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Fig 1. Details of WHAUP restructuring

Details of Transaction

As part of the preparation for the IPO, WHA has
approved the WHAUP Restructuring, which aims to
enhance WHAUP’s strategic ability to grow its
business

WHAUP shares held by WHAID and WHA IDISG,
totaling 10.0% of the paid-up registered capital of
WHAUP, will be sold to WHA

After the internal group restructuring, WHA will hold

a direct shareholding of 10.0% in WHAUP and
WHAID will hold 61.59% share in WHAUP. Both
before and after the restructuring, WHA's direct and
indirect shareholding in WHAUP combined will
remain the same at 71.59% and WHAUP will
remain a subsidiary of WHA

Post-IPO (and restructuring) WHA will effectively

Source: Company data, Krungsri Securities
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Fig 2. Details of WHAID spin-off

Capital Increase for IPO

Total Registered and
Paid-Up Capital (Post-IPO)

% |PO Offering Size

Par Value

THB 1 per share (changed from THB 0.40 per share to THB 1 per share)

Number of shares: up to 388,207 422 shares

Number of shares: up to 4,270,281,900 shares (from 3,882,074,478 shares to up to 4,270,281,900 shares)

» New shares: up to 9.09%

IPO offering size: up to 22.73% of total issued shares post-IPO
» Existing shares: up to 13.64% of which 11.36% is from WHA and 2.27% is from WHAVH (wholly-
owned subgidiary of WHA)

WHA's shareholding post-IPO not less than 75.95%

IPO Shares Allocation Executives and/or Employees,

+ Retail Tranche: Public Retail, Underwriters’ Retail, Pre-emptive (WHA Shareholders), Pre-emptive
(WHAID Shareholders), WHAID Group's Patron, and Related Persons, WHAID Group's Directors,

« Institutional Tranche: Cornerstone Investors and Anchor / Bookbuilding Investors
« Special Tranche: WHA Group's Directors, Executives and/or Employees

Source: Company data, Krungsri Securities

Fig 3. Investment plan for 2025-2029

Estimated CAPEX

(THB mm)

19,000 30,000 37,000 29,000

Target Net IBD/Equity Ratio
(2025-2029)

(Times)

Pre-IPO of WHAID
Post-IPO of WHAID* <().7

2025-2029

(5 Years)

4000 119,000

<1.2

Remark: *Assuming the WHAID spinoff is successfully executed by 2025, the target Net IBD/Equity Ratio will be below 0.7 times, subject to final IPO @
valuation and amount of special dividend to be paid

Source: Company data, Krungsri Securities
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Fig 4. 5-year financial targets

Normalized Total Revenue Aim for a Balanced Revenue

and Share of Profits ’ Contribution

Non-
recurring
46%

Non-
recurring
49%
I
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Source: Company data, Krungsri Securities

Fig 5. 2025 financial targets

Strive to achieve sustained growth for another exceptional year

Normalized Total Revenue
and Share of Profits 2025F

20,000 s .

2024

14,303 o

NET IBD/E 2

Source: Company data, Krungsri Securities

Fig 6. Commercial truck rental services — market overview

Commercial Truck Rentals on the Rise Led by Asia’s Economic

A Robust economic growth

activities

$229
$125 $133 | Billion Rising regional urbanization

Increasing spending on construction

Billion | Billion

@ Shift towards electric vehicles
2023 2024F ....2032F

Source: Company data, Krungsri Securities
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Fig 7. Commercial truck rental services - market overview
Thailand’s Commercial Vehicle Sector Opportunity for Massive EV Transformation
Total No. of Trucks at any time in Thailand
4 Wheel 7 dWheel N 4 Wheel e tal Commeraiat

HIH Commercial used Personal used
Total No. of Trucks 7ol idlion Seminon. 1) 3% miiion Vehicle At Any

at any time in units units Time
Thailand Ofhers 4.8 million

8.3 million units 1.2 million Others units
units 1.2 million unit

Market Conversion to EV

Total Commercial

Vehicle At Any “é:.‘,‘v“;‘,s‘ﬁ,?,".‘j
Time

240,000
4.8 m_llllon e
units ot

Source: Company data, Krungsri Securities

Fig 8. Mobilix - business strategy and 5-year targets
Strategic Initiatives

,',‘\ Strengthen partnerships across the entire EV
Wwsqh  ecosystem to enhance customer value

O @ Deliver comprehensive EV solutions with excellence
Q=] service e.g., latest EV models, swapping solution, second-life battery

Offer flexible and customized commercial
arrangements to capture diverse requirements

Explore & target efficient management Leased Vehicles*
of end-of-life vehicles and battery
to ensure long-term sustainability By 2029

1,700

Leased Vehicles*®
2025 Target

Source: Company data, Krungsri Securities

Fig. 9: Profit forecast for Mobilix

(Btm)
2,000 20,000

trucks

500 330 1,700
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2024 2025F  2026F  2027F  2028F  2029F

Source: Company data, Krungsri Securities
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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