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STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 14,947
Par Value (Bt) 0.10
Market Capitalization (Btm) 73,538
Estimated Free Float (%) 67.5%
Foreign Shareholders (Actual / Limit) (%) 16.6% / 49.0%
YTD Avg Daily Turnover (Btm) 341
YTD Turnover Ratio (%) 53%
Statistical Beta (Raw / Adjusted) 0.84/0.95
ROIC / WACC (%) 2023A 8.4% /5.2%
ROE / COE (%) 2023A 13.5% / 8.3%
Constituent SET50 / SET50FF / SETHD / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent

Thai CAC Certified

ESG Scoring

SET ESG Ratings
ESG Book 59.42
Moody's n.a.
MSCI BBB
Refinitiv 71.00

S&P 76.00

MAJOR SHAREHOLDERS as of 11 Mar 24

U.A. AINT ANIANA 23.29%

w.a. drrnud atunlszys 9.03%
va. lneduinens 7.14%
wiedadnnd vjﬁz\;w‘é 4.55%
wa. gRTnN WRgns 4.44%
UBS AG Singapore Branch 3.89%
wielld Teannuaszid 2.92%
South East Asia UK (Type C) Nominees Limited 2.02%
The Bank of New York Mellon 1.99%

State Street Europe Limited 1.33%

FORECASTS & VALUATION Consolidated

Year End 2022A 2023A 2024F 2025F

Sales (Btm) 13,729 14,875 14,666 18,487

Total Revenue (Btm) 14,982 15,519 15438 19,232

EBITDA (Btm) 5,351 7,008 7,299 8,683

Core Profit (Btm) 4,043 4,691 4,377 5,406

Net Profit (Btm) 4,046 4,426 4,377 5,406

EPS (Bt) 0.27 0.30 0.29 0.36

EPS Growth (%) 56.2% 9.4% -1.1% 23.5%

DPS (Bt) 0.17 0.18 0.20 0.22

P/E (x) 18.2 16.6 16.8 13.6

D/P (%) 3.4% 3.7% 4.1% 4.5%

BV (BY) 2.14 2.24 2.43

P/B (x) 2.29 2.20

EV/EBITDA (x) 20.59 15.98 15.77 13.29

ROE (%) 12.9% 13.5% 12.9% 15.3%

Source : Company, SETSMART, LHSEC Estimates
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WHA WHA
Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income Unit : Btm
Yearly 2021A 2022A 2023A 2024F 2025F Yearly 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A
Real estate sales 6,539 9,733 10,479 9,612 12,860 Real estate sales 1,052 1,502 1,018 6,906 2,133
Leases and services 2,014 2,031 2,191 2,645 2,913 Leases and services 506 574 540 570 578
Sales of utilities & others 1,864 1,965 2,204 2,408 2,714 Sales of utilities & others 499 595 557 554 569
Total operating revenues 10,417 13,729 14,875 14,666 18,487 Total operating revenues 2,057 2,671 2,116 8,031 3,280
Total cost (5,663) (7,592) (7,967) (7,470) (9,891) Total cost (1,070) (1,391) (1,109) (4,397) (1,471)
Gross profit 4,754 6,137 6,908 7,196 8,595 Gross profit 987 1,281 1,006 3,633 1,808
Other income 1,222 1,253 644 772 745 Other income 18 401 271 (146) 478
Total revenues 5,976 7,390 7,552 7,968 9,340 Total revenues 1,105 1,682 1,278 3,487 2,286
SG&A (1,604) (1,982) (2,105) (2,270) (2,460) SG&A (410) (437) (443) (815) (443)
Share of profit : Associates & JVs 325 585 1,496 1,594 1,705 Share of profit : Associates & JVs 266 175 358 696 173
Operating profit 4,697 5,993 6,943 7,291 8,585 Operating profit 961 1,421 1,193 3,367 2,016
Finance costs (1,146) (1,126) (1,235) (1,334) (1,353) Finance costs (291) (317) (310) (317) (342)
Core profit before taxes 3,551 4,867 5,708 5,957 7,232 Core profit before taxes 671 1,104 884 3,050 1,674
Income tax expenses (679) (546) (659) (894) (1,085) Income tax expenses (59) (79) (85) (436) (142)
Net Profit 2,590 4,046 4,426 4,377 5,406 Net Profit 523 866 623 2,414 1,365
Core Profit 2,318 4,043 4,691 4,377 5,406 Core Profit 553 720 610 2,785 1,167
EBITDA (inc. Share of profit) 4,095 5,351 7,008 7,299 8,683 EBITDA (inc. Share of profit) 1,015 1,192 1,103 3,698 1,736
EPS (BY) 017 0.27 0.30 0.29 0.36 EPS (Bt) 0.03 0.06 0.04 0.16 0.09
Statement of Financial Position Unit : Btm Statement of Financial Position Unit : Btm
Year End 2021A 2022A 2023A 2024F 2025F Year End 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A
Cash and cash equivalents 3,573 7,148 6,450 4,608 4,445 Cash and cash equivalents 9,315 8,242 5,285 6,450 9,868
Total current assets 17,844 19,130 19,295 18,517 19,407 Total current assets 21,503 21,805 19,696 19,295 27,383
Total assets 82,769 86,302 90,225 92,848 95,339 Total assets 88,914 88,400 87,360 90,225 97,608
Total current liabilities 18,636 16,398 15,096 15,969 17,392 Total current liabilities 13,630 13,501 14,609 15,096 13,972
Total liabilities 48,740 50,690 52,903 54,541 54,976 Total liabilities 52,542 52,838 51,230 52,903 59,102
Issued and paid-up share capital 1,495 1,495 1,495 1,495 1,495 Issued and paid-up share capital 1,495 1,495 1,495 1,495 1,495
Total shareholders' equity 34,030 35,612 37,322 38,307 40,363 Total shareholders' equity 36,372 35,562 36,130 37,322 38,507
Cash Flow Statement Unit : Btm Cash Flow Statement Unit : Btm
Yearly 2021A 2022A 2023A 2024F 2025F Yearly 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A
Profit before tax 3,551 4,867 5,708 5,957 7,232 Profit before tax 671 1,104 884 3,050 1,674
Net cash from operating activities 2,674 4,422 4,998 7,002 7,854 Net cash from operating activities 685 1,125 1,181 2,008 (1,911)
Net cash from investing activities 1,752 (39) (3,767) (7,244) (5,000) Net cash from investing activities (163) (768) (1,122) (1,714) (840)
Net cash from financing activities (4,660) (818) (1,914) (1,600) (3,018) Net cash from financing activities 1,649 (1,428) (3,026) 891 6,162
Net increase (decrease) in cash (235) 3,565 (683) (1,842) (163) Net increase (decrease) in cash 2,170 (1,070) (2,967) 1,184 3,411
Key Financial Ratios Unit : % Key Financial Ratios Unit: %
Yearly 2021A 2022A 2023A 2024F 2025F Yearly 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A
Revenues growth 50.7% 31.8% 8.3% -1.4% 26.1% Revenues growth 30.6% 48.2% 71% -4.1% 59.4%
Gross profit growth 54.7% 29.1% 12.6% 4.2% 19.4% Gross profit growth 27.4% 68.4% 15.6% -2.6% 83.1%
Share of profit growth -73.1% 80.0% 1565.5% 6.6% 7.0% Share of profit growth 767.5%  -1757.4% -249.4% -13.6% -35.1%
EBITDA growth 14.4% 30.7% 31.0% 4.2% 19.0% EBITDA growth 66.9% 126.4% 184.9% -3.4% 70.9%
Net profit growth 2.6% 56.2% 9.4% -1.1% 23.5% Net profit growth 20.3% 199.0% 140.9% -15.0% 161.1%
GPM-sales 44.9% 44.9% 47.2% 51.8% 47.6% GPM-sales 51.0% 49.0% 51.9% 45.6% 58.8%
GPM-leases and services 52.8% 48.0% 48.4% 47.3% A47.7% GPM-leases and services 50.4% 50.4% 48.4% 44.7% 55.5%
GPM-sales of utilities & others 40.6% 40.3% 40.7% 40.2% 40.1% GPM-sales of utilties & others 39.3% 42.8% 38.8% MN.7% 40.8%
GPM-total 45.6% 44.7% 46.4% 49.1% 46.5% GPM-total 48.0% 47.9% 47.6% 45.2% 55.1%
EBITDA margin 38.1% 37.4% 42.8% 44.9% 43.0% EBITDA margin 43.7% 41.9% 44.6% 42.4% 50.3%
Net profit margin 21.6% 26.0% 26.0% 25.7% 25.8% Net profit margin 21.4% 26.7% 22.7% 28.1% 34.7%
Net IBD / Equity (x) 1.02 0.93 0.93 0.98 0.94 Net IBD / Equity (x) 0.90 0.95 0.94 0.93 0.97
BV (Bt) 2.05 2.14 2.24 2.30 243 BV (Bt) 219 214 2.16 2.24 2.31
ROE 8.7% 12.9% 13.5% 12.9% 15.3% ROE 6.5% 10.7% 7.8% 29.4% 16.1%
ROA 3.1% 4.8% 5.0% 4.8% 5.7% ROA 2.4% 3.9% 2.8% 10.9% 5.8%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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