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2Q22 RESULTS
Year to 31 Dec (Btm) 2Q21 1Q22 2Q22 yoy % goqg %
Gross Revenue 574 760 770 34.2 13
Interest expense 75 79 79 6.2 0.6
Total Expenses 182 159 162 (11.2) 20
Net Investment Income 393 603 611 55.3 12
Core profit 392 601 609 55.3 12
Core EPU (Bt) 0.14 0.20 0.20 41.9 12
Percent 2Q21 1Q22 2Q22 yoy ppt goq ppt
Gross margin 98.5 99.4 99.1 0.6 (0.3
EBIT margin 81.2 89.5 89.3 8.0 (0.2)
Net Investment Income Margin 68.2 79.1 79.0 10.7 (0.2)

Source: WHART, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 2,551.5 2,567.9 3,133.5 3,182.2 3,199.8
EBITDA 2,120.2 2,109.2 2,659.6 2,701.9 2,713.7
Net profit 1,830.7 1,810.9 2,343.6 2,3735 2,373.0
Core EPU (Bt) 0.7 0.6 0.8 0.8 0.8
DPU (Bt) 0.6 0.7 0.8 0.8 0.8
PE (x) 14.8 16.2 13.7 13.6 13.6
P/B (x) 1.0 0.9 1.0 0.9 0.9
DPU YId (%) 6.0 6.5 7.2 74 7.3
Net margin (%) 89.3 80.2 66.5 80.9 80.4
Net debt/(cash) to equity (%) 28.1 28.7 28.8 29.0 28.7
Interest cover (x) 7.2 6.9 8.3 8.1 7.8
ROE (%) 7.9 6.4 6.2 7.6 7.6

Source: WHART, UOB Kay Hian
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BUY

(Maintained)

Share Price B10.90
Target Price Bt15.00
Upside +37.6%

COMPANY DESCRIPTION

WHA Premium Growth Freehold and Leasehold
Real Estate Investment Trust, investing mostly
in property or property leasehold rights and
generating benefit from such properties
including to improve, develop or dispose other
assets for the benefit of the property and create
the revenue and return it to the unitholders.

STOCK DATA
GICS sector Property Fund & REITs
Bloomberg ticker: WHART TB
Shares issued (m): 3,065.40
Market cap (Btm): 33,412.82
Market cap (US$m): 942.27
3-mth avg daily t'over (US$m): 0.38
Price Performance (%)
52-week high/low Bt13.98/Bt9.65
1mth 3mth 6mth 1yr YTD
6.9 3.8 (6.8) (185)  (14.2)
Major Shareholders %
WHA Corporation PCL 15.00
Social Securities 14.94
The Government Pension Fund 4.47

PRICE CHART
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Tanaporn Visaruthaphong
+662 659 8000
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ASSISTANT ANALYST(S)
Kasemsun Koonnara
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STOCK IMPACT
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021  2022F  2023F  2024F Year to 31 Dec (Btm) 2020 2021  2022F  2023F  2024F
Net turnover 2,552 2,568 3,133 3,182 3,200 Fixed assets 0 0 0 0 0
EBITDA 2,120 2,109 2,660 2,702 2,714 Other LT assets 40,218 45354 45094 45294 45,495
Deprec. & Amort. 0 0 0 0 0 Cash/ST investment 1591 2518 2529 2428 2454
EBIT 2,120 2,109 2660 2,702 2714 Other C/IA 786 583 893 891 880
Total other non-operating income 0 0 0 0 0 Total assets 42595 48455 48516 48,613 48,829
Net interest income/(expense) (289) (298) (316) (328) (341) ST debt 0 0 0 0 0
Net investment income 1,831 1,811 2,344 2,374 2,373 Other current liabilities 1389 1585 1934 1846 1,856
LT debt 10,124 12,251 12,251 12,251 12,251
Other LT liabilities 669 682 630 610 590
Shareholders' equity 30,413 33,937 33,701 33906 34,132
Total liabilities & equity 42595 48455 48516 48613 48,829
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021  2022F  2023F  2024F Year to 31 Dec (%) 2020 2021  2022F  2023F  2024F
Operating 2,382 2,459 2,123 2,487 2,595 Profitability
Pre-tax profit 2,278 2,060 2,084 2574 2574 EBITDA margin 83.1 82.1 84.9 84.9 84.8
Tax 0 0 0 0 0 Net investment income margin 71.8 70.5 748 74.6 742
Deprec. & Amort. 0 0 0 0 0 ROA 5.6 45 43 53 5.3
Associates 0 0 0 0 0 ROE 79 6.4 6.2 7.6 7.6
Working capital changes 90 212 (309) 5 12
Non-cash items 14 187 348 (92) 9 Growth
Other operating cashflows 0 0 0 0 0 Turnover 12.7 0.6 22.0 16 0.6
Investing (3,703)  (5123) 208 (2200  (221) EBITDA 122 (05 261 16 04
Capex (growth) (4,372)  (5,135) 260 (200) (201) Net investment income margin 18.3 (1.1) 29.4 13 (0.0
Others 669 13 (52) (20) (20) EPU 45  (9.1) 18.3 13 (0.0)
Financing 1458 3591 (2,319) (2,369) (2,349)
Dividend payments (1,748)  (2,104) (2,319) (2,369) (2,349) Leverage
Issue of shares 2,567 3,568 0 0 0 Debt to total assets 23.8 25.3 25.3 25.2 251
Proceeds from borrowings / (Repay) 638 2,127 0 0 0 Debt to total capital 333 36.1 36.4 36.1 35.9
Others 0 0 0 0 0 Debt to equity 333 36.1 36.4 36.1 359
Net cash inflow (outflow) 137 927 12 (102) 26 Net debt/(cash) to equity 28.1 28.7 28.8 29.0 28.7
Beginning cash & cash equivalent 1,454 1,591 2,518 2,529 2,428 Interest cover (x) 7.3 7.1 84 8.2 8.0
Ending cash & cash equivalent 1,591 2,518 2,529 2,428 2,454
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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