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(Maintained)

Share Price
Target Price
Upside
(Previous TP

COMPANY DESCRIPTION

Bt5.65
Bt6.60
+17.9%
Bt6.90)

WHA is the leader of one-stop logistics services
covering four business hubs — logistics, industrial
development, utilities & power, and Digital

platform.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

Real Estate
WHA TB
14,946.8
85,944.3
2,463.9
12.0

Bt6.20/Bt4.50

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 6,914 10,417 12,008 16,121 17,132
EBITDA 2,361 3,770 5,238 6,621 6,933
Operating profit 1,769 3,150 4,338 5,771 6,133
Net profit (rep./act.) 2,524 2,590 4,775 5,716 5,973
Net profit (adj.) 2,524 2,590 4,775 5,716 5,973
EPS (Bt) 0.2 0.2 0.3 0.4 0.4
PE (x) 22.5 21.9 18.0 15.0 14.4
P/B (x) 2.0 1.9 2.7 2.5 2.3
EV/EBITDA (x) 42.2 26.5 23.0 18.2 17.4
Dividend yield (%) 2.6 24 2.9 3.5 3.6
Net margin (%) 36.5 24.9 39.8 35.5 34.9
Net debt/(cash) to equity (%) 131.3 11561 97.1 90.9 78.9
Interest cover (x) 2.1 3.3 3.8 5.6 5.8
Consensus net profit - - 14.8 17.5 16.7
UOBKH/Consensus (x) - - 4,748 5,633 5,846

Source: WHA Corporation, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

1mth 3mth 6mth 1yr YTD
2.7 117 85 213 8.5
Major Shareholders %
Miss Jareeporn Jarukornsakul 23.3
Miss Chatchamol Anantaprayoon 9.0
Mr. Chaiwat Phupisut 4.6
FY22 NAV/Share (Bt) 2.09
FY22 Net Debt/Share (Bt) 2.03
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Tanaporn Visaruthaphong
+662 659 8305
tanaporn@uobkayhian.co.th
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o fo & » al al al R s & a o o e ar o
nenueth Aldmh i nnueedeithinndelbiubidefumsuiuenupniausamimyslvedagmie e Bimanvine elell e Sen (Lemdlve) $1in Gonm) gamhesmanluma Renala

- . = o o 'y v o ) @ e a g o X s TR o o 2o o a o
erudnaBasnaimsnise Prinnglumenumivi elbifaudwonnh nemei i Uesd il rumsisadlernimnu belbilithmdahimmiiinaomhmsamBanss

Fuknnglumenu

.utrade.c .th

W W wW

LR

nvEwe ViamsnsImsRulag)




UOBKayHian THAILAND

your trusted financial partner

Company Update Monday, 18 November 2024
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Year to 31 Dec (Btm) 3Q24 3Q23 2Q24 yoy chg (%) qog chg (%) QUARTERLY LAND TRANSFERS OUTLOOK
Net tumover 2,049 2,116 2,322 3.0 (11.8) w00 e
Gross profit 994 1,006 1,228 (1.2) (19.0) 1200 1100
EBIT 568 564 778 09 (27.0)
EBITDA 808 745 1,003 8.5 (19.5) 1000
Net profit 459 623 1,289 (26.3) (64.4) 800
EPS 043 058 1.21 (26.3) (64.3) oo » 501504
Core profit 459 623 1,289 (26.3) (64.4) m
yoychg (%) qog chg (%) g Y
Gross margin 49 48 53 1.0 4.3) 200 I I & wol I 204 ll I I
SG&A% of sales 21 21 19 0.2) 14 _— : B ————
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AA

¢ Environmental
Focuses on conducting friendly business operations togrether with the surrounding
communities and the environment with sustainabili his 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 prof'essmnal
aspects, as well as preparing them for future challenges they may encounter.

o Governance

Transparency, accountability, responsibility, and fairness serve as the foundation for
the development of core corporate governance principles.
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 14,875 12,008 16121 17,032  Fixed assets 42,940 30986 31590 32,168
EBITDA 5513 5,238 6,621 6,933  OtherLT assets 27,990 29,017 30,140 30,827
Deprec. & amort. 709 900 850 800  Cash/ST investment 6,530 11562 11282 13576
EBIT 4,803 4,338 5,771 6,133  Other current assets 12,764 15,806 21,002 22,368
Total other non-operating income 664 1,000 1,100 1,000  Total assets 90,225 87,371 94,014 98,938
Assaciate contributions 1,496 1,883 1,400 1500  STdebt 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 3,344 4,347 4,805
Pre-tax profit 5,728 5,838 7,084 7432  LTdebt 30,557 31207 31,707 32,207
Tax (659) (593) (898)  (1,008)  OtherLT liabilities 7,250 6,554 8,236 8,818
Minorities (624) (470) (470) (450)  Shareholders’ equity 33,487 31249 34237 37,171
Net profit 4,446 4,775 5,716 5973  Minority interest 3,835 4,305 4,775 5,225
Net profit (ad}.) 4,446 4,775 5,716 5973  Total liabilities & equity 90,225 87371 94014 98,938
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 6,107 2,083 2,843 6,316 Profitability

Pre-tax profit 5,728 5,838 7,084 7,432  EBITDA margin 371 436 411 405
Tax (659) (593) (898)  (1,008)  Pre-tax margin 385 486 439 434
Deprec. & amort. 709 900 850 800  Netmargin 299 39.8 355 349
Working capital changes (1,496)  (1,883)  (1,400)  (1,500)

Non-cash items 146 (3,794) (4,262 (900)  Growth

Other operating cashflows 181 (268) 69 @8) Turnover 83 (19.3) 343 6.3
Investing 1,496 1,883 1,400 1,500 EBITDA 157 (5.0) 26.4 4.7
Capex (growth) (4,074) 9,332 (896)  (1,482)  Pre-tax profit 177 19 213 49
Investments (2,121) 11054  (1455)  (1,377)  Netprofit 99 74 19.7 45
Others 26,941 27,883 28583 29333 Net profit (adj.) 99 74 197 45
Financing (28,894)  (29,605)  (28,024)  (29437)  EPS 99 74 197 45
Dividend payments (2,650) (6,383)  (2227)  (2539)

Issue of shares (2,499) (6,989) (2,727) (3,039) Leverage

Proceeds from borrowings 709 630 500 500 Debt to total capital 525 54.1 52.1 50.3
Others/interest paid 0 0 0 0 Debt to equity 1233 134.1 123.9 1155
Net cash inflow (outflow) (860) (24) 0 0 Net debt/(cash) to equity 103.8 97.1 90.9 78.9
Beginning cash & cash equivalent (618) 5,032 (280) 2,295 Interest cover () 45 38 5.6 58
Ending cash & cash equivalent 7,148 6,530 11,562 11,282
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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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Anti-corruption Progress Indicator
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cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN
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