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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) 0.2 0.2 0.2 0.2 0.2
PE (x) 18.2 15.9 20.4 16.8 14.6
P/B (x) 1.7 1.6 1.5 1.5 14
EV/EBITDA (x) 255 22.6 254 225 20.2
Dividend yield (%) 2.6 2.6 2.0 2.4 2.7
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 1.4 7.7 8.9 9.7
Consensus net profit - - 2,686 3,223 3,746
UOBKH/Consensus (x) - - 0.87 0.88 0.87

Source: WHA, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt3.18
Target Price Bt3.35
Upside +5.4%
COMPANY DESCRIPTION

WHA is the leader of one-stop
covering four business hubs —
development,
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

logistics services

logistics, industrial
utilities & power,

and Digital

Real Estate
WHA TB
14,946.8
47,530.9

1,506.6
14.3

Bt5.00/Bt2.06

1mth 3mth 6mth 1yr YTD
(4.8) 6.7 (4.8) (31.8) (18.0)
Major Shareholders %
FY20 NAV/Share (Bt) 2.07
FY20 Net Debt/Share (Bt) 2.26
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
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
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™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
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Anti-corruption Progress Indicator 2019
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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
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NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
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