KINGSFORD

StockRating Trading BUY

Current Price (13/08/2024) THB 23.50
Target Price THB 28.00

Sector :Industrial estates

Financial Summary

Financial Data
2021 2022 2023

2024F

2025F

Net Profit(Mbaht) 1,402.13 2,341.35 1,884.76

EPS(baht) 1.22 1.50 221
DPS(baht) 0.30 0.60 0.65
BVS(baht) 1541 16.92 18.10
PE(x) 19.27 15.67 10.63

PBV(X) 1.16 1.01 1.30

Div. Yield(%) 1.28 2.55 2.77
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Company Profile
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Price Performance
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Financial Highlights - AMATA

of comprel income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 5,097 6,502 9,589 12,146 12,875 | Cash flows from operating activities
Cost of Goods and Services 2,769 3,387 5,804 7,948 8,345 | | Net profit 1,018 1,402 2,341 1,885 2,232
Gross profit 2,328 3,115 3,785 4,198 4,530 || Adjustment non cash items
Seling and Administrative Expenses 832 992 1,261 1,489 1,563 || Depreciation and amertisation 403 389 450 483 507
Other Income(Expenses) 861 618 1,260 1,410 1,551 | +/- Working capital 101 924 31 (727) (762)
+/- Other 489 (209) (786) (469) (1,107)
EBIT 2,356 2,740 3,784 4,120 4,518 | | Net cash from operating activities 2,395 3,446 1,586 1,296 892
Finance costs (494) (472) (687) (853) (896) | Cash flows from investing activities
EBT 1,863 2,268 3,096 3,266 3,622 | | +/- ST investments - - - - -
Income tax (352) (466) (477) (431) (461)| +/- LT investments - (58) (332) (554) (1,108)
Non-controling interests 559 822 576 603 585 || +/- Property, plant and equipment 489 (142) (575) (194) (286)
Net profit 1,402 2,341 1,885 2,232 2,575 | +/- Intangible assets - - - - -
Norm profit 952 981 2,043 2,232 2,575 || +/- Other - - - - -
EPS 1.22 1.50 2.21 2.32 2.40| | Net cash from (used i) investing activities (785)  (1,476) (791)  (1,368)  (1,371)
Cash flows from financing activities
Sales and service growth (%) 21.29% 27.57%  47.48% 26.66% 6.00%| | +/- Debts 2,900 (714) 656 497 (625)
Het profit growth (%) 27.07% 66.99% -19.50% 18.44% 15.37%)|  +/- Capital - - - - -
Gross profit margin (%) 45.67%  47.91%  39.48%  34.57%  35.18%|  +/- Other items (3,520)  (1,250) (319) (546) 1,055
Net profic margin (%) 27.51% 36.01%  19.66% 18.38% 20.00%| +/- Dwvidends paid - - - - -
Net cash used in financing activities (620) (1,964) 337 (49) 430
+/- Net cash 991 7 1,132 (121) (51)
of compreh income (MB) Statement of financial position (MB)
For the quarter ended 2Q23 3023 4Q23 1024 2024} Asat 31 Dec 2021 2022 2023F 2024F 2025F
Revenue from Sale of Goods and Services 1,414 2,839 3,124 2,701 2,647 || Cash and cash equivalents 558.76 1,113.84 1,155.40  2,032.36  2,438.83
Cost of Goods and Services 931 1,870 2,021 1,717 1,812 || ST investments 7,416 - - 3 18,152
Gross profit 483 969 1,103 984 835 | Accounts Receivable " 287 1,163 469 621 746
Seling and Administrative Expenses 274 300 396 312 384 | Inventories 7,416 7,914 7,872 15,127 18,152
Other Income(Expenses) 349 364 396 276 325 | Property, plant and equipment 13,166 22,804 15,591 22,804 27,365
Intangible assets - 390 283 535 642
EBIT 558 1,033 1,102 949 776 | |Other 16,735 14,780 15,473 13,945 16,734
Finance costs 121 137 164 212 174 | Total Assets 45,579 48,165 40,843 55,068 84,230
EBT 394 822 0928 774 607 || ST loans from financial institutions 548 - - - -
Income tax 26 141 123 141 164 | Aaccounts Payable 548 1,088 1,263 1,903 2,284
Non-controling interests 107 171 129 170 173 Current portions of LT loans 1,894 2,585 3,149 2,834 2,550
HNet profit 313 39 683 464 231 | Current portions of debentures - - 1,871 1,310 917
Norm profit 261 509 676 464 270 || Other current liabiltties 1,128 4,234 3,808 10,157 12,189
EPS 0.27 0.34 0.59 0.40 0.20 | LT loans from financial institutions 6,393 5,502 4,039 1,205 1,205
Debentures 6,993 - - - -
Sales and service growth (%) - 0.11 0.79 0.37 0.26 0.87 || Other non-current labilties 4,173 6,549 7,339 3,802 4,670
Net profit growth (%) - 0.52 0.12 0.13 0.17 0.26 |  Total liabilities 21,677 19,957 21,469 21,301 23,815
Gross profit margin (%) 0.34 0.34 0.35 0.36 0.32 | Issued and paid-up shares capital 1,150 1,150 1,150 1,150 1,150
Net profit margin (%) 0.22 0.14 0.22 0.17 0.09 | Premium (discount) on share capital 1,070 1,070 1,070 1,070 1,070
Retained eamings 12,909 14,385 16,151 17,030 16,151
Total shareholders' equity 18,753 22,008 24,415 25,727 24,436
Total and shareholders’ equity 40,430 41,966 45,884 47,028 48,251
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022F 2023 2024F 2025F 1H23 1H24
Land Sale (RAT)
Current ratio ( Times) 1.54 1.31 1.32 1.31 1.30 || Thaind 669.00  1,003.00 50%
Debt to equity 1.07 0.95 1.24 1.56 1.88 || vietnam 13.00 57.00 338%
Net debt to equity 0.32 0.32 (0.27) (0.42) (0.58)[ Total 682.00  1,060.00 55%
Net debt to EBITDA 0.50 0.54 (0.43) (2.51) (3.13)]  Land Tranferred (RAI)
EBITDA interest coverage 28.08 31.24 23.72 4.83 5.04 || Thaiiand 200.00 257.00 29%
ROAA (%) 3.09% 5.03% 3.76% 3.53% 3.41% | Vietnam 13.00 57.00 338%
ROAE (%) 8.40% 12.59% 9.45% 11.19% 13.24% Total 213.00 314.00 47%
ﬁu?KingsfordResearch,Company Data
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ESG Perspective & Integration
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0 12.52
- ESG Book 100 0 -

- Moody's 100 0 -

- MSCI AAA CCC BBB
-Refinitiv 100 0 68.21
- S&P 100 0 35.00
ESG Index

- SETTHSI Index YES

- DJSI NO

ESG Assessment

- CG Report YES AbLbLAA

- Anti-Corruption YES

-SET ESG Ratings AAA BBB AAA
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ASIA CH
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CENTEL
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CHG
CHOW
CIMBT
CIVIL
CK
CKP
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com7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN
CPW

CHIC
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CMC
COMAN
Csp
DOD
DPAINT
DV8
EFORL
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CSsSs
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DCC
DDD
DELTA
DEMCO
DMT
DOHOME

DRT
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EA
EASTW
ECF
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EE
EGCO
EPG
ERW
ETC
ETE

FE
FLOYD
FN

FPI
FPT
FSX
FVC
GBX
GC

EKH
ESSO
ESTAR
EVER
FORTH
FSMART
FTI

GEL

GPI
HEALTH

GCAP
GENCO
GFPT
GGC
GLAND
GLOBAL
GPSC
GRAMMY
GULF
GUNKUL
HANA

HARN

HENG
HMPRO
HPT
HTC
ICC
ICHI
ICN

III
ILINK
M
IMH
IND
INET
INTUCH
P

IRC
IRPC
ITC
ITEL
VL

HUMAN
IFS
INSET
IT
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JCKH
JDF
JKN
JMART
JUBILE

JAS
JTS
KBANK
KCC
KCE
KEX
KKP
KSL
KTB
KTC
KTMS

KUMWEL

KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
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MEGA
MFC
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KGI
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KISS
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KwC
KWM
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MILL
MINT
MONO
MOONG
MSC
MST
MTC
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NCH
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PAP
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METCO
MICRO
MK
MVP
NCAP
NOVA
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PIMO
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PRG
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PSL
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PREB
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PSTC

SA
SABINA
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SAPPE
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SCM
hle
SEAFCO
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SGF
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SCN

SE
SE-ED
SFLEX
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SICT SVT

SIRI SYMC

SIS SYNEX

SITHAI ~ SYNTEC

SJWD TACC

SKR TAE

SM TCAP

SMPC TCMC

SMT TEAMG

SNC TEGH

SNNP TFG

SNP TFMAMA

SO TGE

SPALI TGH

SPC THANA

SPCG THANI

SPI THCOM

SPRC THIP

SR THRE

SSC THREL

SSF TIDLOR

SSSC TIPH
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STEC TKN

STGT TKS

STI TKT

Suc TLI
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SUSCO T™C
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SVI TMT
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SSP TMILL
SST TNP
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STP TPOLY
SUPER TRC
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TNL uP
TNR UPF
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TTCL
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TSE
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24Cs BLESS
AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
BIG CITY

BIOTEC CMAN

CMR
CRANE
CwT
DHOUSE
DTCENT
EASON
FNS

FTE
GIFT
GJS

GTB
GTV
GYT

HL
HTECH
HYDRO
1IG
INGRS
INSURE
IRCP

ITD
ITNS
JCK
IMT
JR
Jsp
KBS
KGEN
KIL
L&E

LEE
MASTER
MBAX
MEB
MENA
META
MGT
MITSIB
MID
MOSHI

Aty an sl

MUD
NATION
NNCL
NPK
NSL

NV

0GC
PAF
PCC
PEACE

PICO

PK

PL
PLANET
PLE
PMTA
PPM
PRAKIT
PRAPAT
PRECHA

IHTHHTH

PRIN
PSG
RABBIT
READY
RIH
RSP
RWI
S11
SAAM
SAF

SAMCO
SAWAD
SCAP
SCP
SIAM
SKE
SKY
SMART
SMD
SMIT

SOLAR
SPA
STECH
STPI
SVR
TC
TCCC:
TEAM
TFI
TIGER
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
VARO
VPO

W
WARRIX
WORK
WPH
YONG
ZIGA
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ACE BLAND Ccv GLOBAL J MENA OSP PRIME SA SIS TEGH TQMm
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AMC CAZ EKH IHL LEO NER POLY RBF SENX SVOA TPAC WPH
ASW CBG FSX ITC LH NEX PQS RT SFLEX TBN TPLAS XPG
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28 BAM CHEWA EASTW GUNKUL KBS MFC PDG PTG SCM SSSC TIPCO TU

7UP BANPU CHOTI ECF HANA KCAR MFEC PDJ PTT SCN SST TISCO TVDH
AAI BAY CHOW EGCO HARN KCC MILL PG PTTEP  SEAOIL STA TKS TVO
ADVANC BBGI CIG EP HENG KCE MINT PHOL PTTGC SE-ED STGT TKT TWPC
AF BBL CIMBT EPG HMPRO KGEN MONO PIMO PYLON  SELIC STOWER TMD UBE
AH BCH CM ERW HTC KGlI MOONG PK Q-CON  SENA SUSCO TMILL UBIS
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AYUD CENTEL DRT GPSC JTS MC PATO PSTC SCCC SRICHA THRE TTA

B CFRESH DUSIT GSTEEL  KASET MCOT PB PT SCG SSF THREL TTB

BAFS CGH EA GULF KBANK META PCSGH PTECH SCGP SSP TIDLOR TTCL
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