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Financial Summar
lYear to 31 Dec Unit 2022 2023 2024F 2025F 2026F

Revenue (Btm) 13,729 14,875 11,910 14,229 15,659
Revenue growth (%) 31.8 8.3 (19.9) 19.5 10.1
EBITDA (Btm) 6,013 6,267 5,929 6,524 7,262
EBITDA growth (%) 20.6 4.2 (5.4) 10.0 11.3
Profit, core (Btm) 4,199 4,416 4,429 4,983 5,536
Profit growth, core (%) 39.9 5.2 0.3 12.5 11.1
Profit, reported (Btm) 4,046 4,426 4,625 4,983 5,536
Profit growth, reported (%) 56.2 9.4 4.5 7.8 11.1
EPS, core (Bt) 0.28 0.30 0.30 0.33 0.37
EPS growth, core (%) 39.9 5.2 0.3 125 111
DPS (Bt) 0.17 0.18 0.19 0.21 0.23
P/E, core (x) 175 16.7 16.6 14.8 13.3
P/BV, core (x) 2.3 2.2 21 2.0 1.9
ROE (%) 11.6 12.1 12.1 12.5 13.2
Dividend yield (%) 3.4 3.7 3.9 4.2 4.7
FCF yield (%) 4.6 1.2 3.4 3.2 4.2
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Remains BUY
;Z;:;iWACC 6.7%, L-T 3%) THB 6.40
Closing price THB 4.92
Upside/Downside +30%

Sirikarn Krisnipat
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Key data Unit

12M high/ low (Bt) 6.2/ 4.5
Market cap (Btm/ USDm) 72,343/ 2,150
3M avg. daily turnover (Btm/ USDm) 345.9/9.9
Free float (%) 67.7
Issued shares (m shares) 14,947
Major shareholders: %
1) Jarukornsakul Jareep 23.3
2) Anantaprayoon Chatch 9.0
3) Stock Exchange Of Th 8.0
Stock price performance
(BY WHA SETIndex ~ (NdeX)
6.5 - 1,550
t‘ r 1,500
V’m W | aaso
- 1,400
- 1,350
- 1,300
4.0 4 . . : - 1,250
Jan-24  Apr-24  Jul-24  Oct-24  Jan-25
Unit  ytd 1M 3M 12mM
Total return (%) (10.5) (9.7) (15.2) 4.7
Total return vs SET (%) (6.6) (5.7) (7.9) 6.9
Krungsri vs Bloomberg consensus
Unit () =) Q]
Bloomberg consensus  (Cnt.) 16 6 0
Unit KSS BB  %diff
Target price (Bt) 6.40 6.44 (0.7)
2024F net profit (Btm) 4,625 4,519 2.3
2025F net profit (Btm) 4,983 5657 (11.9)

Source: Bloomberg, Krungsri Securities
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SET ESG RATINGS 2024 (as of 14 January 2025)

Ratings - AAA

AMATA BANPU BAY BBL
CENTEL CKP CPALL CPF
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Ratings - BBB

AOT ASK BDMS CFRESH
ILINK IRC IT ITEL
MBK MEGA MFC MODERN
PHOL PM RBF RS
SITHAI SNC SNNP SPALI
TOA TOG TPCS TaM

VIH WACOAL X0

CHASE
JMART
MOONG
SAK

SPI

TSC

CM
JTS

MOSHI

SAPPE

SSsC

TSTH

COLOR
KCE
MsC
SCGD
TGE

TTCL

DELTA GCAP
KCG KUMWEL
NER NVD
SELIC SFLEX
THIP THREL
TU TWPC

AKR BA

QLT SENA

FLALAZHUY
90— 100
80 -89
65-79
50 - 64

BLC DEMCO GABLE INSET

SKR SO SUN SYMC

SET ESG Ratings
AAA

AA

A

BBB

JMT

THANA

MICRO

UPF

PDJ

UpPOIC

PRIME Q-CON

VIBHA

5 S o X0 o X e o2 v v Ao 2o o o ~ o
m@g,awﬂmng’LuL'anmmuummvn‘uuimﬂmmqﬂi:mmwmﬂumﬂmw@ UNEHANNUNIUY uhmﬂumLLutmmummmwi@mmmumuﬂgum'ﬂ

o ooy ;N P o 5 o ~ < 5 & o - A Do o
mmmvmnmwaLLmﬂixmﬁiwamiéﬂumﬁus@ﬂuqunmw@w@sﬂ@m'ﬂuwmmmmﬂmmu‘wm@mumqmqﬂi:mm@w\:'ﬂﬂm i"]Nﬂ\ﬂNi“].lNﬂ‘ﬂ‘ﬂ‘].l

. = da X o4 o o ST a2 o A g oA Mo q. o &
slapNIAeIe e ] NiNATL ’E]uLu’NSJ’W’Wﬂﬂ’]i‘u’“ﬂ’E]H@iﬂ’)’]@'}uﬁuﬂﬁQulﬂﬂ?ﬂVIdﬂNﬂiﬂl‘nﬂi"ﬂﬂqdﬂ\iﬁi‘ﬂmﬂLLW@iMQWlu&ﬂHleﬂ 7] HaNAINU AAA

. . . . .
nannineusdszmalngresanudnilunisnasuulas uily fufsdeyalidndauniedaulaviensuun saunaulaauulasna SET ESG Ratings Anu

ARNNEUTTANTUA

vianewn 14 SET ESG Ratings Avsmsnasaudayaludssifusudaanden dian videussimivnazesdsmndunisiisia

o a

£198/4 (setsustainability.com)

umasfisn : SET ESG RATINGS : aanauanynineuviailszindlng - gugimungsiaiiansu

Research Division



Krungsri Securities | WHA Corporation 29 January 2025

CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
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CREDIT cscC cv DCC DDD DELTA DEMCO DITTO DMT DOHOME DRT
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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
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KISS KK KWC LDC LEO MCA META MGC MITSIB MK NAM
NOVA NTV NV 0oGC PACO PANEL PHG PIN PRAPAT PRI PRIN
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ANTI-CORRUPTION PROGRESS INDICATOR ﬂ'@g@ 3% ’3’u‘171‘ 14 AN9IAN 2568
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AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
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CPAXT CPF CPI CPL CPN CPW CRC CcsC cv DCC DELTA DEMCO DEXON
DIMET DMT DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC
ETE FNS FPI FPT FSMART  FsSX FTE GBX GC GCAP  GEL GFPT GG
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
JAS JMART JR JTS K KASET KBANK KCAR KCC KCE KGEN KGI KKP
KSsL KTB KTC L&E LANNA  LH LHFG  LHK LPN LRH M MAJOR  MALEE
MATCH MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN MONO
MOONG MsC MTC MTI NATION NCAP NEP NER NKI NOBLE NRF occ OGC
OR ORI osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK
PL PLANB PLANET PLAT PLUS PM PPP PPPM PPS PQs PR9 PREB PRG
PRINC  PRM PROS  PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP  PTTGC
PYLON Q-CON QH QLT QTC RABBIT RATCH RBF RML RS RWI S&J SA
SAAM  SABINA  SAK SAPPE  SAT sc scB scc sccc sce SCGD  SCGP scM
SCN SEAOIL  SE-ED  SELIC  SENA SENX  SFLEX  SGC sGP SIRI sis SITHAI  SKR
SM sMIT SMPC  SNC SNP SORKON SPACK  SPALI  SPC sl SPRC  SRICHA  SSF
ssp sssc ssT STA STGT STOWER SUSCO  SVI SVOA  svT Symbol  SYMC SYNTEC
TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP
THRE ~ THREL  TIDLOR  TIPCO  TIPH TISCO  TKN TKS KT TMD TMILL  TMT TNITY
TNL NP TNR T0G ToOP TOPP  TPA TPCS TPLAS  TRT TRU TRUE TSC
TSI TSTE TSTH TTB TTCL TU TURTLE TVDH TVO TWPC UBE UBIS UEC
UKEM UPF uv VCOM VGl VIBHA VIH WACOAL WHA WHAUP WICE WIIK WPH
X0 YUASA ZEN ZIGA
ARUNTN
ACE ALT AMARIN  AMC ANI APCO ASAP B52 BLAND  BPS CHASE  CHG DITTO
ECL EVER FLOYD  GFC GREEN HL HUMAN  IHL P JDF KJL LDC LT
M-CHAI MEDEZE MJD MOSHI NEX NTSC PLE PRI PRIME PROEN PROUD PTC S
SAWAD  SCAP  SFT SHR SINGER  SINO SIWD  SKE SNNP  SOLAR  SONIC  SUPER  TBN
™I TPAC  TPP Tam UOBKH  UREKA VL VNG WELL  WIN
seAU (Level) HANTTU TN
Idfunsises mmmm’lﬁl,ﬁuﬁqmﬂmﬂﬂﬁﬂﬁimﬂﬁmimumumwmuﬁqmﬁmwmmﬂnmuﬂw%wummnﬂmznﬁumi
(Certified) pavadaLviadaeLTndn n.a.0. Wanuiuges mglisunisiusesduanndnuuadandjuRzasnaenaulnelunis
safunain leldthunismeaseniitelanudesiuathaludaszannmissnuneuen
Uszmaiamsunl nsuanslsifiufseanujsiulaeninlszmanmunsuaidiiuwoson i (Collective Action Coalition) wa
(Declared) naengulnglunssasiugasn

Y ,
madamananisdssiusadizinpaupruninisdesiunsiidounasdeiunismasnaesiildu (Anti-Corruption Progress Indicators) 2aauiEnaanziianly
. . )
nanavanyninduilssmalnadsdnvinlasaniulneimndil dunseifiunsmuulaunauasauunuimi anudadudwiuissmaanzidowsasdninau
AnznssuMIniuudnninduaznatauanning lnananisuszifiusananaesantiulneimd erdedesyadildfuanisiaamadownuiisdimaansdouls
seyluuuunansdasaianisiszifiu. Anti-Corruption dslagnedsdayaunanuuunansseanistegatszand  (wuu 56-1) eeuszand (uwuu 56-2) vvalu
o 4 A4 . 4z v 4 e . e o
nasuAzYe BN AN tes e T iannadowiu - udausinsdl fdniu wanisdsafudsnandsiumainsue lugunewessniulnevmnfiady

yaranizuen laedldidunsdsafiunisUfifeasimaanadowlunaansnnindwislszindlng waeflilddayaniegluienissaiu

o =

- A e = a o o a ¥ o ¥ a = = P o o
Lummﬂmamiﬂi:mumnmaLﬂummu@miﬂizmu mfauwﬂmng'lummiﬂi:mummu ANUU N@ﬂ’]ﬁ‘ﬂizmu@\i’ﬂ'ﬁLﬂ@ﬂuLLﬂ@\iiﬂﬂ’]ﬂ‘M@QQu NNANT 1T
A o P ) = LY s o oo o o o AN s o o o > o a o
Lwaﬂumg@wmmmaun’mﬂaﬂuuﬂm NU UTENUANNITNE ﬂg\iﬂi‘ INA (NUTEU) Niﬂﬂuﬂu ATIEDU waammmmgnmmmumuﬂumNamaﬁi:mumnmq
ustneingla

UYRRNA https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer

Research Division 5



