THANACHART’S THE EARLY BIRD

THURSDAY, 11 AUGUST, 2022

Fundamental Story

WHA Corporation Pcl (WHA TB)

Rata Limsuthiwanpoom | Email: rata.lim @thanachartsec.co.th

HAN1IAL NI 2Q22 A tinldaraan

- BUY, Price Bt3.12, TP Bt4.30

Results Comment

WHA sawinlsans 200 au. T 2022 winlisausoms
wma:mmu’l%mﬂuwam@mumﬂam’ul,anmayumnIsoVLWW'l
in'lsn@ezedil 339 au. g 20% y-y WAz 15% g-q

swvl,ﬂmnmﬂaumuuﬂu (40% maaswvl,ﬂ) ot 704 au. lu
2Q22 meu 31% y-y ez 8% g-q emmn pre-sale muuﬂu
ama’mﬂimamﬂivmm 356 '3 (+484% y-y, +889% g-q) Uaz

§fy1 MOU 7 106 13 lu 20225 WHA aainazininnsdan

" qH22 Aeudu 22% maaﬂs:mmmsﬁﬂsﬂn@ﬁoﬂmmm L3109 SL‘IM]J 6-700 vliiﬂﬂ‘ﬂﬁﬂﬂ’ﬂ% 3Q22

' Aa ° A v Aak A

waa presales Nau  wazin lsazduwiliundaululasunan

WiRe LazAIRLUzIN “Ta” " sldmmmdlng (37%) vAndu 1% y-y (LLavﬂ\‘i‘YI 9-q) lag
P

- Aa vl,ﬂLLSG%%%’QJ']ﬂ‘]JS&I’WEWIJ']EILLﬂuﬂW{L“Ha’JHLﬂ%VINWﬂLWN‘ll%
ﬂ*ﬂﬁ]&l%ﬂﬂ“ﬂULﬂﬂa%ﬂﬁvli 2Q22 LNBL‘Y]&I‘U y-y ﬂaﬂﬁiIaWﬂ A%

fiavaaannIsuuazmM e fiindu " yamsdoni m‘sﬁm“hmaﬂsavl,ww]Lﬂu@?"mﬁ'rlﬁ'ULﬂﬁauﬂ'ﬁ
wiulavessls gq  damudeinlsanlssnwhdudaudounse
485% q-q MNwIwIngeanhyfiaaasuadlssln PP uas
mvlimwwumﬂiﬁvlwww SPP muummvlimrﬂia"lwmmm

8983 12% y-y L%ﬂd%ﬁﬂ@%ﬂ%ﬂ’mj‘ﬂﬁ\m%

Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22  (Btm) q-q% y-y% %2022F  2022F  2023F
Revenue 1,495 1,109 6,769 1,575 1,803 Revenue 14 21 35 9,749 13,648
Gross profit 674 534 3,065 775 760 Gross profit (2) 13 35 4,375 5,604
SG&A 363 318 605 349 371 SG&A 6 2 44 1,636 1,839
Operating profit 311 217 2,460 426 390 Operating profit (9) 25 30 2,739 3,765
EBITDA 468 374 2,617 578 537 EBITDA (7) 15 33 3,409 4,494
Other income 163 173 256 232 211 Other income (9) 30 44 1,018 1,076
Other expense 2 1 (46) 0 0 Other expense
Interest expense 298 289 277 267 295  Interest expense 10 (1) 52 1,089 978
Profit before tax 174 100 2,485 390 306 Profit before tax (22) 76 26 2,668 3,863
Income tax 37 29 559 65 96 Income tax 47 159 40 400 580
Equity & invest. income 237 233 162 13 218 Equity & invest. income 1,580 (8) 26 883 820
Minority interests (91) (75) (62) (44) (89) Minority interests na na 44 (305) (327)
Extraordinary items (22) (68) 9 362 (49) Extraordinary items na na 86 363 0
Net profit 260 160 2,035 656 290 Net profit (56) 1" 29 3,209 3,776
Normalized profit 282 229 2,026 294 339 Normalized profit 15 20 22 2,846 3,776
EPS (Bt) 0.02 0.01 0.14 0.04 0.02 EPS (Bt) (56) 1 29 0.21 0.25
Normalized EPS (Bt) 0.02 0.02 0.14 0.02 0.02 Normalized EPS (Bt) 15 20 22 0.19 0.25
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (%) 2Q21 3Q21 4Q21 1Q22 2Q22
Cash & ST investment 4,283 2,205 3,573 10,022 5,894 Sales grow th 20.0 17.2 85.8 50.8 20.6
A/C receivable 555 477 435 532 673 Operating profit grow th 23.7 11.9 123.1 161.8 254
Inventory 12,771 12,885 12,635 12,935 12,388 EBITDA grow th 18.3 8.7 107.8 85.6 14.7
Other current assets 3,289 3,511 1,200 1,994 2,132 Norm profit grow th (29.4) (47.7) 44.8 30.9 20.0
Investment 15,466 15,742 15,713 16,032 16,229 Norm EPS grow th (29.4) (47.7) 448 30.9 20.0
Fixed assets 6,656 6,711 6,660 6,756 7,141
Other assets 41294 41,493 42,553 41,285 41,914 Gross margin 45.1 48.2 453 49.2 422
Total assets 84,315 83,025 82,769 89,557 86,371 Operating margin 20.8 19.5 36.3 27.0 216
S-T debt 15,261 16,646 15576 16,220 14,322 EBITDA margin 31.3 33.7 38.7 36.7 29.8
A/C payable 2,413 2,120 2,583 2,497 2,931 Norm net margin 18.9 20.6 29.9 18.7 18.8
Other current liabilities 340 284 477 322 250
L-T debt 27,815 25,373 22,986 29,200 28,610 D/E (x) 1.3 1.3 1.1 1.3 1.3
Other liabilities 6,372 6,258 7,118 6,858 6,954 Net D/E (x) 12 1.2 1.0 1.0 1.1
Minority interest 3,365 3,465 3,436 3,574 3,543 Interest coverage (x) 1.6 1.3 94 22 1.8
Shareholders' equity 28,750 28,879 30,594 30,886 29,762 Interest rate 2.8 2.7 2.8 25 2.7
Working capital 10,914 11,243 10,488 10,970 10,130 Effective tax rate 21.3 29.3 22.5 16.8 31.3
Total debt 43,076 42,019 38,562 45420 42,932 ROA 14 1.1 9.8 14 1.5
Net debt 38,793 39,814 34990 35398 37,038 ROE 3.9 3.2 27.2 3.8 4.5

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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