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3Q24 RESULTS
Year to 31 Dec (Btm) 3Q24 3Q23 2Q24 yoy chg (%) goq chg (%)
Net turnover 2,049 2,116 2,322 (3.2) (11.8)
Gross profit 994 1,006 1,228 (1.2) (19.0)
EBIT 568 564 778 0.9 (27.0)
EBITDA 808 745 1,003 85 (19.5)
Net profit 459 623 1,289 (26.3) (64.4)
EPS 0.43 0.58 121 (26.3) (64.3)
Core profit 459 623 1,289 (26.3) (64.4)
yoy chg (%)  qog chg (%)
Gross margin 49 48 53 1.0 4.3)
SG&A% of sales 21 21 19 (0.2) 14
Net profit margin 22 29 55 (7.0) (33.1)

Source: WHA Corporation, 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 16,482 18,923 21,060
EBITDA 4,765 5,613 6,702 7,019 7,602
Operating profit 4,155 4,803 5,802 6,169 6,802
Net profit (rep./act.) 4,046 4,446 5,791 6,145 6,724
Net profit (adj.) 4,046 4,446 5,791 6,145 6,724
EPS (Bt) 0.3 0.3 0.4 0.4 0.4
PE (x) 19.2 17.5 15.5 14.6 13.3
P/B (x) 2.4 23 2.8 2.6 23
EV/EBITDA (x) 241 20.9 18.8 18.0 16.6
Dividend yield (%) 2.7 14.8 3.4 3.6 3.9
Net margin (%) 29.5 29.9 35.1 325 31.9
Net debt/(cash) to equity (%) 104.3 103.8 100.9 91.6 79.2

Interest cover (x) 4.2 4.5 4.8 5.9 6.3
Consensus net profit - - 17.7 18.3 18.3
UOBKH/Consensus (x) - - 4,783 5,613 5,814

Source: WHA Corporation, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt6.00
Target Price Bt6.90
Upside +15.0%
(Previous TP Bt6.50)

COMPANY DESCRIPTION

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

development,
platform.
STOCK DATA
GICS sector
Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):
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QUARTERLY LAND SALES OUTLOOK
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STOCK IMPACT
LAND SALES TARGET
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
¢ 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 its workforce, 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.
e Governance
- Transparency, accountability, responsibility, and fairness serve as the foundation for the
development of core corporate governance principles.

2016 2017 2018 201% 2020 2021 2022 2023 2024r

Source: WHA, UOB Kay Hian
REVENUE BREAKDOWN (2024F)

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 16,482 18,923 21,060 Fixed assets 42,940 30,986 31,590 32,168
EBITDA 5,513 6,702 7,019 7,602 Other LT assets 27,990 29,525 30,608 31,437
Deprec. & amort. 709 900 850 800 Cash/ST investment 6,530 9,635 10,336 12,482
EBIT 4,803 5,802 6,169 6,802 Other current assets 12,764 21,695 24,651 27,495
Total other non-operating income 664 750 1,287 1,300 Total assets 90,225 91,841 97,185 103,582
Associate contributions 1,496 2,053 1,625 1,641 ST debt 10,732 10,713 10,713 10,713
Net interest income/(expense) (1,235) (1,383) (1,188) (1,202) Other current liabilities 4,364 4,589 5,102 5,907
Pre-tax profit 5,728 7,221 7,893 8,542 LT debt 30,557 31,207 31,707 32,207
Tax (659) (930) (1,128) (1,277) Other LT liabilities 7,250 8,996 9,667 10,839
Minorities (624) (500) (620) (541) Shareholders' equity 33,487 32,001 35,042 38,420
Net profit 4,446 5,791 6,145 6,724 Minority interest 3,835 4,335 4,955 5,496
Net profit (adj.) 4,446 5,791 6,145 6,724 Total liabilities & equity 90,225 91,841 97,185 103,582
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 6,107 (1,514) 5171 6,026 Profitability

Pre-tax profit 5,728 7,221 7,893 8,542 EBITDA margin 37.1 40.7 371 36.1
Tax (659) (930) (1,128) (,277) Pre-tax margin 385 438 417 40.6
Deprec. & amort. 709 900 850 800 Net margin 29.9 351 325 319
Working capital changes 146 (2,053) (1,625) (1,641)

Non-cash items 181 (8,322) (2,586) (2,017) Growth

Other operating cashflows 0 (383) 142 (23) Turmover 8.3 108 148 113
Investing (4,074) 2,053 1,625 1,641 EBITDA 15.7 216 4.7 8.3
Capex (growth) (2,121) 11266  (1,867)  (1,034) Pre-tax profit 17.7 26.1 93 8.2
Investments (3,011) 11,054 (1,455) (1,377) Net profit 9.9 303 6.1 9.4
Others 1,057 27,968 28,780 29,601 Net profit (adj.) 9.9 303 6.1 9.4
Financing (2,650)  (27,755)  (29,193)  (29,258) EPS 9.9 30.3 6.1 9.4
Dividend payments (2,499) (6,648) (2,603) (2,846)

Issue of shares 0 (7,253) (3,103) (3,346) Leverage

Proceeds from borrowings 709 630 500 500 Debt to total capital 525 53.6 515 494
Othersfinterest paid (860) 0 0 0 Debtto equity 1233 1310 1211 1117
Net cash inflow (outflow) (618) (24) 0 0 Netdebt/(cash) to equity 1038 1009 916 79.2
Beginning cash & cash equivalent 7,148 3,105 701 2,146 Interest cover () 45 48 5.9 6.3
Ending cash & cash equivalent 6,530 6,530 9,635 10,336
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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