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1Q24 RESULTS PREVIEW
Year to 31 Dec (Btm) 1Q24F 1Q23 4Q23 yoy chg (%) goq chg (%)
Net turnover 3,442 2,057 8,031 67.3 (57.1)
Gross profit 1,548 987 3,633 56.8 (57.4)
EBIT 877 578 2,818 51.8 (68.9)
EBITDA 1,057 749 3,003 411 (64.8)
Net profit 933 523 2,434 78.6 (61.7)
EPS 0.87 0.49 2.28 78.6 (61.7)
Core profit 933 523 2,434 78.6 (61.7)
yoy chg (%) goq chg (%)
Gross margin . 45.0 48.0 452 (3.0) 0.3)
SG&A% of sales 195 19.9 102 (0.4) 9.3
Net profit margin 271 254 30.3 17 (3.2)

Source: WHA, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 13,729 14,875 17,648 18,304 19,405
EBITDA 4,765 5,513 5,719 6,124 6,691
Operating profit 4,155 4,803 5,347 5,729 6,268
Net profit (rep./act.) 4,046 4,446 5,225 5,784 6,289
Net profit (adj.) 4,046 4,446 5,225 5,784 6,289
EPS (Bt) 0.3 0.3 0.3 0.4 0.4
PE (x) 17.2 15.7 13.3 12.0 11.1
P/B (x) 2.2 2.1 22 2.0 1.8
EV/EBITDA (x) 22.4 19.4 18.7 17.5 16.0
Dividend yield (%) 3.0 16.5 3.9 4.3 4.7
Net margin (%) 29.5 29.9 29.6 31.6 32.4
Net debt/(cash) to equity (%) 104.3 103.8 104.3 92.2 791
Interest cover (x) 4.2 4.5 4.9 5.2 5.6
Consensus net profit - - 4,872 5,225 5,535
UOBKH/Consensus (x) - - 1.07 1.1 1.14

Source: WHA Corporation, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt4.66

Target Price Bt6.00

Upside +28.8%

COMPANY DESCRIPTION

WHA is the leader of one-stop logistics services
covering four business hubs - logistics,

industrial development, utilites & power, and
Digital platform.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: WHA TB
Shares issued (m): 14,946.8
Market cap (Btm): 69,652.2
Market cap (US$m): 1,882.6
3-mth avg daily t'over (US$m): 74

Price Performance (%)

52-week high/low Bt5.50/Bt4.10

1mth 3mth 6mth 1yr YTD
(3.3) 22 (12.9) 5.0 (12.1)
Major Shareholders %
Miss Jareeporn Jarukornsakul 23.3
Miss Chatchamol Anantaprayoon 9.0
Mr. Chaiwat Phupisut 4.6
FY24 NAV/Share (Bt) 2.1
FY24 Net Debt/Share (Bt) 2.20
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REVENUE BREAKDOWN (2024F)
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QUARTERLY LAND SALES OUTLOOK
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QUATERLY LAND TRANSFERS OUTLOOK
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm)

Net turnover 14,875 17,648 18,304 19,405 Fixed assets 4
EBITDA 5,513 5,719 6,124 6,691 Other LT assets z
Deprec. & amort. 709 372 395 423 Cash/ST investment

EBIT 4,803 5,347 5,729 6,268 Other current assets 1
Total other non-operating income 664 1,300 1,287 1,300 Total assets ¢
Associate contributions 1,496 1,250 1,625 1,641 ST debt 1
Net interest income/(expense) (1,235) (1,174) (1,188) (1,202) Other current liabilities

Pre-tax profit 5,728 6,724 7,453 8,007 LT debt g
Tax (659) (958) (1,049) (1,178) Other LT liabilities

Minorities (624) (541) (620) (541) Shareholders' equity g
Net profit 4,446 5,225 5,784 6,289 Minority interest

Net profit (adj.) 4,446 5,225 5,784 6,289 Total liabilities & equity ¢
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%)

Operating 6,107 (3,778) 6,206 6,270 Profitability

Pre-tax profit 5,728 6,724 7,453 8,007 EBITDA margin

Tax (659) (958) (1,049) (1,178) Pre-tax margin

Deprec. & amort. 709 372 395 423 Net margin

Working capital changes 146 (9,502) (775) (974)

Non-cash items 181 (413) 182 8) Growth

Other operating cashflows 0 0 0 0 Turnover

Investing (4,074) 12,723 (2,195) (1,108) EBITDA

Capex (growth) (2,121) 11,583 (1,000) (1,000) Pre-tax profit

Investments (3,012) (625) (813) (821) Net profit

Others 1,057 1,765 (383) 713 Net profit (adj.)

Financing (2,650) (6,500) (2,362) (2,639) EPS

Dividend payments (2,499) (7,106) (2,862) (3,139)

Issue of shares 0 (24) 0 0 Leverage

Proceeds from borrowings 709 630 500 500 Debt to total capital

Others/interest paid (860) 0 0 0 Debt to equity

Net cash inflow (outflow) (618) 2,445 1,648 2,523 Net debt/(cash) to equity

Beginning cash & cash equivalent 7,148 6,530 8,975 10,623 Interest cover (x)

Ending cash & cash equivalent 6,530 8,975 10,623 13,146
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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