A 600 4
1,500 A 400 A
232
1,450 A 200 4
1,400 A T T T T " 0 A T T "
2019 2020 2021F 2022F 2023F 2021F 2022F 2023F
Sources: Company data, Thanachart estimates Source: Thanachart estimates
Ex 5: Land Pre-sales Forecasts By Location Ex 6: Revenue Forecasts
(rai) u Thailand Vietnam via 73%-held AMATAV (Bt m) u Industrial land revenue Utilities sales
1,400 - 8,000 - Rental income
1,200 - 7,000 A
6,000 -
1,000 500
5,000 -
800 A
438 4,000 -
600 4 397
3,000 A
400 1 2,000 -
i i =
0 A T T T T T 0 A T T T T
2018 2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE

AMATA RATA LIMSUTHIWANPOOM
Ex 7: Gross Profit Margin Forecasts Ex 8: Equity Income
Industiral land Thailand - Amata City Rayong & Chonburi (Bt m) = Power Others
Industrial land Vietnam - Amata City Halong 800 -
(%) Commercial land Vietnam - Amata City Bien Hoa
70 1 700 A
60 1 600 A
SO 500 A
40 4 400 A
30 1 300 A
20 1 200 A
10 - 100 A
0 T T T T 0 - T T T T
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 9: AMATA’s Land Presales Ex 10: Share Price Trades Below Average P/BV
. ) , (x)
(rai) ® Thailand Vietnam 35
4,000 + Factory relocation to
3,500 - the east post 3.0 -
mega-flood in late 2011 + =2.
3,000 A 2 STD = 2.5x
2,500 1 /
2,000
1,500
1,000
500
0 O O - N O & LW © &~ ©O© O O
NOLTOONOVDOTNMTOON®DDO L L L YT T YT YOO Y YOOy @ q
8888888888888888888§§§ S 448484848 48 aa4aada a8 48 A4

Sources: Company data, Thanachart estimates

Sources: Bloomberg, Thanachart estimates

Ex 11: Our NAV-Derived SOTP-Based TP Upgrade

New (o][¢]
Equity value Equity value
(Bt/share) (Bt/share)

Thailand operations 20.0 83% 19.0 91%
Industrial estates 11.6 48% 11.4 53%
Power and utilities 6.1 25% 5.3 27%
Rental factories/other assets 1.9 8% 1.9 9%
REIT investment 0.4 2% 0.4 2%

Vietnam operations 4.0 17% 3.0 9%

Total 24.0 100% 22.0 100%

Sources: Company data, Thanachart estimates
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COMPANY NOTE AMATA

RATA LIMSUTHIWANPOOM

Ex 12: Our NAV-Derived SOTP-Based TP For AMATA

Sellable area o N

veloped Raw land Selling price/rai

Thailand

Amata City Chonburi 598 8,411 11.0 1.3 4,605 10,934
Amata City Rayong 1,230 806 4.5 0.55 3,875 443
Total 1,828 9,217 8,479 11,378
Total landbank value 19,857
Power (294MW equity-owned) 7,716
Water @ 8x PE 2,776
AMATAR (REIT) - 17% stake 749
Fixed assets (rental factory business, investments in associates and other fixed assets @ 50% discount) 3,281
Total assets 34,379
Less: Net debt (ending 2021F) 8,327
Less Minority interest (ending 2021F) 3,103
Equity value 22,949
Equity value/share (Bt) 20.0
Vietnam

Amata Bien Hoa Commercial Complex 75 0 24.8 1.5 1,488 0
Amata City Long Thanh IP 125 1,669 8.9 23 670 4,208
Amata City Halong IP 2800 0 4.0 0.8 7,777 539
Total 3,000 1,669 9,935 4,208
Total landbank value 14,143
Fixed assets (rental factory business, other fixed assets @ 50% discount) 346
Investments in associates in power business (16% stake- @ 50% discount) 72
Total assets 14,561
Less: Net debt (ending 2021F) 7,815
Less: Minority interest (ending 2021F) 366
Equity value 6,380
Equity value/share (Bt) 4.0
AMATA 24.0

Sources: Company data, Thanachart estimates

* For developed land, we apply 30% discount to Thai’s estates, 30% to Vietnam’s Halong estate, 40% to Vietnam’s Long Thanh estate and 20% for Vietnam’s

commercial land at Bien Hoa, while we value land bank at cost.
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COMPANY NOTE AMATA RATA LIMSUTHIWANPOOM

Ex 13: Our Key Assumption Changes

2019 2020 2021F 2022F 2023F
Presales of industrial land (rai)
New
Thailand 648 212 410 500 700
Vietnam 0 0 322 438 500
Total 648 212 732 938 1,200
Old
Thailand 648 212 200 500 700
Vietnam 0 0 375 438 500
Total 648 212 575 938 1,200
Industrial land revenue (Bt m)
New
Thailand 3,148 1,541 844 2,044 2,342
Vietnam 62 0 267 1,522 2,534
Total 3,210 1,541 1,110 3,565 4,876
Old
Thailand 3,148 1,541 843 1,759 2,228
Vietnam 62 0 887 1,317 1,758
Total 3,210 1,541 1,730 3,076 3,985
Vietnam commercial land
Presales (rai) 0 0 75 0 0
Revenue (Bt m) 0 0 0 0 605
Gross margin (%) 0 0 0 0 40
Normalized profit contribution from Vietham
business via AMATAV with a 73% stake (Bt m)
New 105 12 29 209 391
Old 105 12 133 200 271
Change (%) 0.0 0.0 (78.1) 4.6 44.1
Normalized profit (Bt m)
New 1,742 1,103 737 1,490 1,778
Old 1,887 1,153 1,074 1,402 1,482
Change (%) (7.7) 4.3) (31.4) 6.3 20.0

Sources: Company, Thanachart estimates
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COMPANY NOTE AMATA RATA LIMSUTHIWANPOOM

Valuation Comparison

Ex 14: Valuation Comparison With Regional Peers

EPS growth —— PE—— —P/BV — EV/EBITDA —Div yield—
Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F  22F

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Sembcorp Industri SCI SP Singapore 96.4 42,7 12.8 9.0 1.0 0.9 9.4 8.8 2.4 3.2
Bekasi Fajar Industrial Estate BEST IJ Indonesia 14.3 61.0 na na 0.3 0.3 1015 19.4 0.5 0.1
Alam Sutera Realty ASRI IJ Indonesia na 23.4 10.6 8.6 0.4 0.4 8.1 7.5 na na
Bumi Serpong Damai BSDE |J Indonesia 422.9 16.7 14.2 12.2 0.6 0.6 8.5 7.8 0.3 0.7
Ciputra Development CTRA IJ Indonesia 10.0 (3.1) 13.6 14.0 1.2 1.1 8.3 8.7 0.8 1.1
Lippo Karawaci LPKR IJ Indonesia 98.1 na na 1125 0.5 0.5 8.5 9.4 0.0 0.0
Pakuwon Jati PWON IJ Indonesia 35.9 28.8 18.7 14.5 1.5 1.4 10.6 9.5 0.6 0.8
Summarecon Agung SMRA IJ Indonesia 58.7 54.9 47.6 30.7 1.8 1.7 13.6 12.3 0.2 0.4
Surya Semesta SSIAIJ Indonesia (12.5) na na 95.3 0.6 0.6 12.6 7.3 0.0 0.0
Amata Corporation * AMATA TB Thailand (38.3) 102.2 31.8 15.7 1.5 1.4 24.4 13.8 1.3 25
Amata VN * AMATAV TB Thailand 1539 6158 180.8 25.3 2.2 2.0 33.6 16.3 1.3 1.6
Frasers Property *,** FPT TB Thailand 57.3 26.3 11.2 8.9 0.8 0.7 15.9 13.5 3.6 45
WHA Corp PCL * WHA TB Thailand 9.6 34.9 19.2 14.3 1.9 1.7 25.3 20.5 21 2.8
Average 75.5 91.2 36.1 30.1 1.1 1.0 21.6 11.9 1.1 1.5

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using normalized EPS
** FPT's fiscal year ends in September

Based on 13-Dec-21 closing prices

1 > 6 > [
ﬂEme%swm%auuaa\lgim 1%5’]8\‘]’]%%‘U‘Uﬂ’l‘l§l’l€]\‘]ﬂ§]1ﬂ'
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APPENDIX

AMATA

RATA LIMSUTHIWANPOOM

COMPANY DESCRIPTION

COMPANY RATING
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FINANCIAL SUMMARY AMATA RATA LIMSUTHIWANPOOM

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F

Sales 5,914 4,202 4,036 6,635 8,074

Cost of sales 2,917 2,066 2,134 3,587 4,446
Gross profit 2,997 2,136 1,902 3,048 3,628

% gross margin 50.7% 50.8% 47.1% 45.9% 44.9%

Selling & administration expenses 1,053 815 818 1,001 1,197
Operating profit 1,944 1,321 1,084 2,047 2,431

% operating margin 32.9% 31.4% 26.9% 30.8% 30.1%

Depreciation & amortization 311 355 387 409 430

Operational turnaround EBITDA 2,254 1,676 1,471 2,456 2,861

% EBITDA margin 38.1% 39.9% 36.5% 37.0% 35.4%

Non-operating income 319 177 96 96 96

Non-operating expenses 0 0 0 0 0

Interest expense (330) (436) (488) (484) (437)
Pre-tax profit 1,932 1,062 691 1,659 2,090

Income tax 314 164 138 265 334
After-tax profit 1,618 899 553 1,394 1,755

% net margin 27.4% 21.4% 13.7% 21.0% 21.7%

Shares in affiliates' Earnings 715 552 548 584 568

Minority interests (446) (298) (364) (487) (545)

Extraordinary items (145) (49) 0 0 0

NET PROFIT 1,742 1,103 737 1,490 1,778

Normalized profit 1,887 1,153 737 1,490 1,778

EPS (Bt) 1.6 1.0 0.6 1.3 1.5

Normalized EPS (Bt) 1.8 1.0 0.6 1.3 15

BALANCE SHEET

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F

ASSETS:

Current assets: 10,221 10,321 10,551 11,392 11,675
Cash & cash equivalent 2,285 2,386 2,400 2,400 2,400
Account receivables 573 398 387 818 885
Inventories 7,204 7,416 7,648 7,983 8,158
Others 159 121 116 191 232

Investments & loans 4,424 4,574 4,574 4,574 4,574

Net fixed assets 7,280 7,037 7,398 7,742 8,266

Other assets 14,473 18,554 20,155 20,623 20,803

Total assets 36,397 40,486 42,678 44,330 45,318

LIABILITIES:

Current liabilities: 5,179 4,174 4,827 5,606 5,845

Due to the nature of its Account payables 683 548 567 953 1,182

) ) ) Bank overdraft & ST loans 851 305 889 767 645
business, it carries huge Current LT debt 2,144 1,894 2,228 1,923 1,617
land inventory for sale Others current liabilities 1,501 1,427 1,143 1,962 2,401

Total LT debt 10,443 13,386 11,696 10,098 8,489

Others LT liabilities 3,798 4,173 6,564 7,502 8,192

Total liabilities 19,421 21,733 23,087 23,206 22,525

Minority interest 2,922 3,104 3,469 3,956 4,501

Preferreds shares 0 0 0 0 0

Paid-up capital 1,067 1,150 1,150 1,150 1,150

Share premium 174 1,070 1,070 1,070 1,070

Warrants 0 0 0 0 0

Surplus 101 (14) (14) (14) (14)

Retained earnings 12,713 13,443 13,917 14,962 16,086

Shareholders' equity 14,055 15,648 16,123 17,168 18,292

Liabilities & equity 36,397 40,486 42,678 44,330 45,318

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

AMATA RATA LIMSUTHIWANPOOM

Share price trades below
average P/BV

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 1,932 1,062 691 1,659 2,090

Tax paid (251) (229) (131) (215) (298)
Depreciation & amortization 311 355 387 409 430

Chg In w orking capital 533 (173) (202) (380) (14)
Chg In other CA & CL / minorities 390 353 140 1,223 881

Cash flow from operations 2,916 1,369 886 2,697 3,089

Capex (791) (77) (700) (700) (900)
Right of use 0 (264) (300) (50) (50)
ST loans & investments 0 0 0 0 0

LT loans & investments (621) (149) 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (2,318) (2,939) 703 522 553

Cash flow from investments (3,730) (3,429) (297) (228) (397)
Debt financing 1,696 2,132 (773) (2,024) (2,038)
Capital increase 0 979 0 0 0

Dividends paid (395) (373) (262) (445) (654)
Warrants & other surplus (260) (116) 0 0 0

Cash flow from financing 1,041 2,622 (1,035) (2,469) (2,692)
Free cash flow 2,125 1,292 186 1,997 2,189

VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 11.5 19.6 31.8 15.7 13.2

Normalized PE - at target price (x) 13.6 231 37.4 18.5 15.5

PE (x) 12.5 20.5 31.8 15.7 13.2

PE - at target price (x) 14.7 241 374 18.5 15.5

EV/EBITDA (x) 14.6 214 24.4 13.8 11.1

EV/EBITDA - at target price (x) 16.3 23.8 27.2 15.5 12.6

P/BV (x) 1.5 1.5 1.5 1.4 1.3

P/BV - at target price (x) 1.8 1.8 1.7 1.6 1.5

P/CFO (x) 7.5 16.5 26.5 8.7 7.6

Price/sales (x) 4.0 5.6 5.8 3.5 2.9

Dividend yield (%) 1.0 1.0 1.3 2.5 3.0

FCF Yield (%) 9.8 5.7 0.8 8.5 9.3

(Bt)

Normalized EPS 1.8 1.0 0.6 1.3 1.5

EPS 1.6 1.0 0.6 1.3 1.5

DPS 0.2 0.2 0.3 0.5 0.6

BV/share 13.2 13.6 14.0 14.9 15.9

CFO/share 2.7 1.2 0.8 2.3 2.7

FCF/share 2.0 1.2 0.2 1.7 1.9

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

AMATA

RATA LIMSUTHIWANPOOM

Falling average gross
margin due to higher-mix
of low-margin Vietnam
land transfer

FINANCIAL RATIOS

FY ending Dec 2019A 2020A
Grow th Rate
Sales (%) 35.8 (28.9)
Net profit (%) 71.1 (36.7)
EPS (%) 711 (39.1)
Normalized profit (%) 50.2 (38.9)
Normalized EPS (%) 50.2 (41.2)
Dividend payout ratio (%) 12.2 20.8
Operating performance
Gross margin (%) 50.7 50.8
Operating margin (%) 32.9 314
EBITDA margin (%) 38.1 39.9
Net margin (%) 27.4 214
D/E (incl. minor) (x) 0.8 0.8
Net D/E (incl. minor) (x) 0.7 0.7
Interest coverage - EBIT (x) 5.9 3.0
Interest coverage - EBITDA (x) 6.8 3.8
ROA - using norm profit (%) 5.4 3.0
ROE - using norm profit (%) 14.0 7.8
DuPont
ROE - using after tax profit (%) 12.0 6.1
- asset turnover (x) 0.2 0.1
- operating margin (%) 38.3 35.7
- leverage (x) 2.6 2.6
- interest burden (%) 85.4 70.9
- tax burden (%) 83.7 84.6
WACC (%) 0.0 0.0
ROIC (%) 7.2 4.4
NOPAT (Bt m) 1,628 1,117
invested capital (Bt m) 25,208 28,848

(4.0)
(33.2)
(35.6)
(36.1)
(38.3)

40.0

471
26.9
36.5
13.7
0.8
0.6
2.2
3.0
1.8
4.6

3.5

0.1
29.2
2.6
58.6
80.0
0.0

3.0
867
28,535

2022F

64.4
102.2
102.2
102.2
102.2

40.0

45.9
30.8
37.0
21.0
0.6
0.5
4.2
5.1
3.4
9.0

8.4

0.2
32.3
2.6
77.4
84.0
0.0

6.0
1,719
27,556

2023F

21.7
19.3
19.3
19.3
19.3
40.0

44.9
30.1
35.4
21.7
0.5
0.4
5.6
6.5
4.0
10.0

9.9
0.2
31.3
2.5
82.7
84.0
0.0
7.4
2,042
26,643

Sources: Company data, Thanachart estimates
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