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BUY

(Maintained)

Share Price Bt3.32
Target Price Bt3.90
Upside +17.5%
(Previous TP Bt3.35)

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 10,463 6,914 9,028 9,795 10,935
EBITDA 2,791 2,361 2,819 3,033 3,498
Operating profit 2,331 1,769 2,239 2,426 2,863
Net profit (rep./act.) 3,229 2,524 2,707 3,041 3,637
Net profit (adj.) 3,229 2,524 2,707 3,041 3,637
EPS (Bt) 0.2 0.2 0.2 0.2 0.2
PE (x) 15.0 19.7 18.3 16.3 13.6
P/B (x) 1.6 1.7 1.7 1.6 1.5
EV/EBITDA (x) 327 38.7 324 30.1 26.1
Dividend yield (%) 2.7 3.0 2.2 2.5 29
Net margin (%) 30.9 36.5 30.0 311 33.3
Net debt/(cash) to equity (%) 123.1 131.3 131.7 122.5 113.7
Interest cover (x) 2.8 21 2.4 2.5 2.9
Consensus net profit - - 2,917 3,298 3,776
UOBKH/Consensus (x) - - 0.93 0.92 0.96

Source: WHA, Bloomberg, UOB Kay Hian
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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 Real Estate
Bloomberg ticker: WHA TB
Shares issued (m): 14,946.8
Market cap (Btm): 49,623.5
Market cap (US$m): 1,577.9
3-mth avg daily t'over (US$m): 11.9

Price Performance (%)
52-week high/low

Bt3.64/Bt2.38

1mth 3mth 6mth 1yr YTD
9.9 (7.3) 1.2 (8.3) 9.2
Major Shareholders %
FY21 NAV/Share (Bt) 1.93
FY21 Net Debt/Share (Bt) 2.54

PRICE CHART
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ANALYST(S)

Peerawat Dentananan, CFA, FRM

+662 659 8302
peerawat@uobkayhian.co.th
ASSISTANT ANALYST

Thachasorn Jutaganon
+662 659 8033
thachasorn@uobkayhian.co.th
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EARNINGS REVISION/RISK
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FORECAST REVISION

2021F 2022F
(Btm) New Previous Change New Previous Change
Total revenue 9,028 9,869 -8.5% 9,795 11,041 -11.3%
Net profit 2,707 2,823 -4.1% 3,041 3,253 -6.5%

Source: WHA, UOB Kay Hian
VALUATION/RECOMMENDATION
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LAND SALE OUTLOOK
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EARNINGS OUTLOOK
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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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TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
uwe VNT WIIK X0 YUASA ZEN ZMICO TOG
ALA
A ABICO ACAP AEC AEONTS AJ ALUCON AMC APURE AS
ASEFA AU B52 BCH BEAUTY BGT BH BIG BLAND BM
BR BROCK BSBM BSM BTNC CCET ccpP cGD CHARAN CHAYO
CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
D DIMET EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
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Anti-corruption Progress Indicator 2019
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