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Amata Corporation PCL

BUY

Fair price: Bt 33.6
Upside (Downside): +104%
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Co.,Ltd
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Key Financial Summary
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Year End (Dec) 2023A 2024A  2025E  2026E
Revenue (Bt m) 9517 14724 15874 17,047
Net Profit (Bt m) 1885 2483 2915 3262
NP Growth (%) -20% 32% 20% 10%
EPS (Bt) 1.64 2.16 2.59 2.84
PER () 13.9 1.3 6.4 58
BPS (Bt) 224 244 26.4 28.7
PBV (x) 1.0 1.0 0.6 0.6
DPS (Bt) 0.65 0.80 0.96 1.05
Div. Yield (%) 3% 3% 6% 6%
ROA (%) 3% 4% 4% 5%
ROE (%) 1% 9% 10% 10%

Source: Pi Estimated
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(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25 %QoQ %YoY
Revenue 2,647 3,575 5,800 3,329 2,322 (30.3) (12.3)
Cost of sales (1,812) (2,342) (3,884) (1,873) (1,453) (22.4) (19.8)
Gross profit 835 1,233 1,916 1,457 869 (40.3) 4.1

SG&A (384) (412) (339) (441) (367) (16.8) (4.5)
Other (exp)/inc

EBIT 451 821 1,577 1,016 502 (50.5) 11.5

Finance cost (169) (162) (202) (169) (169) (0.1) 0.2
Other inc/(exp) 67 40 70 61 53 (12.6) (20.4)
Earnings before taxes 349 700 1,445 908 387 (57.4) 10.8

Income tax (164) (154) (11) (186) (246) 32.2 49.6
Earnings after taxes 185 546 1,434 722 141 (80.5) (23.7)
Equity income 258 403 142 230 241 4.9 (6.7)
Minority interest (173) (57) (591) (106) (130) 22.4 (24.7)
Earnings from cont. operations 270 891 985 845 252 (70.2) (6.9)
Forex gain/(loss) & unusual items (39) (126) 38 (16) (112) 601.0 186.8

Net profit 231 765 1,023 829 140 (83.1) (39.5)
EBITDA 561 926 1,658 1,125 614 (45.4) 9.5

Recurring EPS (Bt) 0.23 0.78 0.86 0.73 0.22 (70.3) (6.9)
Reported EPS (Bt) 0.20 0.67 0.89 0.72 0.12 (83.1) (39.5)
Profits (%) 2Q24 3Q24 4Q24 1Q25 2Q25 chg QoQ chg YoY
Gross margin 31.5 34.5 33.0 43.8 37.4 (6.3) 59
Operating margin 17.0 23.0 27.2 30.5 21.6 (8.9) 4.6
Net margin 8.7 21.4 17.6 24.9 6.0 (18.9) (2.7)

Source : Company Data, Pi Research
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Balance Sheet (Bt m) 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2023 2024 2025E 2026E
Cash & equivalents 3,774 5,803 6,135 4,304 CF from operation 8,609 9,870 5M17 3,87
Accounts receivable 621 1,453 1,270 1,364 CF from investing (8,794) (7,654) (4,911) (3,535)
Inventories 15127 12,920 12,699 13,637 CF from financing 1,062 (1,727) 126  (627)
Other current assets 782 927 952 1,023 Net change in cash 877 490 332 (292
Total current assets 20,304 21,103 21,056 20,328

Invest. in subs & others 5522 5727 57271 5727
Fixed assets - net 30,545 36,628 40,907 44,159 EPS (Bt) 1.64 2.16 2.59 2.84
Other assets 1,216 1,482 1,285 1,379 Core EPS (Bt) 1.73 2.20 2.59 2.84
Total assets 57,588 64,941 68,976 71,593 DPS (Bt) 0.65 0.80 0.96 1.05
Short-term debt 5,985 5,656 4,037 4154 BVPS (Bt) 22.4 24.4 26.4 28.7
Accounts payable 8616 13173 13,386 13,620 EV per share (Bt) 347 344 277 29.0
Other current liabilities 746 725 761 820 PER (x) 13.9 1.3 6.4 5.8
Total current liabilities 15,347 19,554 18,184 18,594 Core PER (x) 13.2 11.0 6.4 5.8
Long-term debt 11,487 1,726 14,982 14,540 PBV (x) 1.0 1.0 0.6 0.6
Other liabilities 5,028 5,573 5,422 5,442 EV/EBITDA (x) 13.9 10.1 6.9 6.7
Total liabilities 31,861 36,853 38,587 38,576 Dividend Yield (%) 2.8 3.3 5.8 6.4
Paid-up capital 1,150 1,150 1,150 1,150

Premium-on-share 1,070 1,070 1,070 1,070 Profitability Ratios (%) 2023 2024 2025E 2026E
Others 788 619 619 619 Gross profit margin 39.0 337 390 39.0
Retained earnings 17,410 19,145 21,200 23,359 EBITDA margin 30.3 26.7 29.3 29.3
Non-controlling interests 5309 604 6,350 6,819 EBIT margin 258 239 265 265
Total equity 25,727 28,088 30,389 33,017 Net profit margin 19.8 16.9 18.7 19.1
Total liabilities & equity 57,588 64,941 68,976 71,593 ROA 3.3 3.8 4.3 4.6
Income Statement (Bt m) 2023 2024 2025E 2026E ROE 7.3 8.8 9.8 9.9
Revenue 9,517 14,724 15,874 17,047

Cost of goods sold (5,804) (9,755) (9,681) (10,396)
Gross profit 3,713 4,968 6,193 6,651 Current ratio (x) 1.3 1.1 1.2 1.1
SG&A (1261) (1,447) (1,984)  (2131)  Quick ratio (x) 0.3 0.4 0.5 0.4
Other income / (expense) Int.-bearing Debt/Equity (x) 0.7 0.6 0.6 0.6
EBIT 2,452 3,522 4,208 4,520 Net Debt/Equity (x) 0.5 0.4 0.4 0.4
Depreciation 430 405 436 466 Interest coverage (x) 3.6 5.0 5.1 5.6
EBITDA 2,882 3,927 4,644 4,986 Inventory day (days) 951 483 479 479
Finance costs (687) (707) (821) (800) Receivable day (days) 24 36 29 29
Other income / (expense) 196 219 229 239 Payable day (days) 542 493 505 478
Earnings before taxes (EBT) 1,960 3,034 3,616 3,959 Cash conversion cycle 433 27 3 30
Income taxes (463) (470) (579) (633)

Earnings after taxes (EAT) 1,497 2,564 3,038 3,326 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income 1,064 959 1,006 1,078 Revenue 46.4 54.7 7.8 7.4
Non-controlling interests (576) (990) (1,068) (1142) EBITDA 14.8 36.3 18.3 7.4
Core Profit 1,985 2,533 2,975 3,262 EBIT 15.5 43.6 19.5 7.4
FX Gain/Loss & Extraordinary (100) (50) - - Core profit 68.7 27.6 17.5 9.6
Net profit 1,885 2,483 2,975 3,262 Net profit (19.5) 317 19.8 9.6
EPS (Bt) 1.64 2.16 2.59 2.84 EPS (19.5) 317 19.8 9.6

Amata Corporation PCL

Summary financials

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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10D Disclaimer

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

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA  UPF uPoIC VIBHA
s:QuAzuUuU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 - 79 A
50-64 BBB
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RUIELKQ : ** {8 SET ESG Ratings Adsasvaaudiayaluus:idudhudoudadou dvau KSpussunaulauaoussniunistwuLiiu

UK&VAUT : SET ESG RATINGS : aatarannsweiuHvus:inAlng - quawauunssatwanugvéiu (Setsustainability.com)
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