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1Q23 Results

Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy chg (%) gog chg (%)
Net turnover 2,057 1,575 8,375 30.6 (75.4)
Gross profit 987 775 3,731 274 (73.5)
EBIT 578 426 2,864 357 (79.8)
EBITDA 578 526 2,564 9.9 (77.5)
Net profit 523 656 2,842 (20.3) (81.6)
EPS 0.49 0.61 2.66 (20.3) (81.6)

yoy chg (%) qog chg (%)
Gross margin 48.0 49.2 445 (1.2) 35
SG&A% of sales 19.9 222 10.3 (2.3) 9.6
Net profit margin 254 417 339 (16.2) (8.5)

Source: WHA Corporation, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 10,417 13,729 13,607 13,593 15,195
EBITDA 3,770 4,155 4,930 4,233 4,787
Operating profit 3,150 4,155 4,422 3,697 4,224
Net profit (rep./act.) 2,590 4,046 4,109 4,617 5,350
Net profit (adj.) 2,590 4,046 4,109 4,617 5,350
EPS (Bt) 0.2 0.3 0.3 0.3 0.4
PE (x) 26.2 16.8 16.5 14.7 12.7
P/B (x) 2.2 2.1 2.0 1.9 1.7
EV/EBITDA (x) 28.0 25.4 214 24.9 22.0
Dividend yield (%) 2.0 3.1 3.1 3.5 4.1
Net margin (%) 249 29.5 30.2 34.0 35.2
Net debt/(cash) to equity (%) 115.1 104.3 99.2 91.9 84.2
Interest cover (x) 3.3 3.7 4.3 3.6 41
Consensus net profit - - 4,051 4,490 4,811
UOBKH/Consensus (x) - - 1.01 1.03 1.11

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

Bt4.54
Bt4.80
+5.7%

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
41 15.8 18.2
Major Shareholders

Miss Jareeporn Jarukornsakul
Miss Chatchamol Anantaprayoon
Mr. Chaiwat Phupisut

FY23 NAV/Share (Bt)
FY23 Net Debt/Share (Bt)

PRICE CHART
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WHA SALE BREAKDOWN IN 2023F

Source: WHA, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 13,729 13,607 13,593 15,195 Fixed assets 41,528 41,012 41477 41,914
EBITDA 4,155 4,930 4,233 4,787 Other LT assets 25,644 25,981 26,903 28,622
Deprec. & amort. 0 508 535 563 Cash/ST investment 7,148 7,242 8,069 9,047
EBIT 4,155 4,422 3,697 4,224 Other current assets 11,982 18,085 18,034 20,007
Total other non-operating income 1,253 1,253 1,000 1,000 Total assets 86,302 92,321 94,484 99,591
Associate contributions 585 400 2,383 2,780 ST debt 13,144 13,121 13,121 13,121
Net interest income/(expense) (1,126) (1,148) (1,162) (1,176) Other current liabilities 3,254 4,370 3,911 4,285
Pre-tax profit 4,867 4,928 5,918 6,828 LT debt 27,436 27,878 28,378 28,878
Tax (546) (543) (672) (749) Other LT liabilities 6,856 9,097 8,240 8,986
Minorities (276) (276) (630) (730) Shareholders' equity 32,050 34,017 36,365 39,124
Net profit 4,046 4,109 4,617 5,350 Minority interest 3,562 3,838 4,467 5,197
Net profit (adj.) 4,046 4,109 4,617 5,350 Total liabilities & equity 86,302 92,321 94,484 99,591
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 6,688 (95) 5374 5,043 Profitability

Pre-tax profit 4,867 4,928 5918 6,828 EBITDA margin 30.3 36.2 311 315
Tax (546) (543) (672) (749) Pre-tax margin 355 36.2 435 449
Deprec. & amort. 0 508 535 563 Net margin 29.5 30.2 34.0 35.2
Working capital changes 1,982 (4,778) (359) (1,658)

Non-cash items 385 (210) (49) 59 Growth

Other operating cashflows 0 0 0 0 Turnover 318 (0.9) (0.1) 118
Investing (2,170) 1911 (2778)  (1973)  EBITDA 10.2 18.7 (14.2) 131
Capex (growth) (1675) 8  (1,000)  (1,000)  Pre-tax profit 37.0 12 20.1 154
Investments 223 (2000 (1192)  (1,390)  Net profit 56.2 16 124 159
Others (718) 2,103 (587) 417 Net profit (adj.) 56.2 16 124 159
Financing (943)  (L722)  (1,769)  (2091)  EpPS 56.2 16 124 159
Dividend payments (2,424) (2,117) (2,269) (2,591)

Issue of shares 0 (24) 0 0 Leverage

Proceeds from borrowings 1,797 420 500 500 pebtto total capital 53.3 52.0 50.4 487
Others/interest paid (316) 0 0 0 Debtto equity 1266 1205 1141 1074
Net cash inflow (outflow) 3,575 94 827 978 Net debt/(cash) to equity 104.3 99.2 91.9 84.2
Beginning cash & cash equivalent 3,573 7,148 7,242 8069 Interest cover (x) 37 43 36 41
Ending cash & cash equivalent 7,148 7,242 8,069 9,047
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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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TSTH
UOBKH
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SE-ED
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