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WHAT’S NEW
2Q25 RESULTS PREVIEW
Year to 31 Dec (Btm) 2Q25F 2Q24 1Q25 yoy chg (%) qoq chg (%)
Net turnover 3,016 2,322 4,704 29.9 (35.9)
Gross profit 1,659 1,228 2,765 35.1 (40.0)
EBIT 1,264 778 2,158 62.3 (41.4)
EBITDA 1,435 1,003 2,409 430 (40.4)
Net profit 970 1,289 2,075 (24.7) (53.3)
EPS 0.91 121 1.95 (24.6) (53.2)
Core profit 970 1,289 2,075 (24.7) (53.3)
, yoy chg (%) goq chg (%)
Gross margin 55.0 52.9 58.8 21 (3.8)
SG&A% of sales 131 19.3 129 (6.2) 0.2
Net profit margin 322 55.5 441 (23.3) (11.9)

Source: WHA, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 14,875 11,335 13,748 14,731 15,670
EBITDA 5,513 5,065 6,198 6,560 6,877
Operating profit 4,803 4,150 5,348 5,760 6,127
Net profit (rep./act.) 4,446 4,359 5,190 5,406 5,580
Net profit (adj.) 4,446 4,359 5,190 5,406 5,580
EPS (Bt) 0.3 0.3 0.3 0.4 0.4
PE (x) 11.6 11.8 9.9 9.5 9.2
P/B (x) 1.5 1.5 1.3 1.3 1.2
EV/EBITDA (x) 16.7 18.2 14.9 141 13.4
Dividend yield (%) 22.4 1.9 5.2 5.5 5.6
Net margin (%) 29.9 38.5 37.7 36.7 35.6
Net debt/(cash) to equity (%) 103.8 115.1 96.0 83.5 72.3
Interest cover (x) 4.5 3.7 4.5 4.7 4.9
ROE (%) 13.6 12.8 14.2 13.7 13.2
Consensus net profit (Btm) - - 5,408 5,747 5,938

Source: WHA Corporation, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt3.48
Target Price Bt4.80
Upside +37.9%
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): 43,345.8
Market cap (US$m): 1,294.6
3-mth avg t'over (US$m): 19.1

Price Performance (%)
52-week high/low

Bt6.20/Bt4.50

1mth 3mth 6mth lyr YTD
(20.8) (40.6) (49.1) (38.0) (47.3)
Major Shareholders %
Miss Jareeporn Jarukornsakul 23.3
Miss Chatchamol Anantaprayoon 9.0
Mr. Chaiwat Phupisut 4.6
FY24 NAV/Share (Bt) 2.55
FY24 Net Debt/Share (Bt) 245
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REVENUE BREAKDOWN (2025F)
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Logistics, 27%

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) Industrial
Sale of

Development, 41%
CG Report: 5 Investment
SET ESG Rating: AA Propertes,
¢ Environmental Source: WHA, UOB Kay Hian
- Focuses on conducting business operations in harmony with surrounding communities
and the environment, with an emphasis on sustainability. This covers responsibility for
biodiversity, wastewater quality, waste management, air pollution and resource
conservation.
¢ Social
- Starting to integrate the vision of "Future of Work" into its workforce strategy, to be
inclusive, and to develop employees both personally and professionally, as well as
prepare them for future challenges they may encounter.
¢ Governance
- Transparency, accountability, responsibility, and fairness serve as the foundation for the
development of core corporate governance principles.
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2024 2005F  2006F  20p7F  'earto3lDec(Bim) 2024 2025F  2026F  2027F
Net turnover 11,335 13,748 14,731 15,670  Fixed assets 46,609 44,373 44,728 45,055
EBITDA 5,065 6,198 6,560 6,877  Other LT assets 28,389 29,289 29,962 30,854
Deprec. & amort. 915 850 800 750  Cash/ST investment 8,793 12,547 15,600 18,731
EBIT 4,150 5,348 5,760 6,127  Other current assets 17,750 17,945 19,282 20,570
Total other non-operating income 1,271 1,100 1,000 900  Total assets 101,541 104,154 109,572 115,209
Associate contributions 1,736 1,400 1,400 1,400 ST debt 10,821 10,808 10,808 10,808
Net interest income/(expense) (1,378) (1,377) (1,391) (1,405)  Other current liabilities 6,848 5,199 6,264 7,352
Pre-tax profit 5,779 6,471 6,769 7,022 LT debt 38,055 38,373 38,873 39,373
Tax 977) (811) (913) (1,012)  Other LT liabilities 7,306 7,476 8,228 9,124
Minorities (442) (470) (450) (430)  Shareholders' equity 34,832 38,148 40,799 43,522
Net profit 4,359 5,190 5,406 5,580  Minority interest 3,679 4,149 4,599 5,029
Net profit (adj.) 4,359 5,190 5,406 5,580

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 3,214 4,667 6,383 6,560  Profitability

Pre-tax profit 5,779 6,471 6,769 7,022 EBITDA margin 447 451 445 439
Tax (977) (811) (913) (1,012)  Pre-tax margin 51.0 471 45.9 448
Deprec. & amort. 915 850 800 750  Net margin 385 317 36.7 35.6
Associates (1,736) (1,400) (1,400) (1,400) ROA 45 5.0 5.1 5.0
Working capital changes (2,942) (1,518) (384) (292)  ROE 12.8 14.2 137 132
Non-cash items 440 (325) 111 92

Other operating cashflows 1,736 1,400 1,400 1,400  Growth

Investing (4,926) 656  (1,075)  (1073)  Tumover (23.8) 213 7.1 6.4
Capex (growth) (4,584) 1386 (1,155  (1,077)  EBITDA 8.1) 224 58 48
Investment 27,222 27,922 28,622 29322 Ppre-tax profit 0.9 12.0 4.6 37
Others (27,564)  (28,652)  (28542) (29.318)  Net profit (1.9) 19.0 4.2 32
Financing 3975 (1569)  (2255)  (2,356)  Net profit (adj.) (1.9) 19.0 42 32
Dividend payments (2,575) (1,849) (2,755) (2,856)  EPS (1.9) 19.0 4.2 32
Proceeds from borrowings 7,588 305 500 500

Loan repayment 0 0 0 0 Leverage

Othersfinterest paid (1,039) (24) 0 0 Debttototal capital 55.9 538 523 508
Net cash inflow (outflow) 2,263 3,754 3,053 3,131 Debt to equity 140.3 128.9 121.8 115.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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