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3Q24 RESULTS PREVIEW
Year to 31 Dec (Btm) 3Q24F 3Q23 2Q24 yoy chg (%) qoq chg (%)
Net turnover 2,083 2,116 2,322 (1.5) (10.3)
Gross profit 1,059 1,006 1,228 5.2 (13.8)
EBIT 734 564 778 30.2 (5.7)
EBITDA 834 745 1,003 120 (16.9)
Net profit 1,000 623 1,289 60.6 (22.4)
EPS 0.94 0.58 121 60.6 (22.3)
Core profit 1,000 623 1,289 60.6 (22.4)
yoy chg (%) qoq chg (%)
Gross margin . 51 48 53 32 (2.1)
SG&AY% of sales 16 21 19 (5.3) (3.8)
Net profit margin 48 29 55 18.6 (7.5)

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) 18.7 17.0 14.4 13.0 12.0
P/B (x) 24 2.3 24 2.2 2.0
EV/EBITDA (x) 23.7 20.5 19.7 18.4 16.9
Dividend yield (%) 2.8 15.2 3.6 4.0 4.3
Net margin (%) 29.5 29.9 29.6 31.6 324
Net debt/(cash) to equity (%) 104.3 103.8 104.3 92.2 79.1
Interest cover (x) 4.2 4.5 4.9 5.2 5.6
Consensus net profit - - 5,046 5,593 5,783
UOBKH/Consensus (x) - - 1.04 1.03 1.09

Source: WHA Corporation, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt5.65
Target Price Bt6.50
Upside +15.0%
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): 75,481.5
Market cap (US$m): 2,083.7
3-mth avg daily t'over (US$m): 9.6

Price Performance (%)

52-week high/low Bt5.60/Bt4.54

1mth 3mth 6mth 1yr YTD
2.6 6.1 11.2 26 4.7)
Major Shareholders %
Miss Jareeporn Jarukornsakul 23.3
Miss Chatchamol Anantaprayoon 9.0
Mr. Chaiwat Phupisut 4.6
FY24 NAV/Share (Bt) 2.11
FY24 Net Debt/Share (Bt) 2.20
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EARNINGS REVISION/RISK

o lsifiusuuszananis

VALUATION/RECOMMENDATION .

* AsAUzU P8 ArgTIATInaIeN 6.50 um 1AL MANeENSIBImNTB a9 SOTP Tmam
ﬂivmuuamm’sawwﬂuuwmam 1.45 UIn/¥n Beriu PE U 2025F i 13 i (PE Laaaﬂaa
ammﬂnsiu"l,v\lﬂﬂuﬂs"mﬁvlm) u,awﬁsnwanm 5.10 UM/%1 89R3 Uk PE U 2025F i 18 1wh
(PE Laaﬂﬂaaﬁsnwﬂuammﬂnssuhﬂ?mﬂiwa)

SHARE PRICE CATALYST .
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
o Environmental
- Focuses on conducting friendly business operations together with the surrounding
communities and the environment with sustainability. This covers responsibility for
biodiversity, wastewater quality, waste management, air pollution and resource
conservation.
¢ Social
- Starts to integrate the vision of "Future of Work" to their workforce strategy, to be
inclusive, and to develop and motivate social in both their personal and professional
aspects, as well as preparing them for future challenges they may encounter.
* Governance
- Transparency, accountability, responsibility, and fairness serve as the foundation for the
development of core corporate governance principles.
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QUARTERLY LAND SALES OUTLOOK
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Source: WHA, UOB Kay Hian
QUARTERLY LAND TRANSFERS OUTLOOK
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LAND SALES TARGET
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REVENUE BREAKDOWN (2024F)

Utilities and
Power , 37%

Source: WHA, UOB Kay Hian
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 14,875 17,648 18,304 19,405  Fixed assets 42,940 30,986 31,590 32,168
EBITDA 5,513 5,719 6,124 6,691  OtherLT assets 27,990 29,234 30,147 30,891
Deprec. & amort. 709 372 395 423 Cash/ST investment 6,530 8,975 10,623 13,146
EBIT 4,803 5,347 5,729 6,268  Other current assets 12,764 23,230 23,845 25,334
Total other non-operating income 664 1,300 1,287 1,300 Total assets 90,225 92,424 96,205 101,540
Associate contributions 1,496 1,250 1,625 1,641 ST debt 10,732 10,713 10,713 10,713
Net interest income/(expense) (1,235) (1,174) (1,188) (1,202) Other current liabilities 4,364 4,914 4,935 5,443
Pre-tax profit 5,728 6,724 7,453 8,007 LT deht 30,557 31,207 31,707 32,207
Tax (659) (958) (1,049) (1,178)  Other LT liabilities 7,250 9,633 9,351 9,987
Minorities (624) (541) (620) (541) Shareholders' equity 33,487 31,582 34,504 37,653
Net profit 4,446 5,225 5,784 6,289  Minority interest 3,835 4,376 4,996 5537
Net profit (adj.) 4,446 5,225 5,784 6,289  Total liabilities & equity 90,225 92,424 96,205 101,540
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 6,107 (3,778) 6,206 6,270 Profitability

Pre-tax profit 5,728 6,724 7,453 8,007 EBITDA margin 371 324 335 345
Tax (659) (958) (1,049) (1,178)  Pre-tax margin 385 38.1 40.7 413
Deprec. & amort. 709 372 395 423 Net margin 29.9 29.6 316 324
Working capital changes 146 (9,502) (775) (974)

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

Other operating cashflows 0 0 0 0 Turnover 8.3 18.6 37 6.0
Investing (4,074) 12,723 (2,195) (1,108)  EBITDA 15.7 37 71 9.2
Capex (growth) (2,121) 11,583 (1,000) (1,000) Pre-tax profit 177 174 109 74
Investments (3,012) (625) (813) (821) Net profit 9.9 175 10.7 8.7
Others 1,057 1,765 (383) 713 Net profit (adj.) 9.9 175 10.7 8.7
Financing (2,650) (6,500) (2,362) (2,639)  EPS 9.9 175 10.7 8.7
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 525 53.8 51.8 49.8
Others/interest paid (860) 0 0 0 Debt to equity 123.3 132.7 122.9 114.0
Net cash inflow (outflow) (618) 2,445 1,648 2,523 Net debt/(cash) to equity 103.8 104.3 92.2 79.1
Beginning cash & cash equivalent 7,148 6,530 8,975 10,623 Interest cover (x) 45 4.9 5.2 5.6
Ending cash & cash equivalent 6,530 8,975 10,623 13,146
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2023
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