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Stock Rating BUY
Current Price (04/02/2025) THB 4.75
Target Price THB 6.10
Sector : Industrial estates

Financial Summary

Financial Data
2022 2023 2024F 2025F 2026F

Net Profit(Mbaht) 4,045.84 4,425.78 4,568.08 5,416.38 5,931.43

EPS{baht)” 0.27 0.28 031 0.36 0.40
DPS(baht) 0.27 0.30 0.30 0.33 0.36
BVS(baht) 2.14 2.14 255 2.91 331
PE(x) 17.59 16.86 15.57 13.14 11.99
PBV(x) 222 2.23 1.87 1.64 1.44

Div. Yield(%s) 5.69 6.30 6.30 7.00 7.53
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Key Data
Vufieanuazdnszuda (Eu) 14,946.83
Par Value (U"N) 0.10
AR NAANA (RNULN) 77,723.54
Free Float (%) 67.53

Major Shareholder’s (%)

1. WA, ATNS AgnIANa 23.29%
2. u.a. Frnuusd atumlseys 9.03%
3. 131 Inenduifiens dnrin 8.13%
4. e Fudmnd yigra 4.55%
5.1.4. g vjﬁz\;w’%’ 4.44%
fINSETSMART
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Fundamental and Technical Investment Analysis
ID No. 002939 Tel 02-829-6999 Ext 2200
Email : apichai.ra@kfsec.co.th
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Assistant Investment Analyst

WHA CORPORATION PUBLIC COMPANY LIMITED
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Financial Highlights - WHA
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of comp! ive 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 11,573 13,768 15,144 || Cash flows from operating activities
Cost of Goods and Services 7,592 7,967 5,437 7,114 7,826 || Net profit 5,613 6,539 7,322 8,200 9,055
Gross profit 6,137 6,908 6,137 6,653 7,319 [ Adjustment non cash ftems
Seling and Administrative Expenses 1,982 2,105 2,133 2,537 2,791 || Depredation and amortisation (5,574) (5,050) (4,020) 2,038 4,827
Other Income(Expenses) 1,839 2,140 2,908 2,263 2,365 || +/- Working capital 1,639 (3,883) 168 (2,163) (2,899)
+/- Other - - - - -
EBIT 5,993 6,943 6,912 6,379 6,892 | | Net cash from operating activities 4,422 4,998 3,873 2,756 9,249
Finance costs (1,126) (1,235) (1,419) (2,688) (2,823)| | cash flows from investing activities
EBT 4,867 5,708 5,493 3,690 4,069 [ +/- ST investments - - - - -
Income tax (546) (659)  (1,214)  (1,445)  (1,589) +/- LT investments (523)  (5,730) (596)  (2,356) (2,393)
Mon-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 4,568 5,416 5,931 || +/- Intangible assets - - - - -
Morm profit 4,046 4,426 4,568 5,416 5,931 | +/- Other - - - - -
EPS 0.27 0.28 0.31 0.36 0.40| | Net cash from (used in) investing activities (39) (3,767) (970) (1,050) (1,439)
Cash flows from financing activities
Sales and service growth (%) 31.89%  15.61% -16.65% 2.81%  10.00%|  +/- Debts (2,316)  (11,513) - (20,710) (29,907)
Net profit growth (%) 56.21% 9.39% 3.22% 18.57% 9.51% | | +/- Capital - - - - -
Gross profit margin (%) 44.70%  46.44%  53.02%  48.33% 48.33% | +/- Other items - - - - -
et profit margin (%) 29.47% 29.75% 39.47% 39.39% 39.17% | +/- Dividends paid - - - - -
Net cash used in financing activities (808)  (1,929)  (1,8931)  (1,238) (1,137)
+/- Met cash 3,575 (698) 972 468 6,674
Statement of comprehensive income (MB) Statement of financial position (MB)
For the guarter ended 4023 1024 2024 3024 4Q24F| | As at 31 Dec 2022 2023 2024F 2025F 2026F
Revenue from Sale of Goods and Services 8,031 3,280 2,322 2,049 3,922 | Cash and cash equivalents 7,148.08 6449.89 6,643.39  6,242.43 5,990.09
Cost of Goods and Services 4,398 1,471 1,095 1,055 1,816 [1| ST investments - - - - -
Gross profit 3,634 1,808 1,228 994 2,106 || Accounts Recenvable 827 686 707 620 560
Seling and Administrative Expenses 815 443 449 426 815 | Inventories - - - - -
Other Income(Expenses) 550 650 1,021 632 605 || 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 3,369 2,016 1,799 1,201 1,896 || Other 44,581 62,685 30,671 32,069 25,114
Finance costs (317) (342) (302) (388) (388)| | Total Assets 86,301 89,863 66,218 60,711 50,670
EBT 3,052 1,674 1,497 813 1,508 [ ST loans from financal institutions 1,600 - - 1,600 -
Income tax (436) (142) (87) (312) (104) | Aaccounts Payable 2,743 3,637 3,746 4,378 4,880
Mon-controling interests (200) (168) (122) 42 (42) 1 | Current portions of LT loans 3,149 - - 3,149 -
Net profit 2,416 1,365 1,289 459 1,446 | | Current portions of debentures 8,365 - - 8,365 -
Norm profit 2,489 1,365 1,289 459 1,446 | Other current liabilides 533 8,015 8,255 13,323 17,184
EPS 0.16 0.09 0.09 0.03 0.10 [ LT loans from financial institutions - - - - -
Debentures - - - - -
Sales and service growth (%) - 0.04 0.59 013 - 0.03 - 0.51 | Other non-current labiities 621 706 728 792 846
Net profit growth (%) - 0.21 1.61 0.49 - 0.26 - 0.40 | Total liabilities 17,011 12,358 12,728 9,749 7,608
Gross profit margin (%) 0.45 0.55 0.53 0.49 0.54 | Issued and paid-up shares capital 1,494 1,495 1,495 1,496 1,496
et profit margin (%) 0.30 0.42 0.55 0.22 0.37 | 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 2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
Current ratio (Times) 1.17 1.28 1.28 1.35 141 Het Profit(Mbaht) 4,045.84 4,425.78 4,568.08 5,416.38 5,031.43
Debt to equity 1.42 1.42 1.28 1.33 1.33 EPS(baht) 0.27 0.28 0.31 0.36 0.40
Net debt to equity 0.90 0.90 0.90 0.90 0.90 DPS(baht) 0.25 0.30 0.30 0.33 0.36
Net debt to EBITDA 16.55 (2.89) (0.82) (0.91) (0.91) BVS(baht) 2.14 2.14 2.55 291 3.31
EBITDA interest coverage 3.40 3.30 2.80 3.20 3.30 PE(x) 17.59 16.86 15.57 13.14 11.99
ROAA (%) 4.79% 5.01% 4.91% 5.58% 5.82% PBV(x) 2.14 2.14 2.55 291 3.31
ROAE (%) 12.92% 13.51% 12.77% 13.29% 12.77% Div. Yield(%) 5.69 6.30 6.30 7.00 7.53
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G — Governance

E — Environmental S — Social
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ESG Scores
List of Third Party Max Min Score
Morningstar Sustainalytics 40+ 0-10 17.99
- ESG Book 100 0 56.13
- Moody's 100 0 n/a
- MSCI AAA CccC BBB
-Refinitiv 100 0 68.44
- S&P 100 0 85.00
ESG Index
- SETTHSI Index YES YES
- DJSI NO
ESG Assessment
- CG Report YES J-V-V-V-V-\ AbbLAA
- Anti-Corruption YES YES
-SET ESG Rating AAA BB AAA
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AAV B
ABM BAFS
ACE BAM
ACG BANPU
ADVANC BAY
AE BBGI
AF BBL
AGE BCH
AH BCP
AIT BCPG
A BDMS
AKP BEC
AKR BEM
ALLA BEYOND
ALT BGC
AMA BGRIM
AMARIN BIC
AMATA BKIH
AMATAV  BLA
ANAN BPP
AOT BR
AP BRI
ASIMAR BRR
ASK BSRC
ASP BTG
ASW BTS
AURA BTW
\WC BWG
2S ARIP
AAL ARROW
ADB ASIAN
AEONTS ATP30
AHC AUCT
AIRA AYUD
APQO BA
APCS BBIK
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