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BUY

(Maintained)

Share Price Bt13.40
Target Price Bt15.90
Upside +18.7%
(Previous TP Bt15.70)

COMPANY DESCRIPTION

WHA Premium Growth Freehold and Leasehold
Real Estate Investment Trust, investing mostly in
property or property leasehold rights and
generating benefit from such properties including
to improve, develop or dispose other assets for the
benefit of the property and create the revenue and
return it to the unitholders.

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 2,263 2,552 2,623 2,790 2,830
EBITDA 1890 2120 2197 2346 2354
Net profit (rep./act.) 1915 2278 2184 2248 2257
Net profit (adj.) 1548 1831 1900 2048 2057
EPS (Bt) 0.68 0.71 0.68 0.74 0.74
DPU (Bt) 0.58 0.63 0.76 0.78 0.78
PE (x) 19.7 18.8 19.6 18.2 18.1
P/B (x) 1.3 1.2 1.2 1.2 1.2
DPU YId (%) 4.31 4.70 5.66 5.82 5.86
Net margin (%) 84.6 89.3 83.2 80.6 79.8
Interest Bearing Debt to Equity 0.3 0.3 0.3 0.3 0.3
Interest cover (x) 5.5 7.2 7.3 7.8 7.8
ROE (%) 7.8 7.9 7.2 7.4 7.4

Source: WHART, UOB Kay Hian

STOCK DATA

GICS sector Property Fund & REITs
Bloomberg ticker: WHART TB
Shares issued (m): 2,777.0
Market cap (Btm): 37,211.8
Market cap (US$m): 1,137.7
Price Performance (%)

52-week high/low Bt15.61/Bt10.70
1mth 3mth 6mth 1yr YTD
(0.74) 1.52 22.94 (8.97) 0.75
Major Shareholders %
SOCIAL SECURITY OFFICE 15.70
WHA CORPORATION PLC 15.00
GOVERNMENT PENSION FUND 4.93

PRICE CHART

e WHA PREMIUM GROWTH FREEHOLD
——— WHA PREMIUM GROWTH FREEHOLD/SET INDEX
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Peerawat Dentananan, CFA, FRM
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ASSISTANT ANALYST
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2Q21 RESULTS RECAP

Year to 31 Dec (Btm) 2Q20 1Q21 2Q21 yoy (%) qgoq (%)
Gross Revenue 640 666 574 (10.3) (13.8)
Total Expenses 169 173 182 8.0 5.6
Net Investment Income 473 495 393 (16.8) (20.5)
Net Profit 463 433 589 27.3 36.0
Core DPU (Bt) 0.18 0.18 0.14 (22.9) (20.5)

Source: WHART, UOB Kay Hian
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EARNINGS REVISION/RISK

2021F 2022F 2023F

(Btm) New  Previous Change New  Previous Change New  Previous Change
Gross Revenue 2623 2973 -118% 2790 3031  -80% 2830 3091  -84%

Gross profit 2567 2857  -104% 2722 2913  -65% 2734 2969  -7.9%

Operating profit 2197 2510  -125% 2346 2561  -84% 2354 2612 -09%

m‘zto'r:‘]‘éesmem 1900 2199  -136% 2048 2250  -9.0% 2057 2302  -10.6%
Core DPU (Btm) 068 081  -157% 074 083  -111% 074 085  -12.7%

Source: WHART, UOB Kay Hian
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VALUATION/RECOMMENDATION
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2019 2020  2021F  2022F  2023F
Net turnover 2,263 2,552 2,623 2,790 2,830 Cash & Equivalent 1,454 1,591 2,151 2,029 1,868
EBITDA 1,890 2,120 2,197 2,346 2,354 Account receivable 683 592 656 697 708
Deprec. & amort. 0 0 0 0 0 Other C/A 171 194 171 181 184
EBIT 1,890 2,120 2,197 2,346 2,354 Fixed assets, net 0 0 0 0 0
Total other non-operating income 0 0 0 0 0 Other assets 35,846 40,218 39,757 39,957 40,157
Associate contributions 0 0 0 0 0 Total assets 38,154 42595 42,734 42,865 42,917
Net interest income/(expense) (342) (289) (298) (298) (297) Account payable 0 0 0 0 0
Net investment income 1,548 1,831 1,900 2,048 2,057 ST debt 0 0 0 0 0
Changes in investment value 367 448 284 200 200 Other current liabilities 1,353 1,389 1,521 1,618 1,642
Tax 0 0 0 0 0 LT debt 9,485 10,124 10,121 10,121 10,121
Minorities 0 0 0 0 0 Other LT liabilities 0 669 600 550 500
Net profit 1,915 2,278 2,184 2,248 2,257 Shareholders' equity 27,316 30,413 30,492 30,576 30,654

Total liabilities & equity 38,154 42,595 42,734 42,865 42917

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2019 2020  2021F  2022F  2023F Year to 31 Dec (%) 2019 2020  2021F  2022F  2023F
Operating 1,891 2,382 2,276 2,293 2,268 Profitability

Pre-tax profit 1,915 2,278 2,184 2,248 2,257 EBITDA margin 83.5 83.1 83.8 84.1 83.2
Tax 0 0 0 0 0 Net margin 84.6 89.3 83.2 80.6 79.8
Deprec. & amort. 0 0 0 0 0 ROA 54 5.6 51 53 5.3
Associates 0 0 0 0 0 ROE 7.8 79 7.2 74 74
Working capital changes (64) 90 (63) (42) (10

Non-cash items 41 14 156 86 21 Growth

Other operating cashflows 0 0 0 0 0 Turnover 14.4 12.7 2.8 6.3 10.9
Investing (5,252)  (3,703) 392 (250) (250) EBITDA 15.1 12.2 36 6.8 11.0
Capex (growth) (5,252) (4,372) 461 (200) (200) Net profit 30.0 19.0 (4.2) 30 (0.9)
Others 0 669 (69) (50) (50) Net profit (adj.) 18.2 18.3 3.8 7.8 124
Financing 3,545 1,458 (2,108) (2,164) (2,179) EPS 33 45 (3.9 7.8 41
Dividend payments (1,475)  (1,748)  (2,105) (2,164) (2,179)

Issue of shares 4,893 2,567 0 0 0 Leverage

Proceeds from borrowings / (Repay) 127 638 (3) 0 0 Debt to equity 34.7 333 33.2 33.1 33.0
Others 0 0 0 0 0 Net debt/(cash) to equity 29.4 28.1 26.1 26.5 26.9
Net cash inflow (outflow) 184 137 560 (121) (161) Interest cover (x) 55 7.3 7.4 7.9 7.9
Beginning cash & cash equivalent 1,270 1,454 1,591 2,151 2,029

Changes due to forex impact 0 0 0 0 0

Ending cash 1,454 1,591 2,151 2,029 1,868
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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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