Stock Update

31 0CT 2025

3Q25 vullid uddyo 4Q25 9=ndau

110U “Fo” 1UIaN ws1:uovIwaus:noumsiul 25 ol
lomaraadgogaldlkd winaus:noun1sEov 3Q25 9199:1RU
mMsyzaodoavkavoindgaaloutwsv 100 (s lagisimaniisunad
¥o0 3Q25 agjfi 607 &AUuIN (-20%YoY,-44%QoQ) o8 10IsAMU
G0 Backlog AiN31 1,400 1S souAunIsAo:UuRnA1lso1nAS
U1gdunswdidnnoonudnndi 700 auuiniilkaiaslugov
4Q25 2:1RumMsWudouevwaus:noumsidogiouin dKsSunis
vreRaulugov 9M25 rildus=uieu 1,300 18 TasdanAAidu LOI
3nn31 1,800 1S §sA9 Logistic godanAnwuduagivdotliov
WudeonussaolnonsidWuoInnau Data Center

maflsgnd 3Q25 Al 607 &N (+32%YoY,-38%QoQ)

e 1S1A109 IWaUs:NOUNISLIQ 3Q25 D:f{sgnsd 607 auuin
(+32%Y0Y,-38%QoQ) LdaalusousignmiswiAglulnouo:=anav
20%YoY ldSunans:nuoingoanislouniau (Tulawizuoo WHA
Tsow IER) ADWeLUS:UeU 100 TS RguAu 171 1$tu 3Q25 ua:
252 1STu 2Q25

e s191dAQR 1,988 A1UUIN (-2%YoY,-21%QoQ) acavuinlungu
vovs181do1nNISUIYRAURTIWED 507 &1uun (+28YoY,
-59%QoQ) d1KSUsSAD Logistic THIWLAIY 30,000 AS.U.
01 2Q25 uenondlulasuiatgvoa:isieldonmsidindoutiu
YovL§SAD Data Center I8N 250 druuin Miks1eldlu
ﬂaumsquJsumoouuuwowsmuswsiomﬂmsmanounaoa\)

o A lsTUAUSOUANQR 47% anavoin 49% lu 3Q24 ua: 51% Tu
2Q25 evonAdunloululasuratiduRauRdaisduducding
Unad dourilddralunisuiguauskisnian 416 d1uuin
(-2%YoY,-20%QoQ)

« 5791A8U ogh 99 &AuuIn wanoinRvianu 36 d&uuiniu 3Q24
liaaav 80%QoQ wsilasuia 2 GAlsonMsugaunsweldn
Ul eiouuU\)ﬁﬂsmm\‘)ua\)r}umor‘i 445 3uuin (-42%YoY,
+6%QoQ) IHguAUUADUIWSI:5SAD IWWITA1lsD1nd s
wanwWasudiav uddaduoin 2Q25 wsi:soalounaulutnu JV
WWuBu (103 tSiieunu 46 1Stu 2Q25)

Whuenotmaliwaia wuldgofiusaalou

goaurgnauluyov 3Q25 JodlinlinwWeous:uieu 200 1§ Mk

soudoluyoo 9M25 goaurIgIWe L 1,300 1S dndNURFUSKIS
doldns:au 2,350 1S osn\)TSﬂmUwusmsuooow\)uaﬂmnums

[Budeyeyn LOI ©gn31 1,800 TS doilonano:auisadsudu

aoomaTonﬂhm\)wusmsmomlUﬂuUua\)unmmUuTUToqw

leTSI’]\)UEJ\)UGU AQ 4Q25 lHUﬂ'lTSWUCIOllS\)

mnm?sansoonmmumoo Ml lstugoo 9M25 ogh 3,663

&uun Touguskisuev3101n Backlog Asalou eu du 9M25 Jog)

A31 1,400 18 MTKuvoa 4Q25 o:tkuusureumslouRauwuduld

og1vu1N 15130goAVUSUIEUMSATTsAVTUTSIRIAURA 5,031 &u
uIn dkSuruuzthnsavnu Is1AMansIMRUUSUGoaqava:nou
fVAIWADIAIRYIAUNISEIYTIUNISHANDINTURD1DD:81E Ud
doguloursmhesnuaigamiuovdudogondiingliai3aauiu
15130U0V3INISTIggIUNISNAQTVIRUDY AVUUISITOTVAD
Auustuusdy “do” wWuaulasUs:uyaAkuIzaui 5.1 uIn
(15XPER"25E)

@ @ Pi Securities @pisecurities @ support@pi.financial

WHA Corporation PCL

Fair price: Bt. 5.1

Upside (Downside): +56%

Key Statistics

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
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Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
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Dividend policy (%)
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Year End (Dec) 2023A 2024A 2025 2026E
Revenue (Bt m) 12,054 10,406 13163 13,843
Net Profit (Bt m) 4426 4359 5031 5,006
NP Growth (%) 9% 1% B%  -05%
EPS (Bt) 0.3 0.3 0.3 0.3
PER (x) 15.3 178 9.7 9.7
BPS (Bt) 25 26 27 28
PBV (x) 1.8 2.0 12 12
DPS (Bt) 0.2 0.2 0.2 0.2
Div. Yield (%) 4% 3.7% 6.7% 6.7%
ROA (%) 4.9% 4.3% 4.9% 55%
ROE (%) 9%  13%  125%  13.4%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad

Registration No.10196

Email: dome.ku@pi.financial
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(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25E %QoQ %YoY
Revenue 2,034 2,770 4,704 2,525 1,988 (21.3) (2.2)
Cost of sales (1,041 (1,254) (1,938) (1,234) (1,049) (15.0) 0.7

Gross profit 993 1,516 2,765 1,291 940 (27.2) (5.4)
SG&A (426) (652) (607) (518) (416) (19.7) (2.4)
Other (exp)/inc

EBIT 567 864 2,158 773 524 (32.2) (7.6)
Finance cost (388) (347) (334) (351) (351) - (9.6)
Other inc/(exp) (36) 1,064 87 489 99 (79.6) (879.8)
Earnings before taxes 144 1,582 1,911 911 273 (70.0) 89.9

Income tax (M4) (437) (130) (191) (65) (66.3) (43.2)
Earnings after taxes 30 1,144 1,782 719 208 (71.0) 595.2

Equity income 770 183 391 4 445 5.6 (42.3)
Minority interest (42) (111) (108) (58) (46) (21.0) 9.2

Earnings from cont. operations 758 1,217 2,064 1,082 607 (43.9) (19.9)
Forex gain/(loss) & unusual items (299) 30 1 (102) - N.M. N.M.

Net profit 459 1,247 2,075 980 607 (38.1) 32.2

EBITDA 806 1,117 2,409 1,029 678 (34.7) (15.9)
Recurring EPS (Bt) 0.05 0.08 0.14 0.07 0.04 (43.9) (19.9)
Reported EPS (Bt) 0.03 0.08 0.14 0.07 0.04 (38.1) 32.2

Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25E chg QoQ chg YoY
Gross margin 48.8 54.7 58.8 51.1 47.3 (3.9) (3.2)
Operating margin 27.9 31.2 45.9 30.6 26.4 (4.2) (5.4)
Net margin 22.6 45.0 441 38.8 30.5 (8.3) 35.2

Note : Income tax in 3Q24 remove extra item to unusual items

Source : Company Data, Pi Research

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

WHA Corporation PCL

s1old flsans uasmisdudusiolasna

6,000 70.00% 000
5,000 I 60.00% 5,000
50.00%
4,000 4,000
40.00%
3,000 3,000
30.00%
2,000 2,000
20.00%
1,000 10.00% 1000
0 0.00% © ) %] ) ] < < < < Te) Te) L
58585338884
S ] e g 2 & & I = & O = 13 9] < = N (9] < - 5% g
. . @ Sale of goods M Land Sale M Leases and services
s Revenue mmmm Net profit mmmm Norm profit GPM
goaugnausrglasua mslounausislasuna
Rai Rai
1,200
’ 1,04 1,400
983 049 1,189
1,000 1,200
800 1,000 843
600 800
600
400
400
200
200
0
9 28 88 3 33 3 8 9 H ©
0 0O 0 0 6 0 0 g @ ¢ « R & &8 &8 8§ 3§ ¥ 3 &8 8§ 1w
S 8« ® ¥ - Q8 o ¥ - 8 g 0 g O O O g g O g «
e - 4 0 ®mo ¥ - d 0 ®m S - N 9;,
. TH [ VN Land Sale
s TH s VN e [ER Land transfer
goauguazgoalounausigl s1glda:als (V1anu) anssel
Rai Bt.m.
3,000 2,767 16,000 56%
2,565 .
2500 2317 2,35Q,300 14,000 54%
’ ’ -
12,000 N 52%
2,000 10,000 50%
1,500 8,000 48%
1000 6,000 46%
4,000 44%
500 2,000 42%
0 0 40%
N © N ® 9 O ¥ N © ¥ w ow © N~ ©® 2 o T ¥ © ¥ w uw
5 = 5 = = N ) N N N [Te) © = 5 = = N o N N N Lo ©
N8N888N888§§ 8N888N8888§
® Land Sales ® Land Transfer I Revenue [ Net Profit GPM

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2023 2024 2025E 2026E
Cash & equivalents 6,578 8,218 5,821 4,745 CF from operation 4,998 2,926 4,540 5,834
Accounts receivable 686 827 921 969 CF from investing (3,767) (5,050) (4,450) (4,450)
Inventories 11,310 16,346 17,113 17,304 CF from financing (1,929) 3,850 (2,487) (2,460)
Other current assets 720 1,152 790 831 Net change in cash (698) 1,726 (2,397) (1,076)
Total current assets 19,295 26,543 24,645 23,848

Invest. in subs & others 26702 26,956 26,956 26,956
Fixed assets - net 8,852 10,654 11,878 13,033 EPS (Bt) 0.30 0.29 0.34 0.34
Other assets 35,376 37,388 39,575 41,803 Core EPS (Bt) 0.30 0.30 0.34 0.34
Total assets 90,225 101,541 103,054 105,640 DPS (Bt) 0.18 0.19 0.22 0.22
Short-term debt 10,7173 10,808 12,214 8,295 BVPS (Bt) 2.5 2.6 2.7 2.8
Accounts payable 3,884 6,049 6,527 7,388 EV per share (Bt) 6.8 7.9 6.1 6.1
Other current liabilities 499 812 520 586 PER (x) 15.2 17.8 9.7 9.7
Total current liabilities 15,096 17,669 19,260 16,270 Core PER (x) 15.3 17.2 9.7 9.7
Long-term debt 30,407 37,573 35,504 38,795 PBV (x) 1.8 2.0 1.2 1.2
Other liabilities 7,400 7,788 8,018 8,552 EV/EBITDA (x) 13.3 147 10.5 10.3
Total liabilities 52,903 63,030 62,782 63,616 Dividend Yield (%) 4.1 3.7 6.7 6.7
Paid-up capital 1,495 1,495 1,495 1,495

Premium-on-share 15,266 15266 15266 15,266
Others 2,537 2,270 2,270 2,270 Gross profit margin 51.1 53.3 52.4 48.7
Retained earnings 14189 15,800 17,561 19,313 EBITDA margin 63.5 77.2 65.7 64.1
Non-controlling interests 3,835 3,679 3,679 3,679 EBIT margin 337 344 364 327
Total equity 37,322 38,511 40,272 42,024 Net profit margin 36.8 419 382 36.2
Total liabilities & equity 90,225 101,541 103,054 105,640 ROA 4.9 4.3 4.9 4.7
Income Statement (Bt m) 2023 2024 2025E 2026E ROE 1.9 1.3 12.5 1.9
Revenue 12,054 10,406 13,163 13,843

Cost of goods sold (5,890) (4,861)  (6270)  (7,097)
Gross profit 6,164 " 5,545 6,894 6,746 Current ratio (x) 1.3 1.5 1.3 1.5
SG&A (2105)  (1,970) (2,106) (2,215) Quick ratio (x) 0.5 0.6 0.4 0.4
Other income / (expense) Int.-bearing Debt/Equity (x) 1.1 1.3 1.2 1.1
EBIT 4,059 3,675 4,788 4,531 Net Debt/Equity (x) 0.9 1.0 1.0 1.0
Depreciation 709 915 1,017 1,126 Interest coverage (x) 3.3 2.6 3.4 3.0
EBITDA 7652 8,038 8649 8878  Inventory day (days) 701 1227 996 890
Finance costs (1,235) (1,378) (1,395) (1,520) Receivable day (days) 21 29 26 26
Other income / (expense) 1,388 1,812 1,183 1,592 Payable day (days) 241 454 380 380
Earnings before taxes (EBT) 4,213 " 4,009 4,576 4,603 Cash conversion cycle 481 802 642 535
Income taxes (659) (779) (811) (810)

Earnings after taxes (EAT) 3,554 " 3,230 3,765 3,793 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income 1,496 1,736 1,661 1,629 Revenue 122  (187) 265 52
Non-controlling interests (624) (442) (395) (415) EBITDA 15.9 5.0 7.6 2.6
Core Profit 4,426 " 4,523 5,031 5,006 EBIT 6.9 (11.9) 339 (5.4)
FX Gain/Loss & Extraordinary 6 (164) Core profit 9.4 2.2 1.2 (0.5)
Net profit 4,432 4,359 5,031 5,006 Net profit 10.1 (1.6) 154 (0.5)
EPS (Bt) 0.30 0.29 0.34 0.34 EPS 10.1 (1.6) 154 (0.5)

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA UPF UPOIC VIBHA
s=QuUA=llUU SET ESG Ratings
90 -100 AAA
80-89 AA
65-79 A
50 -64 BBB

dayafusinnpluanaisavuisardulasbsanus:avAatiatdumsiidayaungavnuiriidu DigmstiAwuthdunisavnurianuudIuUNOHUIE
aaraHannsweuHvUs:InAlne0laIRNsSusavtuacugndavusvdayanialuidavuavmstdviuAaauausvinnus:avAlawi:aula sounvllisuRasau
donnuidsHistaa Aliadu sultisounmnmsihdeyalisndsurdvasutandanvrualutdniomvsoHsaimguwsTisntuanurutaa usnondaaia
HannSwduHoUs:inAlngusavaudnsiumsiudguulav uAly twuldudoyallisndsuntvaiutanianorua sounviUdsuulavwa SET ESG Rating
muKANINUARMKUQ
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UHavAUA : SET ESG RATINGS : aa1asannswduHous:tnAlne - guwWaulssastwan1ugvEiu (Setsustainability.com)
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