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Remains B UY
TP 25F (WACC 6.7%, L-T 3%) THB 6.40
Remains ’
Closing price THB 5.15
Upside/Downside +24%
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Forecasts & Valuation

Year to 31 Dec 2023A 2024F 2025F 2026F

Revenue (THBmn) 14,875 11,910 14,229 15,659

Revenue growth (%) 8.3 (19.9) 19.5 10.1
EBITDA (THBmn) 6,267 5,929 6,524 7,262
EBITDA growth (%) 4.2 (5.4) 10.0 11.3
Profit, norm (THBmn) 4,416 4,429 4,983 5,536
Profit growth,norm(%) 5.2 0.3 12.5 111
Profit, net (THBmn) 4,426 4,625 4,983 5,536
Profit growth, net (%) 9.4 4.5 7.8 11.1
EPS, norm (THB) 0.30 0.30 0.33 0.37
EPS growth, norm(%) 5.2 0.3 12.5 11.1
DPS (THB) 0.18 0.19 0.21 0.23
P/E, core (x) 17.4 17.4 15.4 13.9
P/BV, core (x) 2.3 2.2 2.1 2.0
ROE (%) 121 121 125 13.2
Dividend yield (%) 3.6 3.7 4.0 45
FCF yield (%) 1.2 3.3 31 4.0

Source: Company data, KSS estimates
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Fig. 1: WHA Industrial Zone 1 — Nghe An

WHA INDUSTRIAL ZONE 1 - NGHE AN

VIETNAM'S NORTHERN TECHNOLOGY CORRIDOR EXPANDING INTEGRATION OF TECHNOLOGY-BASED INDUSTRIAL CLUSTER

@ Wem LOC
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+ Ho ChiMinh City X howr 55 minutes
“ Ha Nol 1 hour § minwtes

WHA INDUSTRIAL ZONE
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Source: Company data, Krungsri Securities

Fig. 2: WHA Industrial development in Vietham

WHA Industrial Development — Vietham

Strategically located, Nghe An, Thanh Hoa & Quang Nam Provinces well positioned to attract the flows ofinvestiments

Nghe An Province 13 25 Rai (2,100 Hectares) Upon Completion - Thanh Hoa Province 7,188 Rai
(800 Hectares including 350 hectares for future expansion)

@ WHA Industrial Zone 1 - Nghe An o Strategic location near main city , adjacent to Highway, catered to high value investments

Phase 1 - 906 rai (145 ha): In Operationss
Thenh ] - wHA? WHA Smart Technology
Goertek USD 500 million Investment capital ™ 1 Industrial Zone 1 - Thanh Hoa
(5,313 Rai — 850 ha)
IRC application submitted Phase 1 (178 ha),

Phase 1 - in final approval process Masterplan 1/5000 Approval WHA
y « Construction start in Q1’25 Smart Technology Industrial Zone 1

Leased for

‘@ WHA Smart Technology
Phase 2 - 2,219 rai (355 ha): Industrial Zone 2 - Thanh Hoa

Under construction, strong customer demand 48% (1,875 Rai - 300 ha)

Leased for IRC application submitted Phase 1 (175 ha)
Phase 2 * Submitted IRC application in 3Q’24

MOU for WHA Smart Technology
st < A1 Industrial Zone 2
Utilities and infrastructure

substantially completed % i Quang Nam Province 2,500 Rai (400 Hectares)

@ WHA Industrial Zone 2 - Nghe An Strategic location at heart of Central region with superior logistics infrastructure

Phase 1 - 1,181 Rai (189 ha): @ 7
IRC application submitted in 4Q’23 + Construction from 2025 WHA Smart Eco Industrial Zone — Quang Nam
Subsequent expansions in Nghe An: 8,819 Rai (1,411 ha)

Signed MoU to develop industrial zone @

Source: Company data, Krungsri Securities As of November 2024
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Fig. 3: WHA - new projects in Thailand

NEW PROJECTS in pipeline

Unit: Rai of Developed Land

WHA ESIE4 P3

WHA ESIE2.1

WHA ESIE5 P1
WHA IER P2
WHA ESIE3.1
WHA Rayong36 P2

43,200
Rai

2023
(Completed)

Source: Company data, Krungsri Securities As of November 2024

WHA SIL2

WHA ESIES
P2

2026 2027

Completion Timeline

Total
52,390 Rai

Fig. 4: Forward P/E band

WHA PE Band (x)
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Fig. 5: Forward P/BV band
WHA PIBV Band (x)

28 -
28 A +2 5D =25
24
2o +15D0 =22
2.0 LT arg=1.9%
18 -
16 15D, =18x
1.4 4 250, =1.3x
12
1.0 —

[iu] [ o [u5] = — (] [1p] =t L

_ — — — =] o o o o o

o] o] o] o] = [ o] [ o] o] [ o] [ o]

[ (] (] (] (] (] (] (] (] (]

Source: Bloomberg, Krungsri securities

Research Division

Source: Bloomberg, Krungsri securities



Krungsri Securities | WHA Corporation 15 January 2025

ﬁWLLu”u'}ﬂ’]T@QWH LAY ﬂ’]qﬂnmll']?;lﬂ.l‘ﬂﬁﬂ'ﬁLL‘LA“’H’Wﬂ’W@\W]u

Stock Ratlng WN’]EIEN mﬂumuunmimwummumw LL‘U\?Lﬂu 4 3eAU

Buy P RtInN mmwuﬁﬁummwmmmmm 15%

Trading Buy WN’]EIEN i’]ﬂﬂwuﬁ’]u@\iﬂ")’] FIANRAIATEUIN 5% - 15%

Neutral vungii ﬁ‘?ﬂﬂwuﬁ’]u@\iﬂ’]’]i’]ﬂ’m@’]ﬂiﬂLﬂu 5% mﬂmmwwmmmmhmu 5%
Reduce P RtInN mmwuﬂmmmﬁmmmmm 5%

ANANTAAYM

Sector MaNED nau@mmumswummmﬂ

Sector Ratmg N mi‘mmuuﬂmmqwmmnammmumm uthaiilu 3 szpu

Bullish ttuneifia uumu“lumlun@mmmunﬁu"lmumLLuum “Buy” m@mu,uvmLa@ﬂmqmuuﬂmmﬂammmuﬂﬁum “Buy” LAY
“Trading Buy”

Neutral g fudaulnnilunguanamnssulasumuuein “Neutral” m@mLLuvmL@@ﬂmqmuunmmﬂ@mmmuﬂﬁm@ “Neutral”
Bearish yaneIfie uumusl,umslun@mmmuﬂﬁﬂmumuu”m “Reduce” ¥i38 “Sell” ‘mfamuwmLfmﬂmquwunm'mﬂ@mmmuﬂiim@
“Reduce” 1138 “Sell”

Current Maneni mﬂummﬂmimmmmmw o Jaqiu

Previous MuN8ID ms’Lumwuﬂmmwummmw Aeumiii

Market Prices #nef ‘i’]ﬂ’mu 47 ﬂ@fauu

Fair Price Mgl mmwmmwmmuﬁmaﬁuﬁm

Net Profit us1enie nnlagms (§uum)

EPS nuney mlaguissiasiu (um)

EPS Growth manefie 8nsnisaengsinaasinlaseiu (%)

PER mnnede snaviuilaqiiu / inlsgnasaiu (i)

P/BV #xn8iie 1Antiuiaqiiv / mmmwmﬂmwu (W)

EBITDA muneig mim@uuﬂm@mm M Audensan uaz mmmmumﬂ (L)

EBITDA Growth Manefe §Rsn19aenefaaes mi’m@uuﬂmmw B AAeNIIAN uaT ANRRRULNE (%)

EV/ EBITDA #sn8illa yafianis / flsreuinaenite nn Andensian uaz AFRs g (1)

DPS $uNef Ruifunasiaii (L)

Dividend Yield #1804 §RNaR0LLNLIaIR_uTUNA (%)

L@ﬂzﬁﬁ?ﬂﬁuﬁﬁmﬁﬁuimﬂu?ﬁwzi“ﬂm?wﬁﬂmﬁ? AR (W) ("LTEN") m@mwﬁmﬂglw@ﬂmmuummmimamﬁmamvﬁmmmmn
WwigaRideviensidadndanuinidede uazAiragnaes atslafinnn Ui ldEudu Lmyimmmmmwmumumummm@mm'awm
fayafInang LL@yimiﬂﬂiyﬂuiﬂﬂﬂﬁﬁﬂEslﬂ[?]‘ﬂ‘i_lLLVIWIJ@\W@HVI?WEW]‘H‘E’]HQ‘H’NElu mem@mm\mm'smﬂimgm@mmwmmﬂumﬂm@
mmwfmﬂumuuu"l,m L3 asldfuRiasauseanisiiedeya dananu AMLTIY LL@ma‘ﬂuwmﬂ‘w'ﬂmﬂgg]“lumﬂmmuuuiﬂl%’lmm?m
o U3 i’]NVI\'i‘i.Ii‘HVW]LﬂEI'J"II@\‘i anAn mmmﬂmunm’mmmumwmﬂ GREEETRIREREV N 13078 mmwmnmwwﬂmﬂglu
Lfﬂﬂmmuuﬂmmmm fayauay mwmuwﬂﬁﬂg@ﬂumnmmwu Tdsrasrazanon auaius wraqelaliaaulu visede viaane
mnmwwﬂmﬂglmﬂnmmuuu Lme@mzmwmnﬂﬂLﬁ'lwmmuLﬂ@ﬂuuﬂmimwmmmﬂummmwm mmwumﬂmmﬂwmama
ifﬂ‘uﬂ@U‘Lumimwuiummwmmwmmwa mwmmumawﬂummg{wﬂmngiumﬂmm muﬂw’ﬂmhﬂﬁvimu ¥indn Frutas 1
AANUAAY wﬂuﬂmﬂg wrawmaunsseaisisiuau lddidaalsznisle o fedeyaluanansil "mewmm@mmqu Vuustla5uaeye
Lﬂuuu\mmqnmwmLﬂum@mwm nNINA1 AR YTaR19ES mﬂmmqmummumﬂumﬂm?u laidnluunany undieezsd unide viie
Twanans Wfammrﬂmmuim Rasnserinlnegnses LL@JLNLﬂummfﬂélmﬂmﬂwm‘lﬂmmm@mwmﬂmmmmw mmimmmﬂmﬂu
mmmmmm‘lmammmmw WA mmmqa\mmuwLL@”quﬂuL@ﬂmifauuummmwimmmLm mamwﬂummwaﬁmﬁwanmwm
a@mummmm mumimmmLﬂm"l,@fam\mmme'a@ﬂwmwnmmﬂmwmm@Vﬂmmn uaz mmm:fwraummmwwm@nmﬂmwgu,av
mam@u‘l,mwmmmmﬂ@ummmau%mwﬂummwmmmummwa

Research Division 4



Krungsri Securities | WHA Corporation

SET ESG RATINGS 2024 (as of 14 January 2025)
Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

{1l ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL X0

Ratings - BBB

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON

QLT SENA SKR SO SUN SYMC THANA UPF upPoOIC VIBHA

FLAUATIUL SET ESG Ratings

15 January 2025

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

vo '

P X o ¥ o P > e awe .o ” .
dagansngluenansatufidnvinulnefifngUszasfifedunsideyauddamuwinii fldnslimuusidunisamuwideanuiiusunguung
C e A o N v g d , . P Ly o
naavanninduisdszmalveilaWnisiuseduanugniesssdeyarialuGessinsldnuineuanesinglssasdianizaula sanishisuiagey

. o da o d o w 4 o va a s s woa &
AaaNiBennela  Tfinlu sullesnanninideysliddauniidanlatermunlldeddofamaunsldd ludnenls | wenanil nan
; . . 5 v
nannineduidszanalnezeanudng lunswasuudas uile fisdisdayslidndeuntisdaulaviarionun sauiawlaauulaua SET ESG Ratings Anu
. ool o
uannauaMivun
e ** §1d SET ESG Ratings Avsnsadeudeyalulszifiududsundan dian viieussimiunasesiddndunisiiubia

o 2

UMASNINN : SET ESG RATINGS : aanauannineuislszinalne - Ausiamngsiaiianiusaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)

AALALAA

AAV ABM ACE ACG ADVANC AE AF AGE AH AIT AJ
AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV ANAN AOT AP
ASIMAR ASK ASP ASwW AURA AwWC B BAFS BAM BANPU BAY
BBGI BBL BCH BCP* BCPG BDMS BEC BEM BEYOND BGC BGRIM
BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
BWG CBG CENTEL CFRESH CHASE CHEWA CHOW CIMBT CIVIL CK CKP
CNT COLOR com7 CPALL CPAXT CPF CPL CPN CPW CRC CRD
CREDIT CcsC cv DCC DDD DELTA DEMCO DITTO DMT DOHOME DRT
DUSIT EASTW ECF ECL EGCO EPG ERW ETC ETE FLOYD FN

FPI FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO HPT HTC Icc
ICHI 1 ILINK ILM IND INET INSET INTUCH IP IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK KCC KCE
KCG KEX KKP KSL KTB KTC KTMS KUMWEL LALIN LANNA LH
LHFG LIT LOXLEY LPN LRH LST M MAJOR MALEE MBK MC
M-CHAI MCOT MFC MFEC MINT MODERN MONO MOONG MOSHI MsC MST
MTC MTI MVP NCH NER NKI NOBLE NRF NSL NTSC NVD
NWR NYT occ OR ORI osP PAP PB PCC PCSGH PDJ
PEER PG PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS
PR9 PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPC RPH RS RT RWI S S&J
SA SAAM SABINA SAK SAMART SAMTEL SAT SAV SAWAD SC SCAP
SCB SCC SCCcC SCG SCGD SCGP SCM SCN SDC SEAFCO SEAOIL
SELIC SENA SENX SGC SGF SGP SHR SICT SIRI SIS SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI
SPC SPI SPRC SR SSF SSP SSsC STA STECON STGT STI
suc SUN SUTHA svi SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC
TEAMG TEGH TFG TFMAMA TGE TGH THANA THANI THCOM THG* THIP
THRE THREL TIPH TISCO TK TKS TKT TLI ™ TMILL T™MT
TNDT TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS
TQaMm TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA TTB
TTCL TTW TU TVDH TVO TVT TWPC UAC UBE UBIS UKEM
UPF upPoOIC uv VARO VGI VIH WACOAL WGE WHA WHAUP WICE

WINMED WINNER ZEN

AAAA

2s AAI ADB AEONTS AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AuCT AYUD BA BBIK BC BES BH BIZ BOL
BSBM BTC CH cl ciG cM COCOCO  COMAN cPI css DTCENT
EVER FE FORTH FSMART FSX FTI GEL GPI HUMAN IFS INSURE
JCK JDF JMART KGI KJL KTIS KUN L&E LHK MATCH MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PJW
POLY PQs PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL RSXYZ SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI
STANLY STPI SUPER susco SVOA SVT TACC TAE TcC TEKA TFM
TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE
TVH UBA up UREKA vcoM VIBHA VRANDA  WARRIX WIN wpP
AAA
As ADD AIE ALUCON AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI
cITY cMc CPANEL csp DEXON DOD DPAINT pvs EASON EE EFORL
EKH ESTAR ETL FNS GBX GENCO GTB GYT ICN ne IMH
IRCP J JCKH IMT JPARK JR Jsp JUBILE KBS KCAR KIAT
KISS KK KWC LbC LEO MCA META MGC MITSIB MK NAM
NOVA NTV NV 0oGC PACO PANEL PHG PIN PRAPAT PRI PRIN
PROEN PROS PTC READY ROCTEC  SABUY SALEE SAMCO SANKO scl SE
SE-ED SINGER SISB SKN SKY SMD100  SMIT SORKON  SPG SST sTC
STOWER  STP SVR swc TAKUNI TC TFI T™C ™I TNP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA ZAA
TOIAZIUY Arydnmnl ANNYHE

14NN91 90 AAAAA Fad
80 -89 AAAA Auan
70-79 AAA 7
60-69 AA fwald
50 - 59 4 iy

A1Nd1 50 No logo given N/A

maawmananisdrmaresduiandaugsugan1iunssunsUTEming  (10D) 'Luﬁlmmiﬁﬂﬁu@mﬁﬁms (Corporate Governance) T Wunnssnfunsmunlanngaed
Aninsuanznssunsmiuvanningduaznaiananning lnannsdrsnazes 10D unsdrsauszdisiivaindeyaasadinaanzidoulunaavanninduislsamelng uaz
panavdnine Faiele (MA) Aiinndamesemesns wazidudayaidamuinllanunnddsld dad uadmadinaniadunmnimne uusemespnaneuen
Tne/laildidunsdszifiunsd jia Lm:mﬁﬁmﬁ?'lbﬁ%g‘anm‘lul,ﬁanwﬂmﬁu uadrsrasananaiunanisdiig o Sufilsnglunenumstifuguafianisrestiiinan
nadeulnewiniy fulu wamsdrmaaeenanaeuudlasldnendeiugaingnn sl Wdmsnning ngers a1in (unm) latuduifesusesivrnugnaesasuanisdisms
Anausengle

* 13dmiensnumiediinrresSiiitindunsiiuguaianag iy nisnszidafeaiusnmineg n1aman aesiidu iudu fennslideys COR msmszmindedng

fananalsenausag enumeazidaaiaANlAN hito://www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR “l’l"mil.@ ) ﬁ’uﬁl 14 4n31AN 2568

2s AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AwWC AYUD B
BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND BGC
BGRIM BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG CEN
CENTEL CFRESH CGH CHEWA  CHOTI CHow  cI ciG CIMBT  CM cMc com? CPALL
CPAXT CPF CPI CPL CPN CPW CRC cscC cv DCC DELTA DEMCO DEXON
DIMET DMT DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC
ETE FNS FPI FPT FSMART  FSX FTE GBX GC GCAP  GEL GFPT GGC
GLOBAL  GPI GPsC GULF GUNKUL  HANA  HARN  HEMP HENG  HMPRO  HTC icc ICHI
ICN IFS 1] ILINK ILM INET INOX INSURE INTUCH IRPC ITC ITEL IVL
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