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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 1,708 1,857 1,835 1,987 2,074
EBITDA 823 860 852 903 960
Operating profit 620 641 632 677 728
Net profit (rep./act.) 2,252 2,137 1,747 1,925 2,164
Net profit (adj.) 1,716 1,792 1,747 1,925 2,164
EPS (Bt) 0.4 0.5 0.5 0.5 0.6
PE (x) 8.2 7.9 8.1 7.4 6.5
P/B (x) 1.0 1.0 1.0 0.9 0.9
EV/EBITDA (x) 29.1 27.8 28.1 26.5 24.9
Dividend yield (%) 5.5 8.2 6.8 7.5 8.4
Net margin (%) 131.8 115.1 95.2 96.9 104.4
Net debt/(cash) to equity (%) 57.9 81.1 68.0 57.3 46.9
Interest cover (x) 2.2 2.5 2.2 2.7 3.9
ROE (%) 16.9 15.5 12.5 13.0 13.8
Consensus net profit - - 2,233 2,256 2,413
UOBKH/Consensus (x) - 0.78 0.85 0.90
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BUY

(Maintained)

Share Price Bt3.68
Target Price Bt8.50
Upside +130.9%
(Previous TP Bt9.01)

COMPANY DESCRIPTION

WHAUP is a subsidiary of WHA. WHAUP's
current business is to provide utility service to all
of WHA's industrial estate customers. WHAUP
also holds a significant stake in power projects.

STOCK DATA
GICS sector Utilities
Bloomberg ticker: WHAUP TB
Shares issued (m): 3,825.0
Market cap (Btm): 14,076.0
Market cap (US$m): 442 1
3-mth avg daily t'over (US$m): 0.8
Price Performance (%)
52-week high/low Bt7.35/Bt3.68
1mth 3mth 6mth 1yr YTD
(26.4) (32.5) (47.1) (36.6) (32.5)
Major Shareholders %
WHA INDUSTRIAL DEVELOPMENT PUBLIC 69
COMPANY LIMITED
BANGKOK LIFE ASSURANCE PUBLIC COMPANY )
LIMITED
FY20 NAV/Share (Bt) 3.82
FY20 Net Debt/Share (Bt) 2.67
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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