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1Q23 RESULTS
Year to 31 Dec (Btm) 1Q22 4Q22 1Q23 yoy % gog %
Gross Revenue 760 838 858 129 24
Gross profit 755 810 852 12.8 5.2
Operating EBIT 680 729 780 147 7.0
Interest expense 79 86 95 20.0 9.8
Net Investment Income 603 647 690 143 6.6
Core profit 601 643 686 14.0 6.6
Core EPU (Bt) 0.20 0.21 0.21 74 04
Percent 1Q22 4Q22 1Q23 yoy ppt goq ppt
Gross margin 99.4 96.7 99.3 0.2) 2.6
SG&A to sales 9.9 9.7 8.4 (1.5) (1.3)
EBIT margin 89.5 87.0 90.9 14 39
Net Investment Income Margin 794 772 80.4 1.0 3.2

Source: WHART, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 2,567.9 3,167.7 3,457.3 3,486.4 3,615.7
EBITDA 2,109.2 2,804.6 3,049.4 3,085.6 3,104.3
Net profit 1,810.9 2,490.9 2,686.2 2,721.6 2,740.8
Core profit 1,804.3 2,479.7 2,678.2 2,713.6 2,740.8
Core EPU (Bt) 0.6 0.8 0.8 0.8 0.8
DPU (Bt) 0.8 0.8 0.8 0.8 0.8
PE (x) 15.6 15.3 14.0 13.8 13.7
P/B (x) 0.9 1.0 1.0 1.0 1.0
DPU YId (%) 6.6 6.7 6.8 6.9 6.9
Net margin (%) 70.5 78.6 7.7 78.1 78.0
Net debt/(cash) to equity (%) 28.7 32.8 31.8 31.2 30.7
Interest cover (x) 6.9 8.6 8.2 8.3 8.4
ROE (%) 6.1 6.5 7.4 7.5 7.6

Source: WHART, UOB Kay Hian
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BUY

(Maintained)

Share Price B11.20
Target Price Bt13.00
Upside +16.1%
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.

STOCK DATA

GICS sector Property Fund & REITs
Bloomberg ticker: WHART TB
Shares issued (m): 3,272.93
Market cap (Btm): 36,656.80
Market cap (US$m): 1,083.88
3-mth avg daily t'over (US$m): 0.25

Price Performance (%)

52-week high/low Bt12.20/Bt9.65

1mth 3mth 6mth 1yr YTD

(0.88) @.27) 8.74 6.67 4.67
Major Shareholders %
WHA Corporation PCL 15.00
Social Securities 13.92
The Government Pension Fund 4.18
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STOCK IMPACT
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EARNINGS REVISION
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VALUATION/RECOMMENDATION
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BUSINESS SECTOR AS OF 1Q23
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022 2023F  2024F  2025F Year to 31 Dec (Btm) 2021 2022 2023F  2024F  2025F
Net turnover 2,568 3,168 3,457 3,486 3,516 Fixed assets 0 0 0 0 0
EBITDA 2,109 2,805 3049 3086 3,104 Other LT assets 45354 49474 49474 49474 49,474
Deprec. & Amort. 0 0 0 0 0 Cash/ST investment 2,518 1,782 3274 3502 3,639
EBIT 2,109 2,805 3049 3086 3,104 Other C/A 583 559 778 750 756
Total other non-operating income 0 0 0 0 0 Total assets 48455 51815 53526 53,726 53,869
Net interest income/(expense) (298) (314) (363) (364) (363) ST debt 0 0 0 0 0
Net investment income 1,811 2,491 2,686 2,722 2,741 Other current liabilities 1,585 1617 2,005 2,022 2,039
LT debt 12,251 13569 14,761 14,811 14811
Other LT liabilities 682 711 610 590 570
Shareholders' equity 33937 35919 36149 36302 36,448
Minority interest 0 0 0 0 0
Total liabilities & equity 48455 51815 53526 53726 53869
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022 2023F  2024F  2025F Year to 31 Dec (%) 2021 2022 2023F  2024F  2025F
Operating 2,459 2,373 2,856 2,767 2,752 Profitability
Pre-tax profit 2,060 2,318 2686 2,722 2,741 EBITDA margin 82.1 88.5 88.2 88.5 88.3
Tax 0 0 0 0 Net investment income margin 705 78.6 7.7 78.1 78.0
Deprec. & Amort. 0 0 0 0 0 ROA 49 51 5.7 5.8 5.8
Associates 0 0 0 0 0 ROE 6.1 6.5 74 75 75
Working capital changes 212 6 (144) 4 (4)
Non-cash items 0 0 0 0 0 Growth
Other operating cashflows 187 49 314 50 15 Tumover 0.6 234 9.1 0.8 0.8
Investing (5123) (4,001) (101) (20) (20) EBITDA (0.5) 330 8.7 1.2 0.6
Capex (growth) (5,135)  (4,121) 0 0 0 Net investment income margin 1.1) 376 7.8 1.3 0.7
Others 13 29 (101) (20) (20) Core EPU (9.2) 249 17 13 1.0
Financing 3,591 982 (1,263) (2,589) (2,615)
Dividend payments (2,104)  (2,324) (2,456) (20) (20) Leverage
Issue of shares 3,568 1,988 0 (2,569) (2,595) Debt to total assets 253 26.2 276 276 215
Proceeds from borrowings / (Repay) 2,127 1,318 1,193 0 0 Debt to equity 36.1 37.8 40.8 40.8 40.6
Others 0 0 0 0 0 Net debt/(cash) to equity 28.7 328 318 312 30.7
Net cash inflow (outflow) 927 (736) 1,492 158 117 Interest cover (x) 6.9 8.6 8.2 8.3 8.4
Beginning cash & cash equivalent 1,591 2,518 1,782 3,274 3,502
Ending cash & cash equivalent 2,518 1,782 3,274 3,432 3,619
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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