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Financial Highlights - WHA

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2022 2023F 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
Revenue from Sale of Goods and Services 13,729 14,875 15,314 15,774 16,247 | Cash flows from operating activities
Cost of Goods and Services 7,592 7,967 7,817 8,454 8,707 | Net profit 5,613 6,539 7,322 8,200 9,055
Gross profit 6,137 6,908 7,497 7,320 7,539 | Adjustment non cash tems
Selling and Administrative Expenses 1,982 2,105 1,748 1,800 1,854 | Depreciation and amortisation (5,574) (5,050) 4 2,038 4,827
Other Income(Expenses) 1,839 2,140 2,908 2,994 2,930 || +/- Working capital 1,639 (3,883) 168 (2,163) (2,899)
+/- Other - - - - -
EBIT 5,993 6,943 8,658 8,514 8,615 | Net cash from operating activities 112 (3,678) 5,785 6,413 9,249
Finance costs (1,126) (1,235) (2,482) (3,556) (3,734)|  Cash flows from investing activities
EBT 4,867 5,708 6,176 4,957 4,881 || +/- ST investments - - - - -
Income tax (546) (659) (1,214) (1,251) (1,288)| | +/- LT investments (523) (5,730) (596) (2,356) (2,393)
Non-controling interests 276 277 278 279 280 [ | +/- Property, plant and equipment (1,169) (1,039) (1,018) (924) (849)
Net profit 4,046 4,426 4,356 5,621 5,600 || +/- Intangible assets - - - - -
Norm profit 4,046 4,426 4,356 5,621 5,600 [ |+/- Other - - - - -
EPS 0.27 0.28 0.29 0.38 0.37| Met cash from (used in) investing activities  (541,092) 372,796 372,790 982,047 1,438,988
Cash flows from financing activities
Sales and service growth (%) 31.89%  15.61%  19.70%  -4.00% 3.00%| | +/- Debts (2,316)  (11,513) - (20,710)  (29,907)
Met profit growth (%) 56.21% 9.39% -1.57% 29.04% -0.38% | +/- Capral - - 1 - -
Gross profit margin (%) 44.70%  46.44%  48.96%  46.41% 46.41% [ +/- Other items - - - - -
Met profit margin (%) 29.47% 29.75%  28.45% 35.64% 34.47% || +/- Dividends paid - - - - -
Net cash used in financing activities (2,315)  (11,512) - (2,294) (1,137)
+/- Net cash (536,586) 1,218,213 1,300,636 2,497,976 3,416,587
Statement of comprehensive income (MB) Statement of financial position (MB)
For the guarter ended 3Q23 4Q23 1Q24 2Q24 3Q24  As at 31 Dec 2022 2023 2024F 2025F 2026F
Revenue from Sale of Goods and Services 2,116 8,031 3,280 2,322 2,049 | Cash and cash equivalents 7,148.08 6,449.89 6,643.39  6,242.43  5,990.09
Cost of Goods and Services 1,109 4,398 1,471 1,095 1,055 [ ST investments - - - - -
Gross profit 1,007 3,634 1,808 1,228 994 || Accounts Receivable 827 686 707 620 560
Seling and Administrative Expenses 443 815 443 449 426 | Inventories 1 - - 1 -
Other Income(Expenses) 234 550 650 1,021 632 | Property, plant and equipment 7,829 8,852 9,294 10,123 10,856
Intangible assets 25,916 11,190 18,903 11,657 8,150
EBIT 798 3,369 2,016 1,799 1,201 | Other 44,581 62,685 30,671 32,069 25,114
Finance costs 310 (317) (342) (302) (388)  Total Assets 86,301 89,863 66,218 60,711 50,670
EBT 488 3,052 1,674 1,497 813 || ST loans from financial institutions 1,600 - - 1,600 -
Income tax 133 (436) (142) (87) (312)| | Aaccounts Payable 2,743 3,637 3,746 4,378 4,880
Non-controling interests (2) (200) (168) (122) (42) | Current portions of LT loans 3,149 - - 3,149 -
Net profit 623 2,416 1,365 1,289 459 || Current portions of debentures 8,365 - - 8,365 -
Norm profit 623 2,489 1,365 1,289 459 | Other current liabilties 533 8,015 8,255 13,323 17,184
EPS 0.04 0.16 0.09 0.09 7 #DIV/0! LT loans from financal institutions - - - - -
Debentures - - - - -
Sales and service growth (%) 0.07 0.04 0.59 - 0.13 - 0.03 |7 Other non-current lizbilties 621 706 728 792 846
Met profit growth (%) 141 0.21 1.61 0.49 - 0.26 | |Total liabilities 17,011 12,358 12,728 9,749 7,608
Gross profit margin (%) 0.48 0.45 0.55 0.53 0.49 | Issued and paid-up shares capital 1,494 1,495 1,495 1,496 1,496
Net profit margin (%) 0.29 0.30 0.42 0.55 0.22 || Premium (discount) on share capital 15,266 15,266 15,266 15,266 15,266
Retained earnings 12,263 14,362 19,975 23,245 27,101
Total shareholders' equity 35,611 37,322 42,936 45,948 49,611
Total liabilities and shareholders’ equity 52,622 49,680 55,664 55,697 57,218
Financial ratio Key assumptions
For the year ended 31 Dec 2022F 2023F 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
Current ratio (Times) 1.17 1.28 1.28 1.35 1.41 Net Profit(Mbaht) 4,045.84 4,425.78 4,356.40 5,621.32 5,589.85
Debt to equity 1.42 1.42 0.55 0.26 (0.18) EPS(baht) 0.27 0.28 0.29 0.38 0.37
MNet debt to equity 0.20 (0.15) (0.13) (0.36) (0.52) DPS(baht) 0.25 0.30 0.30 0.33 0.36
Net debt to EBITDA 16.55 (21.58) (1.01) (19.57) (28.35) BVS(baht) 2.14 2.14 2.53 2.81 3.28
EBITDA interest coverage (0.37) (0.21) (4.34) (5.61) (7.60) 2217 21.25 20.59 15.95 16.01
ROAA (%) 4.79% 5.95% 5.92% 6.68% 7.25% 2.14 2.14 2.53 291 3.28
ROAE (%) 12.92% 16.04% 15.47% 17.36% 18.64% Div. Yield(%) 4.51 5.00 5.00 5.56 5.97
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#xENVIRONMENTAL SOCIAL AND GOVERNANCE
ESG Scores
List of Third Party Max Min Score
Morningstar Sustainalytics 40+ 0-10 12.79
- ESG Book 100 0 57.45
- Moody's 100 0 n/a
- MSCI AAA CCC BBB
-Refinitiv 100 0 71.60
- S&P 100 0 76.00
ESG Index
- SETTHSI Index YES
- DJSI NO
ESG Assessment
- CG Report YES [-Y-V-V-V-
- Anti-Corruption YES
-SET ESG Rating AAA BB AAA

AANISETTRADE, SEC qudidii 27 n.w 67

Ale o oo
annashvialaniusnlsuaauLisunnig
A A4 L d X
wsmgRaLiayegA et unuInIY
o a dldd o o o
ussEnAutanAasdudusngudidny
109n19uiuTAn1egsiaatedatiulusyey
- o & -

819 uazdady dadanugaulunisiing
AANN90IANIANEANNTUR A TR LFedIAN
ANNNANATLATIN NGNLTENALLRY LA TLE
ladananaaniddala arumseniinly
aszndaAanfuiantey way AN
gasssn ualdidundnd Ay lunns

¥
WA UINIINNUALABIANT A28LN6 T
ATUENITUNNITBINGUUTHNY Aamszmiin
famanudnAnyaesiiadasenaialunig
AMAUAUANIIANTRUGINA TIANUITHNA
vranazdaeliidouladoudanndig

3

WindnguusEvmY Jsvuunisimsdnnis

PHdsz@ninan sanfivariaudn
ualsclamivasdddoulddaudaiingu
ABAARBITLUUINIINITUINITNAME

v a

= A
HUTVNTEANR

wam?manmmwu SWTINNIINUNG sy AT uTada a5l usEhmannswe Asdnash q7ﬂﬁ(mmm)vammwmmmmaimaamwunﬁrawawawmﬁm?m lsidtaznaslag unfiasziluanarsi savidulagerosonaninan
meSmsifearunannisiiasen uasdlaiDun1siin nisiauaunsInsansamendanineln g nrsinduladonsasrendnningla s Indrezifnannisswumaralmenaisimsalsifios dawmduaasnnisldiorsuy amesgsim
TnelnfidamAedoonsaninssuniuln g fu vSsnmannsng Gedwasa s1rm(amaw) lidnsdla




KINGSFORD

ATLUZUINITAINU LAZANNUNNEUBIAUULUINTRINU

%
Stock Rating #xnefansloiinurinnisasuaestsem wiady 3 svdu
g 9

¥ . .
Buy UNIETN $1AMNUIIUAINTNTIAIRAIA 15% YiFaNNNGn
y a9 a
¥ . - L -
Hold wanefles1Aitugugendnaatnainladifiu 15% wiasndisanaialaifiu 15 %
¥ i .
Sell 1Eda P1ATAUFIUAINGIIIANARIR 15% YiFaNInndn
d9

vy . . L .
enansauidninaulag B snuannindaednlafa anda (nnawdeyandsngluenaisetiuiidainlasenAudeyafidpmniainunasiidaviendsiiadi

QU

a

= - P , < PR ™ = o - y o o Wy o 4
pnidetie uazsiagnses e lsinuuiEn i uarlifusesfisrnunsuiauanysalviagnaesuasdeyasnann uazldlflsziumaviananauunu
o o oal vy ) P o = 4 = : T My ae 2 Wiy a . o o >
weananningnvsngdedu wliddeyasinanardangdenuiieraiuiestafiaondnduduiuld viimacdiulateusenisinedeya dannu

. » ; y y
AU uazsiteunagiitsng lwenarsaiuilll 14 hidinsdller) feyauazanuiiuitenget luenansatuilfildlszasfasdaon ianauuy vieqelaliaau
4 &« o o ol o Xy A o A ay v 9 oy ¥ aa
T vide Teviseawdnningmsng huenasauiiuasdesadinsudlaisinnasuudasdaeidesudalimaudandn fasuaasldnasifiastnesaunsulu
= o o P PO ] X = o ¥ o ° o .
nsasuluEeterienananning tEunanuadns wdeyandsngluenansil nadliglalddsslond vingn daudas theanuans finldlsngviewmsuns
1] [0 v lﬁ’ v d” [ z’/ A v M Yo o a o ! v ! o A v a
sagnansnim lldrfaelsznisle Gudeyaluenansiiliddianuazaunedauw Buuwsléueugnduwnideainiddnidunisdasndy nasnana An viadeds
y C
Fayaundaunuauasuenatsil lidrluumenun unieesd uidde siveluenans wianisdeanstulaasfesnseintaagnies uazldidunisielfiianig
v a A LAae Yo wR v a Lo o a o Yy vy a K o X o o o X a o o v
dnlafimvdannudemeuniiim fessuiieanududreciedns deyaifen wasfesdnedaiivenaseiuil ussduiluenaisatuiizesdimlnadauds
4 C o o . . - C e oo
nsasuluEeterienendnnindteninu@es vinuaasinpaudnlaetwtewiresnenrremannindusazdssinnuazaasAnundasyareddniiean

o o o = P o - o o
MﬂﬂVI?WﬂLL@ZﬁI'ﬂH@'ﬂu‘lﬂwLﬂEIQ‘ll'ﬂxiﬂﬂuﬂ"]i‘ﬁ]ﬂaul@@ﬂnuiuﬂi"ﬂ“ﬂ'ﬂﬁi"ﬂ‘lﬁﬂﬂ@ﬂﬂ?v‘m

ﬂﬂNﬁ‘l%LE]nﬂ'ﬁﬂUUH 77U§?NN7§7’1H£LWEﬂﬂﬂNﬁ"ﬂ%'}LiﬂﬂE] ?JEI’NZ?WEI uSuNHANNIWE ﬂﬂﬂwﬂiﬂ ﬂ’lnﬁ!(}lﬂ’lﬂ%)z}lﬁ’)ﬂ’)iﬂﬂﬂ&‘ﬁl%ﬁl%ﬂiﬂiﬂiﬂ\iﬂ']’)NHnﬂﬂ\iﬂﬂ\iﬂﬂﬂlﬁlﬂﬁ’)mﬂ ‘ZNT)inn’)iZﬂ’l UW?LF’i’)&‘ﬂ“I%LBnﬁ’)iH ﬂﬂﬂ?ﬂ%[ﬂﬂﬂ’)\iﬂ\i
Viﬁmnﬂl'ﬂW’)\77ﬂ’)ﬂ7ﬂﬂﬂl?ﬂﬂwﬁﬂﬂ’ﬁ?!ﬂi’).‘lﬂ LLH:N‘ZWLUHW’!?‘#H’) ﬂiﬂlﬁ%ﬂ“%w?ﬂi’ﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬂﬂ’l n’)iﬂﬂﬁ%zﬂiﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬁﬂ ’llfﬂ\iﬂlﬂ’)% me%nmmnmimuuwmwfmanmwmalwnmw ﬁﬂulf%ﬂlﬁﬂ’)nn’)izﬂ
75]75[)4[1/’)[)4!!6\75&77% [ﬂElZNNﬂ?HLnE}?ﬂH\iﬂiﬂwHﬁb’ﬂlﬂw%zﬁ'] Ay uSwnnannsng FW:’WIE]?H ﬂ’mﬁl(}l‘/l’!ﬂ%) ZN??ﬂimzﬂ




7UP ASK

AAV ASP

ABM ASW

ACE ATP30

ACG AUCT

ADB AWC

ADD AYUD

ADVANC B

AEONTS BA

AF BAFS

AGE BAM

AH BANPU

AHC BAY

AIRA BBGI

AIT BBIK

Al BBL

AKP BC

AKR BCH

ALLA BCP

ALT BCPG

AMA BDMS

AMARIN BEC

AMATA BEM

AMATAV BEYOND

ANAN BGC

AOT BGRIM

AP BH

APCO BIZ

APCS BIC

ARIP BJCHI

ARROW BKI

ASEFA BLA
AAALA
2S ASIAN
A5 ASIMAR
AAL ASN
AIE AURA
ALUCON BR
AMR BSBM
APURE BTG
ARIN CEN
AS CGH
ASIA CH

CBG
CENTEL

CFRESH

CHASE
CHEWA
CHG
CHOW
CIMBT
CIVIL
CK
CKP
CM
CNT
COLOR
com7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN
CPW

CHIC

CI

CIG
CMC
COMAN
Csp
DOD
DPAINT
DV8
EFORL

CRC
CRD
Csc
CSsSs

cv

DCC
DDD
DELTA
DEMCO
DMT
DOHOME

DRT

DUSIT
EA
EASTW
ECF
ECL

EE
EGCO
EPG
ERW
ETC
ETE

FE
FLOYD
FN

FPI
FPT
FSX
FVC
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INTUCH
P

IRC
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KSL
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AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
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BIOTEC CMAN

CMR
CRANE
CwT
DHOUSE
DTCENT
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FTE
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GTV
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HTECH
HYDRO
1IG
INGRS
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JCK
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NNCL
NPK
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NV

0GC
PAF
PCC
PEACE

PICO

PK
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PMTA
PPM
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PRAPAT
PRECHA
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PRIN
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RABBIT
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S11
SAAM
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SCAP
SCP
SIAM
SKE
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SOLAR
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STPI
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TFI
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
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VPO
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