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Sector: Property (Industrial Estate) 4Q22 suﬁﬂugqmﬁmm, 1l 2023E presale ENNTINIGY
Bloomberg ticker WHATB  i5peAuuzd “Ga” uazsnandiunai 4.50 Unn 89 2023E PBV #1 2.0x (5-yr average PBV)
Recommendation BUY (maintained)  1FHManeuinlagns 4Q22 71 2.84 Wudunm (+40% Yoy, +999% QoQ) g4nd1maneai
Current price B394 +38% Antan transfermmmwmummﬂu 1.3 Wl ( (,31A0 1.15 Wuld) ) 4aT GPM 184818A21¢8
Target price Bt4.50 (maintained) A1 BYD @wﬂivmm 45% mnmmmw 40% m”wmma‘mLuumu@mﬂuvl,ﬂmumm a7n
Upside/Downside +14% mﬁ‘mmﬂm LAATULLNT 399NN 398 WELEN WHART oz WHAIR luilndilu 4022 7
Core EPS revision No change 2.9 wumumm
Bloomberg target price Buse  191A9M lsnAd 2023E 71 3.86 WUFILLN (+18% YoY) Aneian transfer Nigvge 1.3 Wills, aan
Bloomibeigleoseinls Buy9/Hold3/Sell0 presale 1NTmad 1.6 Wuld maun1Indunnasnu uazgugnAfiagszudninisiazanige
Stock data TnglanizngugnAn Automotive supply chain WALERARTD EV saunesuddouniiannlsanngsiia
Stock price 1-year high/low Bu.22/8284 Nyl MATu mapn Ft MANTW ALARUWANT9sHTATING 67
Market cap. (Bt mn) 58,891 . o . o d: 1 . . X
Shares outstanding (mn) 197 p1asfulndiAsaiy SET 1 uae 3 iheuiiiiunn etndlsfinuinauuzi “4e” anuan
g dallytumover () 2o presale azinauat]luszatigetas 2-3 T anniadsamuluanaiunssusn EV adnansn was
ree floa % ! o - b3 2
p— Excelent WUALAET UalANALAN China relocation azdaAstineFIuN1THAANINIANIL SEA 3987931A7
ESG rating verygood  YurTaquindiaimsnsniiies 2023€ PBV i 1.7x (-1SD below 5-yr average)
Financial & valuation highlights Event: 4Q22 results review
FY: Dec (Bt mn) 2021A  2022A  2023E  2024E . - - . o . . - 4
Revenue 10417 13m0 1oms 1o O NNISANE 4Q22 And1ANA AIN8aA transfer 149 LFEMsea1unlagns 4Q22 11 2.84
o 1 a o o
EBITDA 4961 6218 6820 7849 WUF UL (+40% YoY, +999% QoQ) gNNINAAIA UAZITIAIAT +38%/+17% Yailuniin FX
E‘;;T;;” et oM e AR gain azinWitnlsnfieg 2.7 iudnom (+79% Yo, +756% QoQ) Taugendiniaainsen
Growth 6% e3e%  ss% 163w transfer uaz GPM a1nnn31nefian BYD gandnana visiiinlslnAvanasia Yoy uaz QoQ an
Core EPS (BY) 0.15 0.22 0.26 0.31 :‘W”menmiwwmmwwmﬂu 4 4 WU UL mmmm\uuﬂ it HEMRAJ annnsiudaen
G .0% 2% .0% 3%
DE;W(‘QU 680010 470217 180018 160321 transfer fisiflos 1.3 ls 4Q21/3022 415/273 1? Tmﬂmwmmmnmm‘iﬂmm BYD 7149
Div. yield os%  ao%  as%  s2% 0950014, 2) am presale a7l 386 19 uay backlog ﬂmﬁﬁ'afm 46813, 3) Fufaels uazdou
PER (9 25.9 158 150 129 Lm\mﬂimnmmwmwmm WHART uagz WHAIR utlndily 4022 @ 2.9 Wud s anad
Core PER (x) 26.1 17.7 15.0 12.9 1 ﬂ 1 o PL
EVEBITOA (0 s e s e 1N 4Q21 Nagh 4.9 siuduum Weasanningnanaluanidunindnaliiim uaz Jv 1y
PBV () 19 18 17 17 mleu 4Q21 FLlunSne3Em 100% 1nusi danaduann 4) dauutiannlsaingsaa i
a s o v 2 ada a =<
Bloomberg consensus ANUnAUFUAIa9 -69% YoY, -33% Q0Q ANNAUNUAITEITHTIANANNIN WA unplanned
Net profit 2,590 3,209 3,718 4,346 shutdown 183 Gheco-I
EPS (Bt) 0.17 0.23 0.27 0.28 . .
Implication
(BY) ——— WHA (LHS) Relative to SET (%)
4.40 120 o msflsdn@il 2023 Wumﬂmmmmummnﬂ'am transfer wm Lmuﬁ‘a‘n@'lﬂﬂ'mmu
vos o 10 i1Agtlazanunieinladn@ll 2023E 71 3.86 Wud1uLN (+18% YoY) a1 1) Fufeian transfer
' Y 5w 1.3 iuls wyulne i wan presale mmmqmluivmumm 1.6 Wuld angrugnAniey
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. 0 WinaNtARUIaINIRRUILNTAN Nghe An phase Il smmwuu‘luumwmwum@mﬂw
Jn22 Mar22 May-22 Ju22  Sep22 Nov22 Feb23 Iumﬂmmwmmu 2) GPM Ay ity 49% Lu@qmﬂiwmﬂ?ﬂuwmuLLﬂm’Lummmu BYD
(low GPM) uaz 3 )immuumﬂﬂii@ﬂﬂﬁiﬂ@lﬂﬂﬂwmmu AR Ft AR AYLIAFUWY U
Price performance ™ 3M 6M 12M F99ULVRANNTIBA
Absolute 26%  24%  17.3%  132% o e . d- _ e we
Relative to SET 3.7% -0.7% 14.6% 15.1% ﬂ’]uﬂqiﬁ\ 1Q23|E ANAUARQ YOY LAz QoQ LUavan 1) bLNNﬂ’]‘;“;“LIgﬂ’ﬂi@’mﬂﬂﬁ“ﬂ’]f;l datacenter
, _ U 2 WU 345 a1uLn wileu 1Q22, 2) ldfinnsaninedidines WHART way WHAIR
Major shareholders Holding - - ,
1. M. Jareeporm Jerukomsakul 2aoo,  MIULNAQNIA WAz 3) Gheco-l § Overhaul planned shutdown Tuga4nans .. -n.w. 2023
a a v o =2 '
2. Miss Chatchamol Anantaprayoon 9.03% L‘ﬂuﬂﬂﬁmﬂ’l 24 (dnfagldszazinanilszanns 30-40 T4 F9gendn unplanned shutdown lu
3. Thai NVDR 4.97%
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Analyst: Jutamas Temwattanangkul (Reg. no. 099971)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Valuation/Catalyst/Risk

21AMNNE 4.50 U B 2023E PBV 7 2.0x (5-yr average PBV) 1agl WHA 193l catalyst‘ﬁl
wrawla anuen presale Naziiinau uaznerinluszAuge 2-3 Jdreuih uyulaanisndunn
agnu, tdnauananuinsnisdaadunisudn/anasn eV ludszina uazuinsnisdaiasy
wuALAe3sn EV Ny iEnanssaaulul 2023E-2024E

4Q22 results review

FY: Dec (Bt mn 4Q22 4Q21 YoY 3Q22 QoQ 2022 2021 YoY
Revenues 8,375 6,769 23.7% 1,976 323.8% 13,729 10,417 31.8%
CoGS (4,644) (3,703) 25.4% (1,106) 319.9% (7,592) (5,663) 34.1%
Gross profit 3,731 3,065 21.7% 870 328.8% 6,137 4,754 29.1%
SG&A (866) (605) 43.2% (395) 119.2% (1,982) (1,604) 23.6%
EBITDA 3,024 2,617 15.5% 627 382.3% 4,765 3,770 26.4%
Other inc./exps 549 (20) n.m. 290 89.6% 571 720 -20.7%
Interest expenses (275) (277) -0.7% (289) -4.6% (1,126) (1,146) -1.7%
Income tax (271) (557) -51.3% (109) 147.7% (546) (679) -19.6%
Core profit 2,768 1,544 79.3% 323 755.8% 2,778 1,764 57.5%
Net profit 2,842 2,035 39.6% 259 999.0% 3,045 1,329 129.1%
EPS (Bt) 0.19 0.14 39.6% 0.02 999.0% 15.23 6.64 129.1%

Gross margin 44.5% 45.3% 44.0% 44.7% 45.6%

Net margin 33.9% 30.1% 13.1% 22.2% 12.8%

Land Sale (rai) 386 605 999 1,898 891

Land Transfer (rai) 1,297 415 273 1,940 699

Fig 2: Land presale and transfer Fig 3: WHA share prices vs profits
Land presale i Land transfer Bt mn Net profit  ——WHA (RHS) Bt
e 2,500 6
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Source: Company, DAOL Source: Aspen, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1800 ) Wiw.daolcothy




COMPANY E——

UPDATE

Quarterly income statement Forward PBV band

>( |

(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 1,109 6,769 1,575 1,803 1,976
Cost of sales (575) (3,703) (800) (1,043) (1,106)
Gross profit 534 3,065 775 760 870 25 +28D
SG&A (318) (605) (349) (371) (395)
EBITDA 374 2,617 578 537 627 22 +13D
Finance cost (289) (277) (267) (295) (289) 19 Y i fAvg.
Core profit 227 1,544 398 342 323 16 w W 18D
Net profit 160 2,035 656 290 259
EPS 0.01 0.14 0.04 0.02 0.02 12 -23D
Gross margin 48.2% 45.3% 49.2% 42.2% 44.0% 09 : : : : : :
EBITDA margin 33.7% 38.7% 36.7% 29.8% 31.7% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit margin 14.5% 30.1% 41.7% 16.1% 13.1%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposit 3,794 3,573 7,148 4,302 3,900 Sales 6,914 10,417 13,729 10,145 12,962
Account receivable 461 435 559 488 519 Cost of sales (3,841) (5,663) (7,592) (5,131) (7,149)
Inventory 12,626 12,796 10,691 18,610 19,905 Gross profit 3,073 4,754 6,137 5,015 5,813
Other current assets 480 1,039 71 868 1,043 SG&A (1,295) (1,604) (1,982) (1,464) (1,890)
Total cur. assets 17,361 17,843 19,110 24,268 25,367 EBITDA 2,370 3,770 4,765 4,254 4,717
Investment 23,437 23,886 23,704 24,997 26,458 Depre. & amortization (592) (620) (611) (704) (794)
Fixed assets 22,650 22,278 23,953 27,034 28,991 Equity income 788 850 360 1,293 1,460
Other assets 19,173 18,762 19,535 19,752 20,386 Other income 497 651 1,093 1,273 1,672
Total assets 82,621 82,769 86,302 96,051 101,201 EBIT 3,062 4,651 5,607 6,116 7,055
Short-term loan 1,947 2,997 1,600 12,330 11,854 Finance cost (1,112) (1,146) (1,126) (1,382) (1,518)
Account payable 2,577 2,583 2,743 3,058 4,381 Income tax (293) (679) (546) (581) (680)
Current maturities 11,721 15,429 3,403 12,330 11,854 Net profit before NCI 1,657 2,827 3,935 4,153 4,857
Other current liabilities 2,979 3,781 3,775 4,058 5,241 Non-controlling interest 341 283 276 291 364
Total cur. liabilities 19,223 24,790 11,522 31,776 33,330 Core profit 1,316 2,544 3,274 3,862 4,493
Long-term debt 27,958 20,357 35,569 22,670 23,146 Extraordinary items 428 " 386 0 0
Other LT liabilities 3,273 3,592 3,600 4,459 5,758 Net profit 1,744 2,555 3,660 3,862 4,493
Total LT liabilities 31,231 23,949 39,168 27,129 28,904
Total liabilities 50,454 48,740 50,690 58,906 62,234
Registered capital 1,568 1,568 1,568 1,568 1,568 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 1,495 1,495 1,495 1,471 1,471 Growth YoY
Share premium 15,266 15,266 15,266 15,266 15,266 Revenue -33.9% 50.7% 31.8% -26.1% 27.8%
Retained eamings 9,073 10,315 12,263 13,529 14,987 EBITDA -18.7% 21.3% 25.3% 9.7% 15.1%
Others 2,971 3,518 3,026 3,026 3,026 Net profit -31.2% 27.6% 63.8% 5.5% 16.3%
Non-controlling interests 3,362 3,436 3,562 3,853 4,217 Core profit -40.1% 68.0% 47.2% 18.0% 16.3%
Shares’ equity 32,167 34,030 35,612 37,146 38,967 Profitability ratio

Gross profit margin 44.4% 45.6% 44.7% 49.4% 44.8%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 19.1% 21.3% 23.8% 38.1% 34.7%
Net profit 2,092 2,517 3,935 4,153 4,857 Net profit margin 25.3% 21.4% 26.7% 38.1% 34.7%
Depreciation 592 620 611 704 794 ROA 2.1% 2.7% 4.3% 4.2% 4.6%
Chg in working capital (162) 22 1,982 (7,373) (3) ROE 6.0% 7.5% 11.7% 11.8% 13.2%
Others 126 535 259 126 1,007 Stability
CF from operations 2,648 3,694 6,787 (2,391) 6,655 D/E (x) 1.8 1.6 1.6 1.8 1.8
Capital expenditure (3,442) (409) (2,126) (3,944) (2,750) Net D/E (x) 1.62 1.48 1.36 1.64 1.68
Others 2,531 (10) (521) (650) (796) Interest coverage ratio 2.93 3.97 5.20 4.00 4.21
CF from investing (911) (419) (2,647) (4,594) (3,546) Current ratio (x) 1.97 1.63 4.35 1.40 1.42
Free cash flow 127 128 128 128 129 Quick ratio (x) 1.19 1.03 297 0.73 0.72
Net borrowing 2,402 (2,842) 1,789 6,758 (475) Per share (Bt)
Equity capital raised 1,356 0 0 (24) 0 Reported EPS 0.12 0.15 0.25 0.26 0.31
Dividends paid (1,474) (1,474) (2,459) (2,595) (3,035) Core EPS 0.09 0.15 0.22 0.26 0.31
Others (2,908) 819 106 0 0 Book value 1.96 2.08 2.18 2.26 2.36
CF from financing (624) (3,497) (565) 4,139 (3,511) Dividend 0.10 0.10 0.17 0.18 0.21
Net change in cash 1,114 (222) 3,575 (2,846) (402) Valuation (x)

PER 33.1 259 15.8 15.0 12.9

Core PER 438 26.1 17.7 150 129

FY: Dec 2020 2021 2022 2023E 2024E P/BV 2.0 1.9 1.8 1.7 1.7
Land Sale (rai) 510 891 1,898 1,600 1,600 EV/EBITDA 23.4 18.8 14.7 14.8 12.9
Land Transfer (rai) 516 699 1,940 1,293 1,393 Dividend yield 2.5% 2.5% 4.2% 4.5% 5.2%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
mu
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rating ‘lI’PNﬂN']ﬂﬂﬁ\imi‘ﬁJ@ﬂ’]Uuﬂ??&lﬂ’]?U?H‘VﬂWﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisssiiuagls rating Wi na.

ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &) Www.daolicoth () (&) Haol




