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KEY INDICES 
Symbol Close Chg %Chg 

SET 1,576.67 7.86  0.50  
SET50 966.69 3.23  0.34  
Value (Btm) - SET 59,035    
Top 5 Sector   

BANK 412.87 0.76  0.18  
PETRO 771.84 6.00  0.78  
PROP 248.97 1.24  0.50  
ENERG 22,489.49 17.50  0.08  
ICT 159.13 2.31  1.47  

Source: Bloomberg 
 

TOP VOLUME  

Symbol Price (Bt) 
Chg 
(%) 

Volume 
(‘000) 

BDMS 28.50 1.79 126,243.4 
KBANK 131.50 (0.75) 21,538.4 
PTT 35.50 (0.70) 63,495.9 
PTTEP 163.00 1.88 11,858.1 
PSP 10.00 0.00 177,859.1 

 

TOP GAINERS  

Symbol Price (Bt) 
Chg 
(%) 

Volume 
(‘000) 

AKS 0.02 100.00  13,963.4 
TGPRO 0.19 35.71  76,596.8 
JCKH 0.05 25.00  8,178.9 
ALL 0.05 25.00  11,907.7 
PRECHA 1.23 18.27  31,154.5 

 
TOP LOSERS 

Symbol Price (Bt) 
Chg 
(%) 

Volume 
(‘000) 

PPPM 0.07 (12.50) 8,929.2 
M-PAT 3.62 (9.50) 17.8 
BTW 0.42 (8.70) 9,615.3 
META 0.22 (8.33) 2,655.0 
BROCK 1.69 (6.11) 1.0 

 

KEY STATISTICS 
 
Commodity 
 

Current 
Price 

-------------%Chg-------------- 

1m 3M YTD 
Brent crude* 86.0 0.7  19.1  4.2  
Dubai crude* 86.7 2.3  16.5  10.2  
Baltic Dry Index 1,107.0 (1.8) 13.3  (26.9) 
Gold Spot*** 1,945.2 (1.0) (0.9) 6.6  

*(US$/bbl), *** (US$/toz) 

 

FOREIGN PORTFOLIO INVESTMENT 
IN EQUITIES (THAILAND) 

Day 
(Mil US$) 

MTD Net 
(Mil US$) 

YTD Net 
(Mil US$) 

YTD Net 
YoY% 

56.5 (267.8) (3,736.1) (9,332.3) 

Source: Bloomberg 
 

Foreign Exchange Rate - THB/US$ (onshore) = 35.00 
Interest Rate (%) - TH 1-day RP = 1.50 
Thai Lending Rate (%)* - MLR = 6.85 
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SECTOR UPDATE 

Industrial Estate – Thailand 
2Q23 Results Wrap-Up: Optimistic Perspective After 2Q23 Results Meeting 

The industrial estate stocks that we monitor have collectively recorded a combined net 
profit of Bt1.2b (+26% yoy, +16% qoq) in 2Q23, above our expectations. Despite the 
already promising performance of the sector in 2Q23, we reiterate our positive stance 
for the upcoming 2H23, chiefly driven by seasonal effects and robust land sales, 
buoyed by strong demand stemming from relocations from China and a stable political 
landscape in Thailand. Maintain OVERWEIGHT with AMATA as our top pick. 

WHAT’S NEW 

 2Q23 results recap: Substantial rise propelled by WHA with 200% yoy growth. 
Industrial estate stocks under our coverage reported a notable performance in 2Q23 of 
Bt1.2b, improving 26% yoy and 16% qoq, attributed by Wha Corporation’s (WHA) earnings. 
WHA witnessed a remarkable surge in earnings, boasting a 200% yoy increase and a 
significant 66% qoq growth, mainly attributed by robust revenue from strong land transfers. 
On the other hand, Amata Corporation’s (AMATA) earnings plummeted by 52% yoy, chiefly 
impacted by the high base from selling investment properties and dropped 36% qoq due to 
lower revenue and gross margin. Core profit of both industrial estate companies surged by 
152% yoy — WHA by 200% and AMATA by 75% yoy. 

 Optimistic perspective after 2Q23 results meeting. WHA maintains optimistic in achieving 
total land sales of 2,500 rai in 2023, with 2,000 rai in Thailand and 500 rai in Vietnam. 
Notably, the company has already accomplished land sales of 930 rai in 1H23, signifying 
approximately 40% of the total target in 2023. We believe positive a 2H23 outlook will be 
supported by the presence of prospective customers in the pipeline, such as Foxconn (with 
300 rai and expected to support land sales in 3Q23 in Vietnam), Changan (with 250 rai), and 
an electronic company in China (with 300 rai). Furthermore, a significant customer has 
emerged, with the potential to bolster land sales by approximately 600 rai and this 
customer's contribution is not factored into the initial target of 2,000 rai in Thailand. 

 AMATA's prospects for 2H23 are also promising. Management has unveiled that it has two 
significant customers from China’s electric vehicle (EV) suppliers and electronics industry, 
and these are expected to support land sales in Thailand during 2H23. These customers are 
anticipated to acquire 400-500 rai of land each. Additionally, AMATA's earnings in 2H23 will 
be boosted by the sale of factories in Vietnam, contributing an estimated amount of Bt110m-
130m. 

 Expect sector earnings growth of 100% hoh in 2H23. Despite a strong performance in 
1H23, we anticipate the favourable trend to persist throughout 2H23. We foresee combined 
earnings of the industrial estate sector of Bt4.4b in 2H23, improving 5% yoy and 102% hoh. 
We hold an optimistic view as the third and fourth quarters consistently mark the peak 
seasons for land sales. Additionally, we believe a positive 2H23 outlook will be supported by 
the presence of prospective customers in the pipeline in many industries, such as EV, 
automobile, electronics, and consumer products. 

 OVERWEIGHT 
(Maintained) 
 
TOP PICK 

Company Rec 
Share price  

(Bt) 
Target price  

(Bt) 
AMATA BUY 24.50 30.00 

Source: WHA, UOB Kay Hian 

QUARTERLY LAND SALES OUTLOOK 

 
Source: AMATA, WHA, UOB Kay Hian 

QUARTERLY LAND TRANSFERS OUTLOOK 

 
Source: AMATA, WHA, UOB Kay Hian 

TARGET LAND SALES (2023) 

 
Source: AMATA, WHA, UOB Kay Hian 
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PEER COMPARISON 
   Last Target Upside Market ---------------- PE ---------------- EPS CAGR PEG P/B Yield ROE 
Company Ticker Rec. Price Price Downside Cap 2022 2023F 2024F 2022-24F 2023F 2023F 2023F 2023F 
   (Bt) (Bt) (%) (US$m) (x) (x) (x) (%) (x) (x) (%) (%) 
Amata Corporation AMATA TB BUY 24.50 30.00 22.4 798 11.2 11.4 9.5 8.1 (4.7) 1.3 3.5 9.2 
WHA Corporation WHA TB HOLD 5.25 5.20 (1.0) 2,223 19.4 18.1 17.8 4.2 2.4 2.3 2.9 11.8 
Sector 

     
3,021 17.2 16.3 15.7 

  
2.0 3.0 11.1 

Source: UOB Kay Hian 
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 FDI consistently improved yoy in 1H23. The number of FDI projects submitted has 
increased significantly, reaching 507 projects (+33% yoy). The total investment from these 
projects has also surged to Bt304m (+141% yoy). These positive trends in FDI can 
potentially benefit industrial estate players and might imply a robust number of land sales 
and land transfers ahead. The major investors contributing to these projects are primarily 
from China, accounting for 31% of the investments, followed by Japan at 23%, and 
Singapore at 17%. The main industries that have applied for these investments include the 
electronics, automobile parts, and petrochemical sectors. 

ACTION 

 Maintain OVERWEIGHT on the sector with AMATA as our top pick. We anticipate a 
strong performance in the industrial estate sector in 2023, driven by several factors. Firstly, 
the resumption of travel from Chinese tourists is expected to boost land sales. Additionally, 
the relocation of investors from China to Thailand and Vietnam presents a significant 
opportunity for growth. Furthermore, the increasing interest in EVs is attracting more 
investors to the sector. Among the companies in the industrial estate sector, our top pick is 
AMATA. We expect AMATA to achieve robust core profit growth in 2023, primarily due to the 
improvements in land sales and land transfers compared with the low base in 2022. 
Furthermore, we have had a positive outlook on AMATA's land sales and land transfers 
since the beginning of the year. We believe that AMATA is well-positioned to meet its 
ambitious targets for 2023. 

2Q23 RESULTS  

Net profit 2Q23 2Q22 1Q23  yoy(%) qoq(%) UOBKH Street UOBKH Street 
AMATA 313 649 492 -52 -36 238 237 Above Above 
WHA 866 290 523 199 66 569 526 Above Above 
Total 1,179 938 1,015 26 16 807 763 Above Above 

Source: AMATA, WHA, UOB Kay Hian 

 AMATA: Net profit dropped but core profit still strong. AMATA delivered 2Q23 net profit 
of Bt313m (-52% yoy, -36% qoq), coming in 32% above our and consensus estimates. Key 
earnings beats were mainly due to higher-than-expected share of profit from associates of 
Bt305m and gain from exchange of Bt52m. The yoy earnings decline was due to softer 
revenue from the real estate business, squeezed gross margin, and the absence of gains 
from investment properties. Stripping out the sale of factories, earnings should increase by 
62% yoy. Also, qoq earnings dropped due to sluggish revenue and contracted gross margin. 

 WHA: Impressive earnings. WHA announced 2Q23 net profit of Bt866m (+200% yoy, 
+70% qoq), coming in 50% and 65% above our and consensus estimates. Earnings were 
higher than estimates, chiefly supported by: a) higher-than-anticipated revenue, b) lower-
than-expected SG&A-to-sales, and c) higher-than-expected divided and management 
income. Net profit surged yoy and qoq, mainly attributed by stronger revenue from all 
businesses and higher other income of Bt401m from an increase in size of REITs. 

VALUATION 

 AMATA: Maintain BUY with a target price of Bt30.00. Our target price is based on the 
SOTP methodology, where we value its investment in associate companies at Bt15.00/share 
pegged to 2023F PE of 23x (average PE of the power industry in Thailand) and its core 
business at Bt12.00/share based on 12x 2023F PE (average PE of the industrial estate 
industry in Thailand). We maintain BUY on AMATA as we expect its core earnings to remain 
strong in 2023, mainly supported by strong land sales and land transfers.  

 WHA: Maintain HOLD with a target price of Bt5.20. Our target price is based on the SOTP 
methodology, where we value its investment in associate companies at Bt1.51/share pegged 
to 2023F PE of 25x (average PE of power industry in Thailand) and its core business at 
Bt3.69/share based on 2023F PE of 16x (average PE of industrial estate business in 
Thailand). WHA’s stock price has increased about 18% ytd due to the optimistic outlook of 
the industrial estate sector and EV trend. Regarding his, we believe the market has already 
priced in the optimistic perspective. In addition, despite a better outlook in 2H23 and robust 
demand of land sales, earnings would be flat, compared with 2H22. 

 SUBMITTED NUMBER OF FDI 

 
Source: BOI, UOB Kay Hian 

APPROVED NUMBER OF FDI 

 
Source: BOI, UOB Kay Hian 

QUARTERLY NET PROFIT OUTLOOK 

 
Source: AMATA, WHA, UOB Kay Hian 

AMATA SALE BREAKDOWN (2023) 

 
Source: AMATA, UOB Kay Hian 

WHA SALE BREAKDOWN (2023) 

 
Source: WHA, UOB Kay Hian 
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Disclosures/Disclaimers 
 

This report is prepared by UOB Kay Hian Securities (Thailand) Public Company Limited (“UOBKHST”), which is a licensed corporation 
providing Securities Brokerage, Securities Dealing, Underwriting, Derivative Agent and Financial Advisory in Thailand. 
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an 
advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment 
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the 
recommendation, before the person makes a commitment to purchase the investment product. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this 
report to any other person without the prior written consent of UOBKST. This report is not directed to or intended for distribution to or use 
by any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKHST 
may determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable 
law or would subject UOBKHST and its connected persons (as defined in Notification of the Capital Market Supervisory Board No. 
TorChor. 21/2551 and the Securities and Exchange Act of Thailand) to any registration, licensing or other requirements within such 
jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKHST to be reliable. 
However, UOBKHST makes no representation as to the accuracy or completeness of such sources or the Information and UOBKHST 
accepts no liability whatsoever for any loss or damage arising from the use of or reliance on the Information.  UOBKHST and its associate 
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKHST and its 
connected persons are subject to change without notice. UOBKHST reserves the right to act upon or use the Information at any time, 
including before its publication herein.  
 
Except as otherwise indicated below, (1) UOBKHST, its associates and its officers, employees and representatives may, to the extent 
permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business 
from, the subject corporation(s) referred to in this report; (2) UOBKHST, its associate and its officers, employees and representatives may 
also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in 
respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, employees and 
representatives of UOBKHST may also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in 
this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKHST may otherwise have an interest 
(including a proprietary interest) in the subject corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in 
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report is prepared by UOBKHST, a company authorized, as noted above, to engage in securities and derivative activities in 
Thailand.  UOBKHST is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the 
preparation of research reports and the independence of research analysts. This research report is provided for distribution by UOBKHST 
(whether directly or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the 
exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  All 
US persons that receive this document by way of distribution from or which they regard as being from UOBKHST by their acceptance 
thereof represent and agree that they are a major institutional investor and understand the risks involved in executing transactions in 
securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on 
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-
dealer in the United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell 
securities or related financial instruments through UOBKHST. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is 
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry 
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
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Analyst Certification/Regulation AC  
 
Each research analyst of UOBKHST who produced this report hereby certifies that (1) the views expressed in this report accurately reflect 
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by 
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKHST or any other person, any of the Subject 
Business involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not 
receive any compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any 
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the 
compensation received by each such research analyst is based upon various factors, including UOBKHST’s total revenues, a portion of 
which are generated from UOBKHST’s business of dealing in securities.  
 
Reports are distributed in the respective countries by the respective entities and are subject to the additional restrictions listed in the 
following table. 
General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or

located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to applicable
law or regulation. 

Hong Kong This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong
Kong and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong 
Kong in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the
analyses or reports only to the extent required by law. 

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority 
of Indonesia. Where the report is distributed in Indonesia and contains research analyses or reports from a foreign 
research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant foreign 
research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report. 

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the 
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia, 
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the 
registered person under CMSA to distribute any research analyses in Malaysia. 

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital 
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore. Where the 
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note:  
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore 
who is not an accredited investor, expert investor  or institutional investor, UOBKH accepts legal responsibility for the 
contents of the analyses or reports only to the extent required by law.  

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
Kingdom 

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning 
of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in 
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