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Fair price: Bt. 6.1
Upside (Downside): +21%

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 (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
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First Trade Date

CG Rate

Thai CAC
SET ESG Ratings
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49.0/16.18
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Property & Construction
Property Development
8 November 2012
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Major Shareholders 10 MAY 2024

Miss Jareeporn Jarukornsakul

23.3

Miss Chatchamol Anantaprayoon 9.0

Thai NVDR Company Limited
Mr. Chaiwat Phupisut
Miss Supitchaya Phupisut

Key Financial Summary

7.5
4.6
44

Year End (Dec) 2022A  2023A 2024E  2025E
Revenue (Bt m) 10,744 12,054 13,677 14,914
Net Profit (Bt m) 4046 4426 4691 5368
NP Growth (%) 56% 9% 6% 14%
EPS (Bt) 0.3 0.3 0.3 0.4
PER (x) 12.8 15.3 16.1 141
BPS (Bt) 2.4 25 26 28
PBV (x) 15 1.8 19 18
DPS (Bt) 0.2 0.2 0.2 0.2
Div. Yield (%) 4.8% 4.1% 3%  4.3%
ROA (%) 49%  5.4% 5.7% 6.2%
ROE (%) 122%  138%  138%  15.1%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad

Registration No.10196

Email: dome.ku@pi.financial
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(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24E %QoQ %YoY
Revenue 2,639 2,110 5,248 3,280 2,402 (26.8) (9.0)
Cost of sales (1,362) (1104) (2,355) (1,471) (1,121) (23.8) (17.7)
Gross profit 1,278 1,006 2,893 1,808 1,281 (29.2) 0.3
SG&A (437) (443) (816) (443) (432) (2.3) (1.0)
Other (exp)/inc

EBIT 8/ 563 2,078 1,366 849 (37.9) 0.9
Finance cost (317) (310) (317) (342) (342) - 7.9
Other inc/(exp) 404 272 594 478 315 (34.2) (22.2)
Earnings before taxes 928 525 2,354 1,502 822 (45.3) (11.5)
Income tax (79) (85) (436) (142) (104) (26.5) 31.9
Earnings after taxes 849 411 1,918 1,360 7 N.M. (15.6)
Equity income 175 358 696 173 406 135.5 131.6
Minority interest (159) (176) (200) (168) (123) (26.7) (22.6)
Earnings from cont. operations 866 623 2,414 1,365 1,001 (26.7) 15.5
Forex gain/(loss) & unusual items 49 14 (75) 81 - N.M. N.M.
Net profit 817 609 2,489 1,284 1,001 (22.1) 22.5
EBITDA 1,013 744 2,262 1,563 1,046 (33.1) 3.2
Recurring EPS (Bt) 0.06 0.04 0.16 0.09 0.07 (26.7) 15.5
Reported EPS (Bt) 0.05 0.04 0.17 0.09 0.07 (22.1) 22.5
Profits (%) 2Q23 3Q23 4Q23 1Q24 2Q24E chg QoQ chg YoY
Gross margin 48.4 47.7 551 551 53.3 (1.8) 10.2
Operating margin 31.9 26.7 39.6 11.6 35.3 (6.3) 10.9
Net margin 31.0 28.9 47.4 39.1 1.7 2.5 34.6

Source : Company Data, Pi Research
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KU 60% m?numssusmuaouuU\)stmﬂl\)ua\)numumnuno sus@uswa?ofoaosn) doutfgunulasuna
Aoukthanaviwsi:soalouRau AUUIAWI:UOY WHA (ovaaav

e $591GMAT3A 2,402 &ULN (-9%YoY, -27%QoQ) lags1eldo1ngso Logistic aotmufoomnwuntmnlwuuu
Js:1eu 50,00 as.U. veu: RUSUIEUNIsuIgtRAIa319:lWUTU 10 % aoumsmaTWuTS\)TWWﬂUenalsouo
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USUN duuastowlo AoSUBISBU 9110 (UKIBU) “WHA” Aadvulul 2007 Taggovusndidusshiowanua:liusmsislasoms
AADAUA AUINS:EEUA taIsPLIUAUMWED ATMSooALILUAIADIUAOVMSENAN (Built-to-suit) soudivlasomsus:ian
Warehouse farm Aol WHA doan:i0suluaaiakannswaiul 2009 kaomndulul 2015 Tnmsuenalugogsiowauntnw
gaaknssuuazssnoliusnisduaisiseuulnaua:waooiu lasnisidndokuvov HEMRAJ (Joguuiasudotdu WHA
Industrial Development PCL.) ua:iA1savusdn WHA infinite holding (UOQUUlUé:SJUIf]U WHA CN) WWolkusnsduadna
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1.ssholadating (Logistics Business) : uivgUiuukaniddu 1. Wasunedornisunsweiiosialdmigiua:usnis doulkegidu
o1AsAALAUATLIAAUSNS:018FUAT (Warehouse) Lia: ©1A1STSOVIU (LLUU Build-to-Suit,Ready-Build) eu 1Q24 DWURMETA
mMsQuavevnau WHA (souRuiglineonudiogedio WHART,WHABT,HPF ta: WHAIR ua:douRgoliilduie) ogn 2.96
duas.u. Bobnmsiwuduogvdattiovons:au 0.5 &uas.u. WU 12 ua:dlasomsduqwu ormstinmulk SIUAUan uas
Augdola (Data Center) 2. Waulnodorsunsweiwos ki Tasthermstungun 1 uiunelanoonu WHART ia: WHAIR 1We
Wuukavivunulumswauunlasvmsiusunnauovngu WHA

uonoINtUoguudMsavnululAspnis Green Logistic AuNSTAUSMSMUENUIUATIWRIASUDLDS 1BUMSTAUSAISSAUUED
WWABOWAETBE NMSTadDs:UU 8IS0 anTBIS$O SOUED twaawosu WHA Green Mobility (W-GMP) RiWuUs:Ansnw lums
usmsdamsgugudiwwita:ualaestkauand lagangadnmssadousen TuTand $1Aa ( Mobilix) LTTRUSMSEUEUBUG
Wwiweasulonganmglirusmsdiu ladatng lae eu du 1Q24 DanAiBudayaynsidosnusudiwii (sa EV) 1don31 176 Au
veusALhAvUoER 1,000 Au

Logistics Business
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Logistics Properties Business Industrial Properties Business Logistics Properties Business Industrial Properties Business

Source: Company data
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2.ssAoWaIUIUAUQAaIKASSU (Industrial Development Business) : (Jusigldkanuovusen (IWUusigldonnisuig
aunswdlknoonudiog) dudugsiowasunlasvnmsiAugaaiknssuksalwaus:nouNsaaaIknssy IWoSkneRauliAu
RUs:noumshdevmsidavnu Fodoguu WHA Dmisdadvlnau / waus:naumsaaaknssuagiu 2 Us:inAldunnus:inA
Tney $1uoU 12 UK tiotbutwa EEC 11 ukola:Ras:ys 1 1Ky ua:niBeauu 1 1ko Ao rwozou (Nghe AN) Aiog 2 wa ez
unuvEnetiAuRTneua:Buauy o:invAeadvlkiogoguRdvKksaas:ys (SIL 2) ua: s:8ev (ESIE 5) luus:inAlng uasAiion
Thanh Hoa tla: Quang Nam Us:inFidgauiy ua:msumavT?ur‘iMaTnu’TuUﬂquqUuoeh\)w'u WHA Rayong 36 IWd 2 K30
WHA ESIE 3 wa 3 10udu 1a Tas WHA BusutwuRaulkuUazunnndn 2,000 tsdet meltutl 2027 doo:rhlimelud 2027 WHA
o:0AGUWSouIETUUS:INATNESOUED 52,000 1S 91ns:dU 43,200 T8 u AU 23 Arhuun
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13 s Continuously Develop NEW INDUSTRIAL ESTATES

Total
NEW PROJECTS in pipeline 52,000 Rai

Unit: Rai of Developed Land

WHA Smart Technology
Industrial Zone 1 and 2 -

1 2 Thanh Hoa

WHA Industrial Zone 1 -
Industrial WHA ESIES
Estates

WHA ESIE4 P3 P2
WHA IER P2 WHA ESIE2 P2
WHA ESIE3 P3 WHA ESIES P1

WHA Rayong36 P2
WHA IER P1

+2 e - . WHA Smart Eco
Upcoming o . Q n Industrial Zone -

Industrial 4 Quang Nam

Estates

* WHA SIL2
+ WHA ESIE 5

+2,070

43,200 Ral
Rai

2023 2026 2027

* WHA R 36 Ph
2yong e (Completed)

+ WHA ESIE3 Phase 3
* WHA ESIE4 Phase 3
+ WHA ESIE2 Phase 2

Com pletion Timeline

Source: Company data

3.sshvlRuSmstuaisisaullnaua:waovviu (Utilities and Power Business) : TRUSMsWuuSEngos WHAUP uuviadu

mslkusmsduansiseudlna (Utilities) Ussinnmsdkuinaihau waaua:sikinathiieogaaiknssy sofiothus:nnduqisu th
Usironnussq ta:msusmsdanisinids turkus:nounisgaaiknssululinugaaknNSSULLAlUAUS:NOUMSQOETKNSS
Avluds:zinAtnuasRidegau TaeRinebidoniswaadiWo aawnssugiuou 0.383 duanuiIdnas/Su uazi
Aowansalumsialidesiuou 0.135 duanuiAnuas/su douRiBeauubfmaomswaa 18 &uanuidniuas/U A GAU
(KOO ua:Umsﬁoﬁu?uﬁomsﬁwUs:UﬂuﬁsJouwuwT}u 2 LIKDADUSYN Ao Kkao 20100S dwwalg (Cua Lo Water Supply
WHAUP 8i0KU 47%) Dfitavmswaa 8.4 augnuiFinuas/U Lla:usun aov S10os wosiwa ootaasiwauri (WHAUP 6oRu
34%) Urihavbmswaa 109 auanuiFAnwas/U

msTkUSMSAUWaLU (Power) MYlusULIUUAGITUNSIOLTU sSADISOIWWAWADvIULEDoRagRTQUUTMSIBUdey ey
Tnsbms Private PPA a:ausou 242 MW ta:0mswaalwwawaooulianonagiias 125 MW uonontigoilnsomshldsums
Aatdontusuluu Feed in Tariff wa 1 $wuou 5 TasvmsiridomswaaiwwhaudodoumsioRu 125.4 MW domadio:idu
deyeynldnonuametud 24 T (1Q24 TmsiBudeyeyruodouudo) dountkdoldunmsioRululsoiwwnATNMsWAOIA:FKUNE
udolagsoudioRunugus:noumssiglkaylis1o:10u GPSC, GULF, GUNKUL, BGRIM Tagsouuds eu 3u 1Q24 Dridvmswaa
sou 675 MW Tagmelut 24 WHA doithideyeyrunaiwwasou 1,000 MW
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Target Deliverables

s Target Water Sales & Managed Volume ;Target Total Securet

»
Total Water Su
& Wastewater et 155 1 7 8

Management Million m* Sl S0 15 3
Volume

Vietnam's Total Water 36 ¥ BSecured PPAEqul

quity MW
Supply and Wastewater X 34 x —_— 3 from Renewable Energy
Management Volume Million m Million iz

Total Secured PPA 858 y 000

Equity MW

Value-added Water Supply 6 10
Volume (Demineralized 2 = —- ’
Water, Premium Clarified Million m . Million m?
Water)

= Secured PPA Equity MW
from Solar Rooftop

Source: Company data

4.ssholkusmsduadna (Digital business) : Thusmsdudanalsaduniuusingos WHA digital iWegosTunisiasuee
ovAnsgadnalildu Technology Company 3viimsusullagulugdouyov WHA 1ov sougivonmistkusmsauadnalknuanAin
oglulinu WHA dog notiloquu WHA OnistdinalulagundutnasuavAnsiiuldlasonis “Mission to the SUN” Wiu 9

—_—

Tnsomstumsnsiuaweosugsiogadna wulasoms Green Logistic auAna1olUlungussio Logistics T10Au

mwsoulasvAs Mission to The Sun

Mission to The Sun Programs

Turning to Tech Company in 2024 @

Green Logistics
.

<N,

>176 1,000
SUSTAINABLE

NEW PRODUCTS
DEVELOPMENT

& SERVICES
P2P Energy &
Carbon Trading

.m.g
- - »

PROCESS CUSTOMER S'igital Health Tech

Organization People Innovative

& Culture Development Workplace
Development

nch
Customer
Centricity

& = A - 2 _’E-J: ¥
>l o Ly By S
t = > & ‘.ﬁ - ¥

==

A
= 4

=

Source: Company data
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navlada ssAvoglugovuniu

mwsouwaus:nouMsuo WHA ikumsidulalddeitovkdvruiubovlasafnalut 20 lagsieldwudunrhadagogan
12,054 duunud 23 910 5,263 duunlud 20 (s19ldRlusounisuieaunsweidnneonu) dvidunamnmsiusuieumslou
Aautwudunntonns:au 515 1SuD 20 1Ju 2,197 1SUT 23 veu:RssAD Logistics TMsugnadoagvdeltovsudumnin Wuf
TRAvKUQ 2.49 duas.u.ul 20 L1du 2.94 das.u. WD 23 MARadavnaMIFULSA saNEUSUAIWLTUADEBUAU
01nS:A4U 2,524 duuntud 20 LU 4,426 duuNTul 23 UAFPAADUTIVEUNIUADEOULUDAISTINBUADNU IWS1ESAD
TsvlwvihTuadadnowidgvmndasiuaniuasuws:iktiauanacivus:InARDUTIOLIA

swalduazmisanssiat Mb. Tasvasosiala
14, ooo 14,000

12,000 12,000
10,000 10,000 l I
8,000 8,000
6,000 6,000 B
4,000 4,000 N ] . N .
2,000 2,000
. NI A EEEEENDS

16 17 18 19 20 2 22 23

M Revenue from Utilities Revenue from Land Sale
M Revenue M Net Profit B Revenue from rental
goaumsanaukavladaladaliion Mb. doundosissiat
3,000 3,000
2,500 2,500
2,000 2,000
1,500 1,500
1,000 1,000
500 500 I
. o []
12 27N 99 17 18 19 20 21 22 23
l Land Sales l Land Transfer

M Equity Income

Source: Company data

avAswMsMansga-su 1ulomandiu WHA

aangoaueRaukasladalnmMsUSUAsIWUTUSENYd a1liov uoniktiomnmsns:nsANUIEELINMSTEUS:INABUTUU
MswWaala0 go0Us:IGUIS0VAIUSULISVUDVEDASIUNISAIS:KII0aKSY-BU kavbonmsTuuwevladad nsudAduldu
Us:51UN5UGUovakSgas:k31vU 16-20 MRLUS:noUMSKangsgEvENamuUNsNaaooniogvdettion lagawr:us:inAlng
uazBoauuilduldkunglumsdrogmumswanoonul IRUIGINADIaUMSAPNUMYASY (Foreign Direct Investment: FDI) A
WuduvAUs=INAT nea:Buauy MilkgoaugRaubmsusudowuduaenoun Taglawr:lud 22 -23 Aruu veuzAUoQUUO:D
msiFondvus:s1n3udansgetiulugovuansl 24 (Frsudsocukuniul 24 -28) gaashbazuuuthidun ue Tada nsud 3o
DuuoulsunaRunlknoudrAeyAutAsugAomeTuUs:inAansgd 1IUukan 1S13vU00319190:MIKaLASIUAISANSIKIDAKSTY
fiu 3u Dlonnano:nauuIsULSLENASH FouTourusULUUKTLATEIGAoMSIBENIAUME hIThonSuRAslEUILEdaTsdsY
dukuvadeisn
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FDI s19U Ingua:i3aauu goauasuavlasumsavnuluds:inAlng
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700,000 40 900,000
600,000 35 800,000
500,000 30 700,000
25 600,000
400,000 ” 200,000
300,000 . 400,000
200,000 10 300,000
200,
100,000 5 00,000
100,000
0 0 o

2015 2016 2017 2018 2019 2020 2021 2022 2023
I Thailand Vietnam

2015
2016
2017
2018
2019
2020
2021
2022
2023
3M23
3M24

120.0% i
Rai Rai
100.0% B 2,500 3,000
183% 13% o o 5% 12% 509 24% 2500
80.0% 2,000 ’
2,000
60.0% 1,500
1,500
40.0% 1,000
1,000
20.0% 500 500
0.0% 0 0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023
CN ®HJP ®Taiwan MBUSA MESG HEOthers /N . TH Total

Source: Company data,BOI
o s Lol W /4 o -—
NSPUU a:i10quaayayn
anfailuus=sauisSudaaden 2
[ A1S0S20AULTILLBY | - Unoudaonula
- gfiauasiudaids-giasu “tu 1 5u”

£ - 0:18 “ws:s1u 0y aJaAngd1uan0” 11 ==
- dudadivuianauvus:inansulkaian - RuyARaUsIINARAAULINaKSgY
S

- a3y “AuRindiungueiuna”

= 1@ua “Us:Kk1s” fAe1

- tanavrinauvwiAydanisguuiv

‘ NISANUI
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- tiwuguiolAthanisaauidnuniw
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a1s1suau

e vert « firkua “unavinununisfisuusucdadu

= - gniaAmstniraumMdntuorndunukua
- |a'(|loun§a = N1SU1L31010T J ® Imﬂﬁugaauﬁ“alugm
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- 9100n8lnudnonanoa 6 u.A. 2021
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« MsiG109n3u 1HunGAanINSIAL 60%

AJIULAILASY
nun : CNN

Source: PPTV,CNN
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WHA doithgeamngiiau 2,275 1sTut 24 udonoo:Uusuduravdoinoiudoomsagdnuin doums
TouRigumanvUlounsn 2,400 1S

drsuithoeauieRaulud 24 G WHA doith1dRs:du 2,275 18 (Ing 1,650 1S uazBaauiu 625 18) laslugoo 1H24 v1elduadn
$1uou 1,049 18 (DiBudeyeyn LOI Avegdn 600 1S) veusAuusliulubon 2H24 madgodanAnegs:kiwosmeglagaw:
ngu Data Center AUADWAOLMSEVED 800 1S (LWomMsavnuidu 2 oo Bova: 400 1) MY WHA Svaroo:lnisusuus:neu
msvu nolidovdulsius:iDugoauisRauzagh 2,275 1SImAuLthuevmMoguskis LdmagaalouRauduoinl 23 S1uou
11%YoY wogis:du 2,400 1S ankaRgoalougondngoauisiwsidoukiviiu Backlog Renuionnaud 23 uamiEsioldon
MSUNERGUAIQTARA 8,761 1IN (+14%YoY) veusAfisdudumaldn 58-59% ugvldiwsinisUSUSIAGUIWL LARGUR
SudingoiduRdudunuiduag (Maldwaddn 1-2 U AourhisdudusshiomsuigRauo:naugunan 50 -55%)

goavglla:gaalaunduvev WHA swlduazrlstdudussnolinuoaaiknssy
Rai
3,000 Mb.
10,000 70.00%
2,500 9,000
' ’ ] .00%
8,000 60.00%
2,000 7,000 50.00%
6,000 40.00%
1500 5,000 °°
1,000 4,000 30.00%
3,000 20.00%
500 2,000
1,000 10.00%
0 0 0.00%
12 1819 20 21 22 23 24E 25E 16 17 18 19 20 21 22 23 24F 25E
" Land Sales = Land Transfer [ Revenue from Land Sale GPM Land Sale

Source: Company data

Us:10us191dsoul 24 1WUdu 11%YoY Lagi 13,408 &uuin

dousruldmnssiomsuigRauRlaulad souAussAo Logistic AMA3N0:0WURIEIWUUS:UIU 200,000 AS.U. yeuzAMSUY
aunsweldnevnuignideusoniuaaliuWuRus:ed 173,000 as.u. 9Tk WHA goavsudsialdidndelud 24 U rilksou
udois1domasieldodn 13,554 &uuin (+12%YoY) dourhistudusoumalan 54. 9% Hlossuonmnmisiuduuovssnoms
vngRauRBugLauRna1olUTvAU AumTES1sluMsuIBLa:USKISAQTAR 2,264 d1UuTn (+8%YoY)

s19ld mlsgnsuazmlstudu wunlkuovssho Logistic
Mb.

16,000 56.00%  300,000"

14,000 5400%  oe0 000

12,000 52.00%

10,000 50.00% 200,000
8,000 48.00% 150,000
6,000 46.00% 156,000
4,000 44.00%

2,000 42.00% 50,000
0 40.00% 0

22 23 24E 25E 19 20 21 22 23 24E 25E
B New Rental space

N Revenue B Net Profit GPM

Source: Company data
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WHA Corporation PCL

msvaigaunswaidnnoonu luas:nuauguzmswuludiudogvla
dKSUNMSLAUIYEUNSWEDENDAGDFUAADLUU Built-to-Suit LLA:lUUSSSUAT WURSIUA3N 173,000 AS.U. 1TWNovNU WHART
JaAsouus:uneu 4,259 duun (adouuov WHA AU JV luaunswegavnano Ao 43:57) MoguskisAmadins:nuAuLu
avnuiUazUs:uneu 15,700 &uuinudesvla (WHA Duwuavnulunng §sAosou 78,700 &uuins:k310U 24-28) 1Govoin
g0a1WISATAKIUKEDIBUNUDINEATTUNISIDULIBAIETE Iwsi:dasidouktiauninis:aanifodenu (Interest bearing
Debt/Equity) eu dU 1Q24 5\)e£ﬂus:dud"nv78\) 1.23 1M

LUALNUSIYS§SNDSIKIOU 24-28 dasydouktiuconu
. X X
90,000 1.8 1.8
80,000 1.6 . 1.6
70,000 1.4 . 1.4
60,000 2 HE B [] 2
50,000 1.0 1.0
40,000 0.8 0.8
30,000 0.6 0.6
20,000 0.4 0.4
10,000 J . 0.2 0.2
0 m— 0.0 0.0
2 gt < I @ 19 20 21 22 23 1Q24 24E 25
S @ 0 o @)
< ) g_ =) a N
;:' E 0 ] g ; S I D/E Interest bearing debt/Equity

I < 2 < * = &

= T o T =

z 0 = ©

(o]

'_

Source: Company data

Us:iiuyafkunzaud 25 ogh 6.10 uIn BUAIULGDY “Bo”

IS UszDUyaAkN:aUYoY WHASER 6.10 UIN 81080 PER s:AU 17 1M (Atadedounado 5 U) lagldAn EPS dksul 25 A
$usU 0.36 LIN/RU La:BUAILUIGY “Bo“doslosauonmnnisidugus:noumshogiugaatknssuio:ldsuus:lostion
MSENITUMSNENDINTU SoUTionaUs:nouMsAAMAT 24 o:rhandgogaldlkuanaso
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s19ld flsans uamisdudusiolasuna dadousreldsrgssno

Mb. Mb.
6,000 56.00% 6,000
5,000 / 54.00% 5,000
52.00%
4,000 4,000
50.00%
3,000 3,000
48.00%
2,000 2,000
46.00%
1,000
1.000 44.00% j I
0 42.00% 0
1023 2023 3Q23 4Q23 1Q24 2Q24E Q23 2Q23  3Q23  4Q23  1Q24  2Q24E
Sale of goods M Land Sale M Leases and services
N Revenue B Net profit GPM
goaugnauswlasua goalounausiolasua
Rai Rai
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1,000 1200
1,000
800
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600 .
600
400
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200 200
0 0
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24E
s TH s VN Land Sale S TH . VN Land transfer

doutvmisornibuavnu s19ld lsans uasmisdudusist
Mb. Mb.
800 16,000 56%
700 14,000 g | 5%
600 12,000 - 52%
500 10,000 50%
400 8,000 48%
300 6,000 46%
200 4,000 44%
100 2,000 42%
0 0 40%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 6 17 18 19 20 21 22 23 24E 25E
I Revenue mmm Net Profit GPM

Source: Company data
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Balance Sheet (Bt m)
Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net
Other assets

Total assets
Short-term debt
Accounts payable
Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)

Revenue

Cost of goods sold

Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary
Net profit

EPS (Bt)

2022
7,169
559
10,690
712
19,130
23,683
7,829
35,659
86,302
13113
2,947
338
16,398
27,078
7,214
50,690
1,495
15,266
3,026
12,263
3,562
35,612
86,302
2022
10,744
(4,964)
5,780
(1,982)

3,798
611
6,604
(1,126)
1,610
4,282
(546)
3,736
585
(276)
4,046
(19)
4,065
0.27

WHA Corporation PCL

Summary financials

2023 2024E 2025E Cashflow Statement (Bt m)
6,578 6,588 7,903 CF from operation
686 752 820 CF from investing
11,310 12,309 13,423 CF from financing
720 833 904 Net change in cash
19,295 20,483 23,050
26,702 26,702 26,702
8,852 9,741 10,582 EPS (Bt)
35,376 35,919 36,490 Core EPS (Bt)
90,225 92,845 96,824 DPS (Bt)
10,713 1,757 13,054 BVPS (Bt)
3,884 4,110 4,518 EV per share (Bt)
499 517 566 PER (x)
15,096 16,384 18,138 Core PER (x)
30,407 29,657 29,338 PBV (x)
7,400 7,605 8,002 EV/EBITDA (x)
52,903 53,646 55,478 Dividend Yield (%)
1,495 1,495 1,495
15,266 15,266 15,266
2,537 2,537 2,537 Gross profit margin
14,189 16,066 18,213 EBITDA margin
3,835 3,835 3,835 EBIT margin
37,322 39,199 41,346 Net profit margin
90,225 92,845 96,824 ROA
2023 2024E 2025E ROE
12,054 13,677 14,914
(5,890) (6,219) (6,835)
6,164 7,458 8,079 Current ratio (x)
(2105) (2,284) (2,461) Quick ratio (x)
Int.-bearing Debt/Equity (x)
4,059 5,174 5,618 Net Debt/Equity (x)
709 754 M4 Interest coverage (x)
7,652 7,934 8,743 Inventory day (days)
(1,285)  (1,208)  (1,210)  Receivable day (days)
1,388 983 1,259 Payable day (days)
4,213 4,950 5,668 Cash conversion cycle
(659) (597) (679)
3,554 4,352 4,988 Growth (%, YoY)
1,496 1,023 1,125 Revenue
(624) (684) (746)  EBITDA
4,426 4,691 5,368 EBIT
6 Core profit
4,420 4,691 5,368 Net profit
0.30 0.31 0.36 EPS

4,422

(808) (1,929) (1,265)
3,575

Valuation 2022 2023 2024E 2025E

2022 2023 2024E 2025E
4,998 3,328 4,020
(39) (3,767) (2,050) (2,050)
(655)

(698) 13 1,315

0.27 0.30 0.31 0.36
0.27 0.30 0.31 0.36
0.17 0.18 0.19 0.22

2.4 25 2.6 2.8
5.7 6.8 7.4 7.4
12.8 15.3 16.1 141
12.8 15.3 16.1 141
1.5 1.8 1.9 1.8
12.9 13.3 13.9 12.6
4.8 4.1 3.7 4.3

Profitability Ratios (%) 2022 2023 2024E 2025E

53.8 51.1 54.5 54.2
61.5 63,5 58.0 586
35.3 33.7 37.8 37.7
37.8 36.7 343 36.0

4.7 4.9 5.1 5.5
n.4 1.8 12.0 13.0

Financial Strength Ratios 2022 2023 2024E 2025E

1.2 1.3 1.3 1.3
0.5 0.5 0.5 0.5
11 11 11 1.0
0.9 0.9 0.9 0.8
3.4 3.3 4.3 4.6
786 701 722 7
19 21 20 20
217 241 241 241
588 481 501 496

2022 2023 2024E 2025E

96.0 12.2 13.5 9.0

24.2 15.9 3.7 10.2

278.4 6.9 27.5 8.6
56.2 9.4 6.0 14.4
56.9 8.7 6.1 14.4
56.9 8.7 6.1 14.4

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai I0OD)
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IOD 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
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s1gvuavul sarhdulosisanus=avAwelhiauedoyalia:unaniumsdtasik laglddoyaliazinoansdvg AlASUMSINgUWSdoans1sau:
12909UDNAMSAUNMUBAIHUSKISUOLUSENCIVY LIUS:noULa:[AWENEIUASIEoUADIUYNGDLDEVSITNSIL LdATanusagdugunol
gndovldegvauysal MmsdiAs1Alusievuadulldwengiudauniasgiuuukdnmsdiasimoudulodswumiuuduunasyuadolaustius
TasbldwauRo:thlugmsdiiudedivla Fodetausuuzikad WudoAaiuvevlindiasizk doustng WsludeviRudosAudonaliu
donaotauslu Avd Unavnula:gidsievuatutinosiBaosauaeudoudous:noudos
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