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Stock Update

WHA Corporation PCL
Quarterly Earnings

(Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 %QoQ %YoY
Revenue 2,525 1,933 4,501 3,166 2,447 (22.7) (3.1)
Cost of sales (1,234) (941) (2,709) (1,580) (1,476) (6.6) 19.6
Gross profit 1,291 993 1,792 1,586 971 (38.8) (24.8)
SG&A (518) (465) (905) (494) (457) (7.3) Mm.7)
Other (exp)/inc

EBIT 773 527 887 1,092 514 (53.0) (33.5)
Finance cost (351) (335) (318) (309) (312) 1.0 (10.9)
Other inc/(exp) 489 232 595 319 301 (5.7) (38.5)
Earnings before taxes 911 424 1,164 1,101 502 (54.4) (44.9)
Income tax (191) (101) (131) (137) (105) (22.9) (44.9)
Earnings after taxes 719 323 1,034 964 396 (58.9) (44.9)
Equity income 421 472 515 (139) 114 N.M. (1.8)
Minority interest (58) (160) (75) (118) 171 44.3 194.9
Earnings from cont. operations 1,082 635 1,474 707 639 (9.6) (40.9)
Forex gain/(loss) & unusual items (102) m (29) 801 20 (97.5) (119.6)
Net profit 980 634 1,445 1,508 659 (56.3) (32.7)
EBITDA 1,029 786 1,150 1,352 785 (41.9) (23.7)
Recurring EPS (Bt) 0.07 0.04 0.10 0.05 0.04 (9.6) (40.9)
Reported EPS (Bt) 0.07 0.04 0.10 0.10 0.04 (56.3) (32.7)
Profits (%) 2Q25 3Q25 4Q25 1Q26 2Q26 chg QoQ chg YoY
Gross margin 51.1 51.3 39.8 50.1 39.7 (10.4) (22.4)
Operating margin 30.6 27.3 19.7 34.5 21.0 (13.5) (31.4)
Net margin 38.8 32.8 32.1 47.6 26.9 (20.7) (30.6)

Source : Company Data, Pi Research
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WHA Corporation PCL
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WHA Corporation PCL

U 2569 (U.A. - 0.9.)

2026 Target Deliverables

j—h - - Industrial

Mobility Development

.

Asset under Owned & Managed  Mobilix Total Utilities Sales & Management No. of Subscribed Vehicles

3 A37,000 o 6 37 —— Land Sales 2, 500 Rai  Volume 1 7 0’3 e Under Mobilix Platform

(WHAID 908,800 SQM) Thailand 2,300 g EREORD Voo

q Secured PPA Equity MW
New Projects & Net Rent'! New Vehicle Leases? Vietnam 200 Rai q1 ty1 24
3 MW

m&m sam ’66 e Ready built Factory and Warehouse 5%
(WHAID 45,000 SQM) = Under Owned & Managed %
908,800 sam

Asset Monetization

193,000 -

(WHAID 45,000 SQM)

Remark : /! Including BTS, RBF and RBW
2 Including both vehicles and chassis
% Including 41 million m3 water sales and treatment volume from Vietnam

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)

2024

8,218
827
16,346
1,152
26,543
26,956
10,654
37,388
101,541
10,808
6,049
812
17,669
37,573
7,788
63,030
1,495
15,266
2,270
15,800
3,679
38,511
101,541
2024
10,406
(4,861)
5,545
(1,970)

3,575
915
8,036
(1,378)
1,810
4,007
(779)
3,228
1,736
(442)
4,521
(162)
4,359
0.29

WHA Corporation PCL

Summary financials

2025 2026E 2027E
3,603 2,896 3,004
1,003 1,028 1,334
19,644 19,720 18,277
1174 1,268 1,477
25,424 24,912 24,092
27198 27,098 27,198
11,693 12,840 13,921
37,090 38,422 39,876
101,404 103,372 105,086
14,224 12,738 12,338
3089 3294 47250
491 638 765
17,803 16,670 17,354
35179 35954 35,045
7,823 8267 8267
60,804 60,892 60,666
1,495 1,495 1,495
15,266 15,266 15,266
2063 2063 2,063
18,086 19,966 21,907
3689 3689 3,689
40,599 42,479 44,421
101,404 103,372 105,086

2025 2026E 2027E

13,663 14,086 18,277
(6,822) (7,660) (9,240)
6,841 6,426 9,036
(2,496) (2564) (3,326)
4,345 3,863 5,710
1,029 118 1,215
8,577 8,036 9,163
(1,337)  (1,300)  (1,250)
1,403 1692 1136
4,410 4,255 5,596

(553)  (572)  (603)
3,857 3,683 4,993
1,800 1,364 1,101

(401) (#13)  (548)
5256 4,634 5546

(121) 737
5135 5371 5,546

0.34 0.36 0.37

Cashflow Statement (Bt m)

CF from operation 2,926 1,323 7,106 9,253
CF from investing (5,050) (3,431) (3,750) (3,750)
CF from financing 3,850 (2,508) (4,063) (5,395)
Net change in cash 1,726 (4,616) (707) 108
EPS (Bt) 0.29 0.34 0.36 0.37
Core EPS (Bt) 0.30 0.35 0.31 0.37
DPS (Bt) 0.19 0.21 0.23 0.24
BVPS (Bt) 2.6 2.7 2.8 3.0
EV per share (Bt) 7.9 6.6 7.8 7.7
PER (x) 17.8 10.2 131 12.7
Core PER (x) 17.2 10.0 15.2 12.7
PBV (x) 2.0 1.3 1.7 1.6
EV/EBITDA (x) 14.7 1.4 14.4 12.5
Dividend Yield (%) 3.7 6.0 5.0 5.1
Gross profit margin 53.3 50.1 45.6 49.4
EBITDA margin 77.2 62.8 571 50.1
EBIT margin 34.4 31.8 27.4 31.2
Net profit margin 1.9 37.6 38.1 30.3
ROA 4.3 5.1 5.2 5.3
ROE 1.3 12.6 12.6 12.5

2024

2025

2026E

2027E

Financial Strength Ratios 2024 2025 2026E 2027E

Current ratio (x)

Quick ratio (x)

Int.-bearing Debt/Equity (x)
Net Debt/Equity (x)
Interest coverage (x)
Inventory day (days)
Receivable day (days)
Payable day (days)

Cash conversion cycle

Growth (%, YoY)
Revenue
EBITDA

EBIT

Core profit
Net profit

EPS

1.5 1.4 1.5 1.4
0.6 0.3 0.3 0.3
1.3 1.2 1.1 1.1
1.0 11 1.1 1.0
2.6 3.2 3.0 4.6
1,227 1,051 940 722
29 27 27 27
454 165 157 168
802 913 809 581
2024 2025 2026E 2027E
(13.7) 31.3 3.1 29.8
5.0 6.7 (6.3) 14.0
(11.9) 21.5 (11.1) 47.8
22 16.2 (11.8) 19.7
(1.6) 17.8 4.6 3.3
(1.6) 17.8 4.6 3.3

Source : Company Data, Pi Research
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WHA Corporation PCL

ESG : SET ESG Rating “AAA”
Environment Social Governance : Bloomberg Score “3.01”

Environment (Bloomberg Score: 1.36)

« USUNY DMsddumsmumunsauyoLUlEUIgAUMWEDIDOADU MSOUSAUWADVIULAADIUKAINKAENOEOMWEDTESU
AoWIRUBOUDINARI:NSSUMSUSUN oulaunadonaio BlkRuoaunsuaivovnauustng lunisdovAulla:aanans:nudiu
aoloadounouh iUAUMSWaUUIAtUMW soudvoisiiAuqualinmsdituoulduldmudonikuacivg uazuuouguaaiu
UIaSgIUEINA NLLIASTIUSIUUAISTANISEDIOAEDU (ISO 14001) 11a:UIASYIUSIUUUSKISOIU AEUMW (ISO 9001) Tag
OVANSSKIIVUSIINAD1008N1SUIASTIU (International Organization for Standardization: I1SO) Fvdoldunsoulunis
upuamuielkmsuskissamsauavioadeugoandoviulutuomoideonulunng ngussio

Social (Bloomberg Score: 7.23)

« USUNY DnsthadenaAlluov “ounAauovsiviu (Future of Work)” iinnuonidlunagnsnsuskisfaoau doumsi
Jpduwusua:misddousounuynains nodAwealRiaanisUjutogvimiAgy soudivasiviisons:gumsiviuila:waiun
unansnulu dumsmviuta:gdadouds danvgodulldunisiassunoiuwdautknuunainstunissuionuaoiumnelu
auAQ

Governance (Bloomberg Score: 4.45)

« USUN4 Bakanaoulusola Actuas:kinlums:kinRAWSURQBOU Lla: AUgasssU UnTBldukandAgylumswauins
fAuQuasvAns uanont MsAAuquanonisgraugLdu 1udnavdAnylunisdliussAUoY NFUUSINAUUEADIOYLO
Taglddntums G uMsusSKIsANWIELY Lazmsdibuviudumuovustn lagdakanaoiugnden TUsola asooaould tWeo
Us:lgsuavgaua:adionowidowlolkaugidouldidennnau doswmal AtunSsSUNISUOVNEUUSENY S0as:KUNED
Ao WwdAtyuevUosadavnaiolumsmiiuqQuanmsdiussio Sokanussinaulando:gosliidoulddouldannchoi’udn
AGUUSUNY Js:uuNsUSKIsSaNsRDUs:AnsMw soudivazfioudinaus:Testivevidoulddouldainoiuaoandovuiiud
nvMsUSKIsARtUUSKIsEado

« luueuzIGeonU USBNY TRADWEAEYAUMSUSKISSaMsKovloUumuegviAowsuRasou lagdiiunisUs:IIUADIUIELY
a:wans:nu ta:in1s Onsite-Audit AU ESG AUAAINGUITKUIE e TRUuTosINS:UsUNISAILITUYIUAaaaKkovTEUNU
WWulumukan ESG thlugmsrkualasomswauunua:ens:audA 3oLviasuadoAnsmwuovadlkaiuisadidussno
ogwdodulaugvduldlus:e:e10

ADIWIRU : 1S1Wv31dossULUUSSADUOY WHA doRnostknoiudiAeyuindnsuls:iGudiu ESG DogaovduAodviondow
iovoinmMswaunlAugaanknssulinouIRgadovAUvIDadouLINALIULYMSTEWADIU TW KEon1sUSUSULLUURGUR
o190:ns:NUALELIO0douTausou Aodumsi WHA Duwusanmisamuuiasgiuainao:gogaawans:nudbnaloavid ndun
dovlknoudAtyAodoAUIlovINMSWAULNTAUQAEKNSSUD:DEoUIREOAUTOVAUBUBUSOUAIUSEIDUIN KINEISASAMS
dusgnvdoyogaausvnaduoinavausoulAUlUlkdUeyrld
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WHA Corporation PCL

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAvdvasuaadunssumsusyning (I0D)

Wad150oMsAAUQUAROMSUSINoaN:ITaURIAQLIST | eseasu T Snsanuni (1 Bescrition || msumine

Ounanidonnisdisoolazus: [Dudoyahusynoan:dgu 9010  AAAAA Excellent alaa
luaarakannswgtikous:inAng wazaarakannswe 1du 80-89 AAAA Very Good aun
1o To ("usBnoan:Jau") Wamgdoasiseu: wazludoya 70-79 AbA Good a
nwa\)nunoYUmmsmmﬂ\)To wamsooonnawoomdums 60-69 ﬁﬁ Satisfactory Gwaltd
u1lauouogaiuquuoouo\)qnnamauonmoumsgwums 50-59 A Pass wu
n1fAuqQuanonisyovusynoan:ieu laglildawlunis <50 No logo given na. na.

Us: lL_JUNaﬂ'ISUﬁU'ﬁ\)'IUH§Ode'Ill_JuﬁOﬂ']SUO\)U§Gn00
nzlau onn\)uTcﬂuUouamfﬂuuovusunoon WWoulums
Us=0u doiu waasooRuaavidvllalunssusovdo
wanmsufuavukSomsdildunmsyovusEnoan:ldgu tas
WaeWunmsliAmuuztihlunisavnulukannsweguoousun
pan:WgurSomuuztnlag wTuuouaomos?uomssusywsu
vovaulevlumsdipsihuazdodutolunsiddoyalaq i
IRgoAUUSENoaN:UsuRLaavIUNaa1SODTALT USYN
kKannNSwed wie 9170 (UKk1su) TldGugurdSoSusovEv
ADUASUADULLA:)NADVYOONAdISODAVANED

ADWKLNgUDvAMILIUUN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

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.

s19vuauul Sarmiulasidagus:avAiolhiauadoyatia:unaoiumsdinsik laglddoyaliaziioansciog AlASUMSIHEUWS doansiseus
02900UNMSAUMUEINUSKISUOLUSENCLY IUS:NoULalAWENEIuASO9aoUADINONGOVOENDS:ITOSIOY LGATUasadugunoy
gndevidegvauysal nsdinsiklusioviualuiidwengudauiasgiuuukannisdiasiknivdiutodsswugiuulduunasyuas
dolauouu: lagdldwaunho:thiudmsdihudegvla Fodeiaustuzkaid Wudonalkuyevlinainsik Bousund lisndudeviFudosiu
JoAakudvnaatauslu Aod Unavnuua:gidsievuaduinosiddonsauayieudoudous:noudos
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WHA Corporation PCL

SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL  CPAXT** CPF CPN CRC DITTO EASTW  FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO IlI ILM IVL KBANK  KCG KJL KKP
KTB KTC CH LOXLEY MAJOR  MBK MC M-CHAI  MFEC MTI NER
NOBLE OR ORI ospP PB PLANB  PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT sC sCB sccC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG  TEGH TFMAMA
THCOM  TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR  COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MsC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI Ssp SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB  TSC TU UAC UBE VIH WICE
X0 ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
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90 -100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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