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Year to 31 Dec (Btm) 2Q20 2019 1Q20 %chg %chg
Sales 1,246 2,022 1,078 -38% 16%
Gross Profit 558 1,141 532 -51% 5%
EBITDA 631 1,056 710 -40% -11%
Pre-tax Profit 675 1,420 166 -52% 308%
Net Profit 542 1,052 99 -48% 446%
Core Profit 477 938 222 -49% 115%
EPS (Bt) 0.036 0.073 0.007 -50% 438%
Gross Margin (%) 44.8% 56.4% 49.3%
EBITDA Margin (%) 50.6% 52.2% 65.9%
Net Margin (%) 43.5% 52.0% 9.2%

Source: WHA CORPORATION PUBLIC COMPANY LIMITED, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 8,322 10,463 8,675 9,869 11,041
EBITDA 3,337 3,768 3,355 3,790 4,223
Operating profit 2,840 3,308 2,820 3,239 3,655
Net profit (rep./act.) 2,907 3,229 2,334 2,823 3,253
Net profit (adj.) 2,532 2,988 2,334 2,823 3,253
EPS (Bt) 0.17 0.20 0.16 0.19 0.22
PE (x) 19.4 16.9 21.6 17.9 15.5
P/B (x) 1.8 1.7 1.6 1.6 15
EV/EBITDA (x) 26.4 23.4 26.3 23.3 20.9
Dividend yield (%) 25 2.4 1.8 2.2 2.6
Net margin (%) 34.9 30.9 26.9 28.6 29.5
Net debt/(cash) to equity (%) 119.0 123.1 109.5 100.2 90.3
Interest cover (x) 2.8 3.8 3.4 3.8 4.2
ROE (%) 11.1 11.4 7.7 8.9 9.7
Consensus net profit - - 2,724 3,248 3,802
UOBKH/Consensus (x) - - 0.86 0.87 0.86

Source: WHA CORPORATION PUBLIC COMPANY LIMITED, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

P

o S0 o X P | o P I P
mmvu@uuu@mwkufmwwﬂmmﬂﬂ mmmmﬂwmm@m?ﬁu

vy buen

www.utrade.co.th

THAILAND

Wednesday, 19 August 2020

HOLD

(Maintain)

Share Price Bt3.38
Target Price Bt3.35
Upside -0.9%
(Previous TP Bt3.50)
COMPANY DESCRIPTION

WHA is the leader of one-stop logistics services
covering four business hubs — logistics, industrial
development, utilities & power, and Digital

platform.

STOCK DATA

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

1mth 3mth 6mth
7.0 23.4 2.4
Major Shareholders

WHA Holding Co., Ltd.
Ms. Jareeporn Jarukornsakul

STATE STREET BANK EUROPE LIMITED

FY20 NAV/Share (Bt)
FY20 Net Debt/Share (Bt)
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EARNINGS REVISION

-------------- 2020F 2021F

Old New chg Old New chg
Sales 8,675 8,675 0% 9,869 9,869 0%
Core profit 2,489 2,334 -6% 2,974 2,823 -5%

Source: UOB Kay Hian
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VALUATION TABLE
Value
per
Value share
Business (Btm) (Bt) Remark
Utilities and power DCF (WACC
(WHAUP) 40,100 2.7 6%, g 2%)
DCF (WACC
Logistic (WHA) 19,778 1.3 5.9%, g 2%)
Logistic (REIT) 8,444 0.6 Market price
Industrial Estates 15,664 1.0 21PE @ 15x
- Net Debt / minority (33,901) (2.3)
Total 50,085 3.35

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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