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WHA

Financial Highlights Unit : Btm

Quarterly 4Q23A 1Q24A 2Q24A 3Q24A 4Q24A %QoQ %YoY
Revenues 8,031 3,280 2,322 2,049 3,684 80% -54%
Gross profit 3,633 1,808 1,228 994 2,090 110% -42%
SG&A (815) (443) (449) (426) (652) -53% 20%
Share of profit 696 173 610 770 183 -76% -74%
Extra items (455) 215 26 (405) 172 142% 138%
Core Profit (exc. Tax) 3,305 1,292 1,349 1,176 1,512 29% -54%
Net profit 2,414 1,365 1,289 459 1,247 171% -48%

Performance by business
Industrial Development

Land & sale of properties 4,124 2,130 1,113 758 1,523 101% -63%
Gross profit 2,407 1,255 718 387 1,008 160% -58%
GPM 58.4% 58.9% 64.4% 51.1% 66.2% 15.1% 7.8%
Share of profit - - 347 216 99
Rental Properites
Rental & service 314 297 343 404 457 13% 46%
Gross profit 166 171 170 237 289 22% 74%
GPM 53.0% 57.4% 49.6% 58.6% 63.2% 4.7% 10.2%
Sale of Investment properties 2,783 3 2 15 910 6004% -67%
Gross profit 740 0 0 1 573 40857% -23%
GPM 26.6% 10.3% 11.1% 9.4% 63.0% 53.6% 36.4%
Share of profit from JV's Asset

o 130 - - - -
Monetization
Utilities Business
Utilities income 717 755 740 781 710 -9% -1%
Gross profit 278 341 284 363 230 -37% 7%
GPM 38.8% 45.2% 38.3% 46.5% 32.3% -14.1% -6.4%
Share of profit (8) 16 21 31 4 -86% 157%
Share of profit (Normalized) (8) 16 21 31 4 -87% 156%
Power Business
Solar business 89 93 116 123 142 15% 60%
Gross profit 41 43 58 46 57 26% 41%
GPM 45.8% 46.4% 49.9% 37.0% 40.3% 3.3% -5.5%
Share of profit 610 138 181 465 65 -86% -89%
Share of profit (Normalized) 469 259 186 214 168 -22% -64%
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WHA WHA
Statement of Comprehensive Income Unit ; Btm Statement of Comprehensive Income Unit: Btm
Yearly 2022A  2023A  2024A  2025F 2026F Quarterly 40234 1Q24A  2024A  3Q24A  4Q24A
Real estate sales 9733 10,479 6,454 9,043 9,787 Real estate sales 6,906 2133 1,115 73 2433
Leases and services 2,031 2191 2,604 2,866 3,145 Leases and services 570 578 629 685 73
Sales of utilties & others 1,965 2,204 2217 2760 3112 Sales of utilties & others 554 569 578 591 539
Total operating revenues 13729 14875 11335 14670 16,044 Total operating revenues 8,031 3,280 2322 2,049 3,684
Total cost (7592)  (7.967) (5215  (7.849) (8,735 Total cost @397 (1471)  (1,095) (1085  (1,59)
Gross profit 6,137 6,908 6,120 6,821 7,30 Gross profit 3,633 1,808 1,228 994 2,090
Other income 1,253 644 1,271 915 915 Other income (146) 478 40 (138) 520
Total revenues 7,390 1,552 7,391 7,736 8,225 Total revenues 3,487 2,286 1,638 856 2,610
SGEA (1982 (2105)  (1,970)  (2129)  (2303) SG&A (815) (443) (449) (426) (652)
Share of profit: Associates & JVs 585 1,496 1,736 1,905 2,024 Share of profit: Associates & JVs 696 173 610 770 183
Operating profit 5993 6,943 1157 7512 7,946 Operating profit 3,367 2,016 1,799 1,201 2,141
Finance costs (1126) (1235  (1,378)  (1493)  (1437) Finance costs (317) (342) (302) (388) (347)
Core profit before taxes 4,867 5,708 5179 6,019 6,509 Core profit before taxes 3,050 1,674 1497 813 1,795
Income fax expenses (546) (659) (9m) (903) (976) Income fax expenses (436) (142) (87 (312) (437)
Net Profit 4,046 4,426 4,359 4,639 5,017 Net Profit 2414 1,365 1,289 459 1,241
Core Profit (exc. Tax) 4,588 5,399 5,330 5,542 5993 Core Profit (exc. Tax) 3,305 1,292 1,349 1,176 1,512
EBITDA (inc. Share of profit) 5,351 7,008 6,801 7,585 8,098 EBITDA (inc. Share of profit) 3,698 1,736 1,614 1,578 1,874
EPS (BY) 021 0.30 0.29 031 0.34 EPS (BY) 016 0.09 0.09 0.03 0.08
Statement of Financial Position Unit : Btm Statement of Financial Position Unit: Btm
Year End 2022A  2023A  2024A  2025F 2026F Quarterly 40234 1024A 2024A 3Q24A 4Q24A
Cash and cash equivalents 7148 6,450 8,176 5428 3431 Cash and cash equivalents 6,450 9,868 5,551 4726 8,176
Total current assets 19,130 19,295 26,543 21,319 20,380 Total current assets 19,295 27,383 24,095 23,158 26,543
Total assets 86,302 90,225 101541 99,719 102,027 Total assets 90,225 97,608 96,757 98312 101,541
Total current liabilities 16398 15096 17,669 22412 23118 Total current liabilities 15096 13972 14794 14360 17,669
Total liabilities 50690 52903 63,030 60214 60,935 Total liabilities 52903 59102 59666 59,749 63,030
Issued and paid-up share capital 1,495 1,495 1,495 1495 1,495 Issued and paid-up share capital 1,495 1,495 1,495 1,495 1495
Total shareholders' equity 35612 31322 /51 39506 41,092 Total shareholders' equity 31322 38507 37090 38563 38511
Cash Flow Statement Unit : Bm Cash Flow Statement Unit: Btm
Yearly 2022A  2023A  2024A  2025F 2026F Quarterly 40234 1024A 2024A 3Q24A 4Q24A
Profit before tax 4,867 5,708 5179 6,019 6,509 Profit before tax 3,050 1,674 1,497 813 1,795
Net cash from operating activities 4422 4,998 2,926 9,857 7,901 Net cash from operating activities 2,008 (1911)  (1,057) 414 5,480
Net cash from investing activities (39)  (3,767)  (5050)  (6,383)  (7,000) Net cash from investing activities (1,714) (840)  (1.272)  (1,664)  (1,274)
Net cash from financing activities (818)  (1,914) 3854  (6222)  (2.898) Net cash from financing activities 891 6,162 (1,983) 436 (761)
Net increase (decrease) in cash 3,565 (683) 1730  (2748)  (1997) Net increase (decrease) in cash 1,184 34 (4312) (814) 3445
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2022A  2023A  2024A  2025F 2026F Quarterly 40237 1Q24A  2024A  3Q24A  4Q24A
Revenues growth 31.8% 83%  -238%  294% 94% Revenues growth 41%  594%  -131% 31%  -541%
Gross profit growth 29.1% 126%  -114% 11.5% 7.2% Gross profit growth -2.6% 83.1% -4.1% 12%  -425%
Share of profit growth 80.0%  155.5% 16.1% 9.7% 6.3% Share of profit growth 136%  -354%  2480%  1149%  -T37%
EBITDA growth 30.7% 31.0% -3.0% 11.5% 6.8% EBITDA growth -34% 70.9% 354% 431%  -49.3%
Net profit growth 56.2% 94% -1.5% 64% 8.2% Net profit growth -150%  161.1% 488%  -263%  -484%
GPM-sales 44.9% 41.2% 61.1%  48.0% 46.6% GPM-sales 45.6% 58.8% 64.4% 50.3% 65.0%
GPM-leases and services 48.0% 48.4% 471% 47.8% 476% GPM-leases and services 44.7% 55.5% 45.2% 48.5% 40.6%
GPM-sales of utiliies & others 40.3% 40.7% 4N.7% 40.1% 40.1% GPM-sales of utiliies & others 4.7% 40.8% 39.0% 46.2% 40.7%
GPM-total 44.7% 46.4% 540%  46.5% 45.6% GPM-total 45.2% 55.1% 52.9% 48.5% 56.7%
EBITDA margin 37.4% 42.8% 52.0% 45.8% 44.8% EBITDA margin 42.4% 50.3% 55.0% 56.0% 485%
Net profit margin 26.0% 26.0% 30.4% 26.5% 26.4% Net profit margin 28.1% 34.7% 38.5% 17.1% 28.4%
Net IBD / Equity (x) 093 093 1.04 1.00 1.01 Net 1BD / Equity (x) 093 097 1.13 1.12 1.04
BV (BY) 214 224 233 239 249 BV (BY) 224 231 223 233 233
ROE 129% 13.5% 12.8% 13.2% 13.8% ROE 294% 16.1% 15.2% 54% 14.3%
ROA 4.8% 5.0% 4.5% 4.6% 50% ROA 109% 5.8% 5.3% 1.9% 50%
Key Assumptions Key Assumptions
Yearly 2022A  2023A  2024A  2025F 2026F Quarterly 4Q23A 1024A  2024A 3Q24A 4Q24A
Pre-land sales (rai) 1,899 2,767 2,565 2400 2,500 Pre-land sales (rai) 735 630 412 750 73
Pre-land sales : Thailand (rai) 1,793 1,986 2453 2,100 2,100 Pre-land sales : Thailand (rai) 369 575 404 "t 757
Land transfer (rai) 1,940 2,196 1,370 1,900 2,000 Land transfer (rai) 1,189 581 266 il 351
Land transfer : Thailand (rai) 1,830 1,652 1,600 1,650 Land transfer : Thailand (rai) 818 325 232 163
Backlog (rai) 468 1,038 1,535 2,035 2,535 Backlog (rai) 1,038 1,086 879 1,258 1,535
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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