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รายงานฉบบันี้จดัทาํโดยบรษิทัหลกัทรพัยธ์นชาต จาํกดั (มหาชน) โดยจดัทาํขึน้บนพืน้ฐานของแหล่งขอ้มลูทีด่ทีีสุ่ดทีไ่ดร้บัมาและพจิารณาแลว้ว่าน่าเชื่อถอื ทัง้นี้มวีตัถุประสงค ์เพือ่ใหบ้รกิารเผยแพร่
ขอ้มลูแก่นกัลงทุนและใชเ้ป็นขอ้มลูประกอบการตดัสนิใจซือ้ขายหลกัทรพัย ์แต่มไิดม้เีจตนาชีนํ้าหรอืเชญิชวนใหซ้ือ้หรอืขายหรอืประกนัราคาหลกัทรพัยแ์ต่อยา่งใด ทัง้นี้รายงานและความเหน็ในเอกสาร
ฉบบันี้อาจมกีารเปลีย่นแปลงแกไ้ขได ้หากขอ้มลูทีไ่ดร้บัมาเปลีย่นแปลงไป การนําขอ้มลูทีป่รากฏอยูใ่นเอกสารฉบบันี้ ไมว่่าทัง้หมดหรอืบางสว่นไปทาํซํ้า ดดัแปลง แกไ้ข หรอืนําออกเผยแพร่แก่
สาธารณชน จะตอ้งไดร้บัความยนิยอมจากบรษิทัก่อน 
 

 

 

THAILAND Sector Note  3 DECEMBER 2025 

Sector Weighting Overweight 
 

Thailand Industrial Estate Sector 
FDI, การเติบโตอย่างมาก และภาวะคอขวด 

 
 

Sector Valuation  Current Target Norm EPS grw   Norm PE    P/BV   Div yield  

 BBG  price price  2025F  2026F  2025F  2026F  2025F  2026F  2025F  2026F 
Company Code Rec. (Bt) (Bt) (%) (%) (x) (x) (x) (x) (%) (%) 
Amata Corp. AMATA TB BUY 16.60 27.00 28.2 25.2 5.9 4.7 0.8 0.7 5.1 6.4   
Pinthong Industrial  PIN TB HOLD 4.20 4.50 (84.2) 132.2 17.5 7.5 1.1 1.0 2.9 6.7   
Rojana Industrial  ROJNA TB BUY 4.42 8.60 8.7 (43.5) 4.2 7.4 0.4 0.4 3.0 3.4 
WHA Corp. WHA TB BUY 3.26 4.20 16.9 (11.0) 9.2 10.4 1.3 1.3 6.5 5.8 

 Source: Thanachart estimates, Based on 2 December 2025 closing prices 

การเข้ามาจาํนวนมากของศนูยข้์อมูลเร่ิมก่อให้เกิดปัญหาความแออดัในการ
ส่งไฟฟ้าในพืน้ท่ี EEC รฐับาลกาํลงัดาํเนินการจดัทาํแผนพลงังานไฟฟ้าเพือ่
รองรบัศนูยข้์อมูลเพ่ิมเติมในพืน้ท่ีนอก EEC นอกจากน้ี เรายงัคาดว่าการยื่น
ขอ BOI โดยรวมจะเร่ิมกลายเป็นการลงทุนจริง 

 

 

RATA LIMSUTHIWANPOOM 
662 – 779-9119 

rata.lim@thanachartsec.co.th 
 

 

BOI Application Value 
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Land Sales Upcycle 
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กรณุาอ่านรายงานฉบบัสมบรูณ์  

ในรายงานฉบบัภาษาองักฤษ 
 

ตวัเลขปี 2025 ไม่ยัง่ยืน แต่การเติบโตยงัคงต่อเน่ือง   
ยอดยืน่ขอสง่เสรมิการลงทุนจากคณะกรรมการสง่เสรมิการลงทุน (BOI) พุง่ทาํสถติิ
สงูสดุที ่1.4 ลา้นลบ. (+94% y-y) ใน 9M25 แซงหน้ายอดยืน่ขอสง่เสรมิการลงทนุ
ทัง้ปีในปี 2024 ที ่ 1.1 ลา้นลบ. อุตสาหกรรมหลกัสว่นใหญ่มกีารเตบิโต และศนูย์
ขอ้มลู (data centers) มสีดัสว่นสงูถงึ 45% ของมลูคา่การยืน่ขอทัง้หมด หรอื
เตบิโต 551% y-y ใน 9M25 เทยีบกบัอุตสาหกรรมอื่นทีเ่ตบิโต 24% y-y ขอ้มลูจาก 
BOI ระบุวา่ ยอดยืน่ขอสง่เสรมิการลงทุนในกลุ่มอตุสาหกรรมสาํคญัสว่นใหญ่ยงัคง
เพิม่ขึน้ต่อเนื่อง แมศ้นูยข์อ้มลูมแีนวโน้มทีจ่ะชะลอตวัลงจากฐานทีส่งูอยา่งไมย่ัง่ยนื
ใน 9M25 เราคาดวา่มลูคา่การยืน่ขอสง่เสรมิการลงทุนจาก BOI จะยงัคงสงูต่อเนื่อง
ในอกีหลายปีขา้งหน้า โดยไดแ้รงหนุนจากการยา้ยฐานการผลติ 

แผนพลงังานไฟฟ้า – แก้ปัญหาคอขวดสาํหรบัศนูยข้์อมูล  
หลงัจากมกีารยืน่ขอจดัตัง้ศนูยข์อ้มลูจาํนวนมากในชว่งสองปีทีผ่า่นมา พืน้ทีเ่ขต
พฒันาพเิศษภาคตะวนัออก (EEC) เริม่เหน็ความเสีย่งของคอขวดดา้นการสง่ไฟฟ้า 
สาํหรบัโครงการใหมใ่นอนาคต รฐับาลจงึกาํลงัจดัทาํแผนพลงังานไฟฟ้า (power 
map) เพือ่ระบุพืน้ทีท่ีม่สีถานีไฟฟ้าและความสามารถในการสง่กาํลงัไฟฟ้าเพยีงพอ 
สาํหรบัรองรบัการตัง้ศนูยข์อ้มลูเพิม่เตมิ นอกจากนี้ BOI ยงัมแีผนทีจ่ะลดสทิธิ
ประโยชน์ในพืน้ที ่ EEC และเพิม่สทิธปิระโยชน์ในพืน้ทีใ่หมท่ีถู่กระบุไวใ้นแผน
พลงังาน เพือ่จงูใจใหศ้นูยข์อ้มลูขยายตวัไปยงัพืน้ทีท่ีม่รีะบบไฟฟ้ารองรบัมากกวา่ 
ทัง้นี้ ประเทศไทยมกีาํลงัการผลติไฟฟ้าสาํรองคอ่นขา้งสงูอยูท่ีป่ระมาณ 30% ทาํให้
ปัญหาคอขวดดา้นการสง่ไฟฟ้ามแีนวโน้มใชเ้วลาไมน่านในการแกไ้ข 

คาํขอการส่งเสริมการลงทุน (BOI) กาํลงักลายเป็นการลงทุนจริง  
การยืน่ขอ BOI เป็นตวัชีว้ดัสาํคญั และใชเ้วลาประมาณสองปีจงึจะกลายเป็นการ
ลงทุนจรงิ โดยรอบการเตบิโตทีเ่ริม่ในปี 2022 การลงทุนจรงิเพิง่เริม่ตน้ขึน้จรงิ ดว้ย
มลูคา่การยืน่ขอ BOI สงูกวา่ 1 ลา้นลบ. ต่อปี ในปี 2024-25 กจิกรรมการลงทนุจงึ
น่าจะเพิม่ขึน้อยา่งชดัเจนในอกีสองปีขา้งหน้า เนื่องจากกระแสการลงทุนใหมท่ี่
หลัง่ไหลเขา้มาในหลายอุตสาหกรรม เชน่ อเิลก็ทรอนิกส,์ เครือ่งใชไ้ฟฟ้า, ศนูย์
ขอ้มลู, ยานยนตไ์ฟฟ้า และเครือ่งจกัร เราจงึคาดวา่การลงทุนเหล่านี้จะก่อใหเ้กดิ
โครงการต่อเนื่องซึง่จะขยายรอบการลงทุนโดยตรงจากต่างประเทศ (FDI) ของไทย 

คงน้ําหนักลงทนุเป็น “OVERWEIGHT”  
ยอด presales ทีด่นิของผูพ้ฒันานิคมอุตสาหกรรมชัน้นํา 4 รายทีเ่ราทาํบท
วเิคราะหเ์พิม่ขึน้จาก 2,057 ไร ่ในปี 2019 เป็น 7,001 ไร ่ในปี 2024 และเราคาด
วา่จะอยูท่ี ่ 5,090 ไร ่ ในปี 2025F เหตุผลทีเ่ราแนะนํา "ซือ้" หุน้เหล่านี้ไมใ่ชเ่พราะ
ยอดขายทีด่นิทาํสถตสิงูสดุใหมอ่ยา่งต่อเนื่อง แต่เป็นเพราะระยะเวลาคนืทุนทีส่ ัน้ลง
จากการลงทุนในทีด่นิเปล่า AMATA เป็น Top Pick ในกลุ่มของเรา โดยมลูคา่
ปัจจุบนับ่งชีย้อด presales เพยีง 225 ไรต่่อปี เทยีบกบัทีค่าดไวท้ี ่1,400-1,600 ไร่
ต่อปี 
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THANACHART RESEARCH 2 
 
 

 

Ex 1: BOI Applications Reached Bt1.4tn in 9M25, Surpassing The Full-Year 2024 Total 
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Source: Board of Investment 

 
 

Ex 2: BOI Applications By Major Contributing Sectors  
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Source: Board of Investment 

 
 

Ex 3: BOI Applications By Sector In 9M25  
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Ex 4: Government’s EV Package To Build A Domestic EV Production Hub 

Year of Production Offset Requirement (Imported EV: 
Locally Produced EV) 

 Notes  

2024 1:1 -  Each imported EV must be offset by 1 

locally produced EV 

2025 1:1.5 -  Each imported EV must be offset by 1.5 

locally produced EVs 

2026 1:2 -  Each imported EV must be offset by 2 

locally produced EVs 

2027 1:3 -  Each imported EV must be offset by 3 

locally produced EVs 
 

Source: The Excise Department 

 
 

Ex 5: Government’s EV Package Requirement To Use Local Produced 

 2026 Requirement 2030 Requirement 2035 Requirement 

Option 1 Use locally produced battery 

cells 
– – 

Option 2 Use locally produced battery 

modules 
Use locally produced PCU 

inverter 
Use 1 out of 5 local 

components (Motor / Gear / 

AC Compressor / BMS / 

DCU) 
Option 3 Use locally produced battery 

packs (pack assembly) 
Use locally produced PCU 

inverter 
Use 2 out of 5 local 

components (Motor / Gear / 

AC Compressor / BMS / 

DCU) 
 

Source: The Excise Department 

 
 

Ex 6: Surge In Data Center Applications  Ex 7: Locations Concentrated In East And Central Regions 
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Ex 8: FDI Is On An Uptrend 
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Sources: Board of Investment, Bank Of Thailand 
Note: FDI inflows include manufacturing, wholesale & retail trade, vehicle repair, real estate, accommodation & food  
         services, transportation & storage, construction, utilities, agriculture, and mining. 

 
 

Ex 9: Examples Of BOI-Application Projects In 2024-9M25  
 Company name   Industry  Registered country Investment value 

(Bt bn) 

NextGen Data Center and Cloud Services Co., Ltd., Digital - data center Dubai 26.7 

Vistas Technology Co., Ltd., Digital - data center Singapore 9.1 

Telehouse (Thailand) Co., Ltd., Digital - data center Japan 7.6 

Tik Tok (Singapore) Digital - data hosting service China 126.8 

Quartz Computing (Alphabet's sub) Digital - data center US 32.8 

Perfect Companion Group Food - pet food Thailand 3.5 

Sunwoda Automotive Energy Technology Auto - EV and ESS China 34.0 

Mazda Auto - small SUV EV Japan 5.0 

Hitashi Estimo Asia Auto - EV parts Japan 3.5 

Lumentum Electronics - semiconductors US 2.3 

Homa Appliances (Thailand) Co., Ltd Electrical appliance - smart refrigerators China 3.0 

UniEQ Integrated Technology (Foxsemicon) Electronics – semi-equipment parts Taiwan 10.5 

Cheng Yi Technology Electronics - PCB components China 6.5 

Xingda Steel Cord (Thailand) Co. Steel - steel wire China 13.0 
 

Source: Board of Investment 
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Ex 10: Four Leading Industrial Estate Developers Hold 29,500 Rai Of Landbank 
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Sources: Company data, Thanachart estimates 

 
 

Ex 11: Robust Land Sales Continue 
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Sources: Company data, Thanachart estimates 

 
 

Ex 12: Stronger Land Sales Imply A Shorter Payback Period 
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Ex 13: YTD Share Price Performances  Ex 14: Upside to Our Conservative NAV SOTP TPs 
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Source: Bloomberg  Source: Thanachart estimates 

 
 

Ex 15: SOTP-derived Breakup Values 

(Bt/share) 
Thailand landbank 

Developed land  
(30% disc. to market),  

raw land (at cost) 
Utilities 

Rental 
warehouses 
& factories 

Vietnam 
landbank 

REITs & 
stocks 

Others Target price 

AMATA 17.1 4.7 3.5** 1.3 0.4 0.0 27.0 

WHA (0.6) 2.0 1.7** 0.1 0.7 0.3*** 4.2 

PIN 2.9 0.5 0.9** 0.0 0.2 0.0 4.5 

ROJNA 1.5* 4.0 0.0 0.0 3.1 0.0 8.6 
 

Sources: Company data, Thanachart estimates 
Note: *Includes landbank from a 25% equity stake in the industrial estate venture, Araya 
          ** At book value for AMATA and PIN. For WHA, we use DCF, as the company also sells its assets to REITs.  
          ***Includes WHA’s green logistics platform, Mobilix. 

 
 

Ex 16: Land Presales Forecasts   Ex 17: Backlog Built Up To A Record Bt25bn In 2Q25 
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Sources: Company data, Thanachart estimates 
Note: *Vietnam is via a 73% stake in AMATA VN 

 Sources: Company data, Thanachart estimates 
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Ex 18: Backlog Value Breakdown As Of End-3Q25  Ex 19: We Estimate 28/25% Earnings Growth In 2025-26F 
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Source: Thanachart estimates 
Note: Chonburi 1 IE sells at ~Bt12m-14m/rai with a GPM of 60-70%,  
          while other estates, including Chonburi 2, are priced at Bt6m-7m/rai with  
          a GPM of 45-55% 

 Sources: Company data, Thanachart estimates 
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Ex 20: Sector Valuation Comparison 

  AMATA PIN ROJNA WHA Industry 
Rating  BUY HOLD BUY BUY OVERWEIGHT 
Target price (Bt) Thanachart 27.00 4.50 8.60 4.20  
 Consensus 22.14 - - 3.98  
Consensus rec.    Buy 17.0 0.0 1.0 17.0  
    Hold 1.0 2.0 1.0 4.0  
    Sell 1.0 0.0 0.0 1.0  

       Sales (Bt m) 2024 14,724 4,167 19,687 11,335 49,912 
  2025F 14,626 1,351 17,939 16,461 50,377 
  2026F 16,941 2,144 13,411 15,755 48,251 
  2027F 15,211 2,842 12,555 14,601 45,208 

       Norm profits (Bt m) 2024 2,529 1,761 1,960 4,511 10,761 
  2025F 3,241 279 2,131 5,274 10,925 
  2026F 4,058 648 1,205 4,693 10,604 
  2027F 3,633 964 1,075 4,278 9,950 

       Sales growth (%) 2024 54.7 44.9 2.1 (23.8) 7.2 
  2025F (0.7) (67.6) (8.9) 45.2 0.9 
  2026F 15.8 58.7 (25.2) (4.3) (4.2) 
  2027F (10.2) 32.5 (6.4) (7.3) (6.3) 

       Norm EPS growth (%) 2024 29.3 41.1 (11.6) 2.1 9.4 
  2025F 28.2 (84.2) 8.7 16.9 1.5 
  2026F 25.2 132.2 (43.5) (11.0) (2.9) 
  2027F (10.5) 48.7 (10.8) (8.8) (6.2) 

       Operating margin (%) 2024 23.9 43.0 16.3 36.6 30.0  
  2025F 33.2 24.2 19.2 34.7 27.8  
  2026F 35.4 33.2 15.9 29.7 28.5  
  2027F 35.0 36.0 14.3 28.2 28.4  

       ROE (%) 2024 11.9 41.9 10.5 13.2 19.4 
  2025F 14.0 6.0 10.4 14.7 11.3 
  2026F 15.8 13.8 5.7 12.4 11.9 
  2027F 12.8 18.5 4.9 10.8 11.7 

       Dividend yield (%) 2024 4.8 18.1 11.3 5.8 10.0 
  2025F 5.1 2.9 3.0 6.5 4.4 
  2026F 6.4 6.7 3.4 5.8 5.5 
  2027F 5.7 9.9 3.0 5.3 6.0 

       P/BV (x) 2024 0.9 1.0 0.4 1.4 0.9 
  2025F 0.8 1.1 0.4 1.3 0.9 
  2026F 0.7 1.0 0.4 1.3 0.8 
  2027F 0.6 0.9 0.4 1.2 0.8 

       Norm PE (x) 2024 7.5 2.8 4.6 10.8 6.4 
  2025F 5.9 17.5 4.2 9.2 9.2 
  2026F 4.7 7.5 7.4 10.4 7.5 
  2027F 5.3 5.1 8.3 11.4 7.5 

       EV/EBITDA (x) 2024 7.7 4.3 4.2 17.6 8.4 
  2025F 6.3 19.7 4.1 13.0 10.8 
  2026F 5.4 10.1 4.3 14.7 8.6 
  2027F 5.1 7.0 4.1 16.1 8.1 

       Net D/E (x) 2024 0.4 0.7 0.5 1.0 0.7 
  2025F 0.5 0.8 0.5 0.9 0.7 
  2026F 0.5 0.7 0.3 0.8 0.6 
  2027F 0.3 0.6 0.2 0.8 0.5 
       

 

Sources: Bloomberg consensus, Company data, Thanachart estimates 
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Valuation Comparison  
 

Ex 21: Valuation Comparison With Regional Peers 

   EPS growth —— PE —— — P/BV — EV/EBITDA —Div yield— 

Name BBG code Country 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F 

   (%) (%) (x) (x) (x) (x) (x) (x) (%) (%) 

             

Sembcorp Industri SCI SP Singapore 2.6 6.1 10.5 9.9 1.8 1.6 11.4 10.7 4.1 4.3 

Bumi Serpong Damai BSDE IJ Indonesia (40.4) 12.7 7.6 6.8 0.5 0.4 7.3 6.9 1.8 0.9 

Ciputra Development CTRA IJ Indonesia 8.4 3.6 6.9 6.7 0.7 0.6 4.4 4.4 3.3 3.5 

Lippo Karawaci  LPKR IJ Indonesia (97.7) 100.0 14.8 7.4 0.2 0.2 9.1 7.5 na na 

Pakuwon Jati PWON IJ Indonesia 12.2 4.4 7.7 7.4 0.8 0.7 5.5 5.2 3.3 3.6 

Summarecon Agung SMRA IJ Indonesia (26.2) 1.3 6.3 6.2 0.5 0.5 6.5 6.3 2.3 2.2 

Surya Semesta SSIA IJ Indonesia (1.9) 88.0 37.1 19.8 1.5 1.4 13.4 9.0 0.5 1.1 

             

Amata Corporation * AMATA TB Thailand 28.2 25.2 5.9 4.7 0.8 0.7 6.3 5.4 5.1 6.4 

Pinthong Industrial Park * PIN TB Thailand (84.2) 132.2 17.5 7.5 1.1 1.0 19.7 10.1 2.9 6.7 

Rojana Industrial Park * ROJNA TB Thailand 8.7 (43.5) 4.2 7.4 0.4 0.4 4.1 4.3 3.0 3.4 

WHA Corp PCL * WHA TB Thailand 16.9 (11.0) 9.2 10.4 1.3 1.3 13.0 14.7 6.5 5.8 

             

Average   (15.8) 29.0 11.6 8.6 0.9 0.8 9.2 7.7 3.3 3.8 
 

Sources: Bloomberg consensus, *Thanachart estimates 
Based on 2 December 2025 closing prices 
 

 

 
 

กรณุาอ่านรายงานฉบบัสมบรูณ์ ในรายงานฉบบัภาษาองักฤษ 
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STOCK PERFORMANCE 
 

  Absolute (%) Rel SET (%) 
  1M 3M 12M YTD 1M 3M 12M YTD 
SET INDEX (2.4) 2.3  (11.1) (8.8) — — — — 
SETPROP (0.5) (3.7) (28.4) (25.1) 1.8  (6.0) (17.3) (16.3) 
AMATA 16.1  5.7  (44.7) (42.3) 18.5  3.4  (33.6) (33.5) 
PIN (1.9) (2.8) (33.3) (32.3) 0.5  (5.1) (22.2) (23.5) 
ROJNA (0.5) (6.4) (32.0) (29.8) 1.9  (8.7) (20.9) (21.1) 
WHA 0.6  (8.9) (43.8) (40.7) 3.0  (11.2) (32.7) (32.0) 

Source: Bloomberg 

SECTOR - SWOT ANALYSIS 

S — Strength  W — Weakness 

 เป็นธุรกจิทีม่ผีูเ้ล่นน้อยราย โดยบรษิทัชัน้นํา คอื AMATA และ WHA  

 ผูเ้ล่นใหมเ่ขา้มาไดย้าก เน่ืองจากมอีปุสรรคขดัขวางการเขา้มายงัตลาดสงู     

 
 
 
 
 

 

 ธุรกจิตอ้งใชต้น้ทุนสงู  

 เป็นธุรกจิทีม่คีวามผนัผวนของกําไรสงู 

 ประเทศไทยจาํเป็นตอ้งลงทุนในทุนมนุษยแ์ละการวจิยัและพฒันา
เพือ่ยกระดบัหว่งโซ่คุณคา่ 

O — Opportunity  T — Threat 

 ความตอ้งการการกระจายฐานการผลติเน่ืองจากความเสีย่งดา้นภูมิ

รฐัศาสตรร์ะดบัภูมภิาคและนโยบายจนีทีเ่พิม่ขึน้ 

  

 

 

 

 

 มคีวามอ่อนไหวต่อเศรษฐกจิ และการเมอืงสงู  

 วกิฤตเิศรษฐกจิทัว่โลก  

 ภยัธรรมชาต ิภยัแลง้ 

 
REGIONAL COMPARISON 

 

 EPS growth — PE — — P/BV — – EV/EBITDA – — Div. Yield — 

Name 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F 

 (%) (%) (x) (x) (x) (x) (x) (x) (%) (%) 

Singapore 2.6 6.1 10.5 9.9 1.8 1.6 11.4 10.7 4.1 4.3 

Indonesia (24.3) 35.0 13.4 9.1 0.7 0.6 7.7 6.6 2.2 2.3 

Thailand 1.5 (2.9) 9.2 7.5 0.9 0.9 10.8 8.6 4.4 5.6 

Average (9.8) 22.3 11.0 8.8 1.1 1.0 10.0 8.6 3.6 4.1 

AMATA 28.2 25.2 5.9 4.7 0.8 0.7 6.3 5.4 5.1 6.4 

PIN (84.2) 132.2 17.5 7.5 1.1 1.0 19.7 10.1 2.9 6.7 

ROJNA 8.7 (43.5) 4.2 7.4 0.4 0.4 4.1 4.3 3.0 3.4 

WHA 16.9 (11.0) 9.2 10.4 1.3 1.3 13.0 14.7 6.5 5.8 

Average *- Thailand (7.6) 25.7 9.2 7.5 0.9 0.9 10.8 8.6 4.4 5.6 
 

Source: Bloomberg consensus 
Note:  Thanachart estimates – using normalized EPS 
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Amata Corporation Pcl 

INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A  2025F  2026F  2027F
Sales 9,517 14,724 14,626 16,941 15,211
Cost of sales 5,804 9,755 8,317 9,144 8,290
  Gross profit 3,713 4,968 6,309 7,797 6,921
% gross margin 39.0% 33.7% 43.1% 46.0% 45.5%
Selling & administration expenses 1,261 1,447 1,458 1,804 1,595
  Operating profit 2,452 3,522 4,851 5,993 5,326
% operating margin 25.8% 23.9% 33.2% 35.4% 35.0%
Depreciation & amortization 430 451 545 581 617
  EBITDA 2,882 3,973 5,396 6,574 5,943
% EBITDA margin 30.3% 27.0% 36.9% 38.8% 39.1%
Non-operating income 196 219 232 248 233
Non-operating expenses 0 0 0 0 0
Interest expense (687) (707) (743) (822) (794)
  Pre-tax profit 1,960 3,034 4,340 5,419 4,765
Income tax 463 479 868 1,084 953
  After-tax profit 1,497 2,555 3,472 4,335 3,812
% net margin 15.7% 17.4% 23.7% 25.6% 25.1%
Shares in aff iliates' Earnings 1,056 964 807 824 843
Minority interests (596) (990) (1,038) (1,102) (1,021)
Extraordinary items (112) (46) 0 0 0
NET PROFIT 1,845 2,483 3,241 4,058 3,633
Normalized profit 1,956 2,529 3,241 4,058 3,633
EPS (Bt) 1.6 2.2 2.8 3.5 3.2
Normalized EPS (Bt) 1.7 2.2 2.8 3.5 3.2

BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A  2025F  2026F  2027F
ASSETS:
Current assets: 20,235 21,103 19,611 21,226 20,947
  Cash & cash equivalent 3,774 5,803 5,300 5,300 5,300
  Account receivables 621 1,453 1,443 1,671 1,500
  Inventories 15,127 12,920 11,948 13,189 13,189
  Others 713 927 921 1,067 958
Investments & loans 5,522 5,727 6,027 6,027 6,027
Net f ixed assets 8,240 9,205 10,095 10,578 11,027
Other assets 23,591 28,906 34,230 39,576 35,631
Total assets 57,588 64,941 69,963 77,408 73,632

LIABILITIES:
Current liabilities: 15,323 19,554 19,934 21,436 18,410
  Account payables 1,862 2,962 3,190 3,507 3,180
  Bank overdraft & ST loans 1,263 1,559 2,024 2,195 1,632
  Current LT debt 4,722 4,141 4,755 5,156 3,833
  Others current liabilities 7,477 10,891 9,965 10,578 9,766
Total LT debt 11,487 11,726 13,464 14,600 10,854
Others LT liabilities 5,051 5,573 5,144 5,886 5,382
Total liabilities 31,861 36,853 38,543 41,922 34,646
Minority interest 5,309 6,104 7,141 8,243 9,264
Preferred shares 0 0 0 0 0
Paid-up capital 1,150 1,150 1,150 1,150 1,150
Share premium 1,070 1,070 1,070 1,070 1,070
Warrants 0 0 0 0 0
Surplus 788 619 619 619 619
Retained earnings 17,410 19,145 21,440 24,403 26,883
Shareholders' equity 20,418 21,984 24,279 27,242 29,722
Liabilities & equity 57,588 64,941 69,963 77,408 73,632  

Sources: Company data; Thanachart estimates 
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Amata Corporation Pcl 

CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A  2025F  2026F  2027F
Earnings before tax 1,960 3,034 4,340 5,419 4,765
Tax paid (396) (589) (750) (1,114) (944)
Depreciation & amortization 430 451 545 581 617
Chg In w orking capital (6,932) 2,476 1,211 (1,152) (157)
Chg In other CA & CL / minorities 5,752 3,982 (270) 1,320 128
Cash flow from operations 814 9,354 5,076 5,054 4,409

Capex (1,115) (1,372) (1,372) (1,000) (1,000)
Right of use (115) 48 (50) (50) (50)
ST loans & investments 0 0 0 0 0
LT loans & investments (558) (205) (300) 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 394 (4,745) (5,727) (4,616) 3,426
Cash flow from investments (1,394) (6,274) (7,450) (5,666) 2,376
Debt f inancing 2,656 (135) 2,817 1,707 (5,631)
Capital increase 0 0 0 0 0
Dividends paid (1,003) (917) (946) (1,095) (1,154)
Warrants & other surplus 118 1 0 0 0
Cash flow from financing 1,771 (1,051) 1,871 612 (6,785)

Free cash flow (300) 7,982 3,704 4,054 3,409

VALUATION
FY ending Dec 2023A 2024A  2025F  2026F  2027F
Normalized PE (x) 9.8 7.5 5.9 4.7 5.3
Normalized PE - at target price (x) 15.9 12.3 9.6 7.7 8.5
PE (x) 10.3 7.7 5.9 4.7 5.3
PE - at target price (x) 16.8 12.5 9.6 7.7 8.5
EV/EBITDA (x) 11.4 7.7 6.3 5.4 5.1
EV/EBITDA - at target price (x) 15.5 10.7 8.5 7.3 7.1
P/BV (x) 0.9 0.9 0.8 0.7 0.6
P/BV - at target price (x) 1.5 1.4 1.3 1.1 1.0
P/CFO (x) 23.4 2.0 3.8 3.8 4.3
Price/sales (x) 2.0 1.3 1.3 1.1 1.3
Dividend yield (%) 3.9 4.8 5.1 6.4 5.7
FCF Yield (%) (1.6) 41.8 19.4 21.2 17.9

(Bt)
Normalized EPS 1.7 2.2 2.8 3.5 3.2
EPS 1.6 2.2 2.8 3.5 3.2
DPS 0.7 0.8 0.8 1.1 0.9
BV/share 17.8          19.1          21.1          23.7          25.8          
CFO/share 0.7            8.1            4.4            4.4            3.8            
FCF/share (0.3)           6.9            3.2            3.5            3.0            

 
Sources: Company data; Thanachart estimates 
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Amata Corporation Pcl 

FINANCIAL RATIOS
FY ending Dec 2023A 2024A  2025F  2026F  2027F
Growth Rate
Sales  (%) 46.4 54.7 (0.7) 15.8 (10.2)
Net profit  (%) (21.2) 34.6 30.5 25.2 (10.5)
EPS  (%) (21.2) 34.6 30.5 25.2 (10.5)
Normalized profit  (%) 28.3 29.3 28.2 25.2 (10.5)
Normalized EPS  (%) 28.3 29.3 28.2 25.2 (10.5)
Dividend payout ratio (%) 40.5 37.1 30.0 30.0 30.0

Operating performance
Gross margin (%) 39.0 33.7 43.1 46.0 45.5
Operating margin (%) 25.8 23.9 33.2 35.4 35.0
EBITDA margin (%) 30.3 27.0 36.9 38.8 39.1
Net margin (%) 15.7 17.4 23.7 25.6 25.1
D/E (incl. minor) (x) 0.7 0.6 0.6 0.6 0.4
Net D/E (incl. minor) (x) 0.5 0.4 0.5 0.5 0.3
Interest coverage - EBIT (x) 3.6 5.0 6.5 7.3 6.7
Interest coverage - EBITDA (x) 4.2 5.6 7.3 8.0 7.5
ROA - using norm profit (%) 3.7 4.1 4.8 5.5 4.8
ROE - using norm profit (%) 9.8 11.9 14.0 15.8 12.8

DuPont
ROE - using after tax profit (%) 7.5 12.1 15.0 16.8 13.4
  - asset turnover (x) 0.2 0.2 0.2 0.2 0.2
  - operating margin (%) 27.8 25.4 34.8 36.8 36.5
  - leverage (x) 2.6 2.9 2.9 2.9 2.7
  - interest burden (%) 74.0 81.1 85.4 86.8 85.7
  - tax burden (%) 76.4 84.2 80.0 80.0 80.0
WACC (%) 8.1 8.1 8.1 8.1 8.1
ROIC (%) 5.9 8.7 11.5 12.2 9.7
  NOPAT (Bt m) 1,873 2,965 3,881 4,794 4,261
  invested capital (Bt m) 34,116 33,608 39,223 43,893 40,741

 
Sources: Company data; Thanachart estimates 
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Pinthong Industrial Park Pcl  

INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A  2025F  2026F  2027F
Sales 2,876 4,167 1,351 2,144 2,842
Cost of sales 1,268 2,138 781 1,156 1,511
  Gross profit 1,609 2,029 569 988 1,331
% gross margin 55.9% 48.7% 42.2% 46.1% 46.8%
Selling & administration expenses 236 236 243 277 307
  Operating profit 1,373 1,794 326 711 1,024
% operating margin 47.7% 43.0% 24.2% 33.2% 36.0%
Depreciation & amortization 70 80 96 103 109
  EBITDA 1,443 1,874 423 814 1,133
% EBITDA margin 50.2% 45.0% 31.3% 38.0% 39.9%
Non-operating income 46 98 32 50 66
Non-operating expenses 0 0 0 0 0
Interest expense (55) (19) (26) (80) (76)
  Pre-tax profit 1,364 1,872 332 682 1,015
Income tax 116 111 53 34 51
  After-tax profit 1,248 1,761 279 648 964
% net margin 43.4% 42.3% 20.7% 30.2% 33.9%
Shares in aff iliates' Earnings 0 0 0 0 0
Minority interests 0 0 0 0 0
Extraordinary items 107 (27) 0 0 0
NET PROFIT 1,355 1,734 279 648 964
Normalized profit 1,248 1,761 279 648 964
EPS (Bt) 1.2 1.5 0.2 0.6 0.8
Normalized EPS (Bt) 1.1 1.5 0.2 0.6 0.8

BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A  2025F  2026F  2027F
ASSETS:
Current assets: 4,835 6,916 6,821 7,157 7,506
  Cash & cash equivalent 500 556 550 550 550
  Account receivables 37 41 19 29 39
  Inventories 4,289 6,305 6,248 6,571 6,908
  Others 10 13 4 7 9
Investments & loans 343 315 315 315 315
Net f ixed assets 978 1,549 1,603 1,650 1,691
Other assets 23 17 13 14 15
Total assets 6,180 8,796 8,750 9,136 9,526

LIABILITIES:
Current liabilities: 1,027 569 957 989 1,061
  Account payables 102 138 51 76 99
  Bank overdraft & ST loans 347 150 401 393 363
  Current LT debt 136 25 325 318 294
  Others current liabilities 441 256 180 202 305
Total LT debt 1,472 3,480 3,282 3,217 2,973
Others LT liabilities 18 13 9 10 12
Total liabilities 2,516 4,062 4,248 4,216 4,046
Minority interest 0 0 0 0 0
Preferred shares 0 0 0 0 0
Paid-up capital 1,160 1,160 1,160 1,160 1,160
Share premium 812 812 812 812 812
Warrants 0 0 0 0 0
Surplus 3 0 0 0 0
Retained earnings 1,689 2,762 2,531 2,947 3,508
Shareholders' equity 3,663 4,734 4,503 4,919 5,480
Liabilities & equity 6,180 8,796 8,750 9,136 9,526  

Sources: Company data; Thanachart estimates 
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Pinthong Industrial Park Pcl  

CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A  2025F  2026F  2027F
Earnings before tax 1,364 1,872 332 682 1,015
Tax paid (97) (80) (99) (21) (42)
Depreciation & amortization 70 80 96 103 109
Chg In w orking capital 829 (1,986) (7) (310) (323)
Chg In other CA & CL / minorities 373 (256) (72) 7 92
Cash flow from operations 2,539 (370) 251 461 850

Capex (195) (651) (150) (150) (150)
Right of use 4 6 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 41 28 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 42 5 51 1 0
Cash flow from investments (108) (611) (99) (149) (150)
Debt f inancing (1,851) 1,700 353 (79) (298)
Capital increase 0 0 0 0 0
Dividends paid (174) (684) (511) (232) (403)
Warrants & other surplus (35) 22 0 0 0
Cash flow from financing (2,061) 1,037 (158) (311) (701)

Free cash flow 2,344 (1,021) 101 311 700

VALUATION
FY ending Dec 2023A 2024A  2025F  2026F  2027F
Normalized PE (x) 3.9 2.8 17.5 7.5 5.1
Normalized PE - at target price (x) 4.2 3.0 18.7 8.1 5.4
PE (x) 3.6 2.8 17.5 7.5 5.1
PE - at target price (x) 3.9 3.0 18.7 8.1 5.4
EV/EBITDA (x) 4.4 4.3 19.7 10.1 7.0
EV/EBITDA - at target price (x) 4.6 4.4 20.5 10.6 7.3
P/BV (x) 1.3 1.0 1.1 1.0 0.9
P/BV - at target price (x) 1.4 1.1 1.2 1.1 1.0
P/CFO (x) 1.9 (13.2) 19.4 10.6 5.7
Price/sales (x) 1.7 1.2 3.6 2.3 1.7
Dividend yield (%) 14.0 18.1 2.9 6.7 9.9
FCF Yield (%) 48.1 (21.0) 2.1 6.4 14.4

(Bt)
Normalized EPS 1.1 1.5 0.2 0.6 0.8
EPS 1.2 1.5 0.2 0.6 0.8
DPS 0.6 0.8 0.1 0.3 0.4
BV/share 3.2            4.1            3.9            4.2            4.7            
CFO/share 2.2            (0.3)           0.2            0.4            0.7            
FCF/share 2.0            (0.9)           0.1            0.3            0.6            

 
Sources: Company data; Thanachart estimates 
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Pinthong Industrial Park Pcl 

FINANCIAL RATIOS
FY ending Dec 2023A 2024A  2025F  2026F  2027F
Growth Rate
Sales  (%) 160.7 44.9 (67.6) 58.7 32.5
Net profit  (%) 317.2 28.0 (83.9) 132.2 48.7
EPS  (%) 317.2 28.0 (83.9) 132.2 48.7
Normalized profit  (%) 284.3 41.1 (84.2) 132.2 48.7
Normalized EPS  (%) 284.3 41.1 (84.2) 132.2 48.7
Dividend payout ratio (%) 50.5 50.9 50.0 50.0 50.0

Operating performance
Gross margin (%) 55.9 48.7 42.2 46.1 46.8
Operating margin (%) 47.7 43.0 24.2 33.2 36.0
EBITDA margin (%) 50.2 45.0 31.3 38.0 39.9
Net margin (%) 43.4 42.3 20.7 30.2 33.9
D/E (incl. minor) (x) 0.5 0.8 0.9 0.8 0.7
Net D/E (incl. minor) (x) 0.4 0.7 0.8 0.7 0.6
Interest coverage - EBIT (x) 24.8 95.2 12.5 8.9 13.5
Interest coverage - EBITDA (x) 26.1 99.4 16.1 10.2 14.9
ROA - using norm profit (%) 19.6 23.5 3.2 7.2 10.3
ROE - using norm profit (%) 40.4 41.9 6.0 13.8 18.5

DuPont
ROE - using after tax profit (%) 40.4 41.9 6.0 13.8 18.5
  - asset turnover (x) 0.5 0.6 0.2 0.2 0.3
  - operating margin (%) 49.3 45.4 26.5 35.5 38.4
  - leverage (x) 2.1 1.8 1.9 1.9 1.8
  - interest burden (%) 96.1 99.0 92.7 89.6 93.0
  - tax burden (%) 91.5 94.1 84.0 95.0 95.0
WACC (%) 7.8 7.8 7.8 7.8 7.8
ROIC (%) 20.3 33.0 3.5 8.5 11.7
  NOPAT (Bt m) 1,256 1,687 274 676 973
  invested capital (Bt m) 5,118 7,833 7,960 8,297 8,560

 
Sources: Company data; Thanachart estimates 
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Rojana Industrial Park Pcl  

INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A  2025F  2026F  2027F
Sales 19,275 19,687 17,939 13,411 12,555
Cost of sales 15,378 15,512 13,543 10,378 9,852
  Gross profit 3,898 4,175 4,396 3,032 2,702
% gross margin 20.2% 21.2% 24.5% 22.6% 21.5%
Selling & administration expenses 801 967 957 901 907
  Operating profit 3,097 3,208 3,439 2,131 1,795
% operating margin 16.1% 16.3% 19.2% 15.9% 14.3%
Depreciation & amortization 1,732 1,767 1,786 1,835 1,884
  EBITDA 4,829 4,974 5,226 3,967 3,679
% EBITDA margin 25.1% 25.3% 29.1% 29.6% 29.3%
Non-operating income 148 241 155 155 155
Non-operating expenses 0 0 0 0 0
Interest expense (1,027) (933) (943) (834) (667)
  Pre-tax profit 2,218 2,516 2,651 1,452 1,283
Income tax (39) 517 530 290 257
  After-tax profit 2,258 1,999 2,121 1,162 1,026
% net margin 11.7% 10.2% 11.8% 8.7% 8.2%
Shares in aff iliates' Earnings 76 103 140 140 140
Minority interests (115) (142) (130) (97) (91)
Extraordinary items (1,238) 1,893 (1,060) 0 0
NET PROFIT 980 3,854 1,071 1,205 1,075
Normalized profit 2,218 1,960 2,131 1,205 1,075
EPS (Bt) 0.5 1.9 0.5 0.6 0.5
Normalized EPS (Bt) 1.1 1.0 1.1 0.6 0.5

BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A  2025F  2026F  2027F
ASSETS:
Current assets: 21,789 19,267 19,257 15,755 15,121
  Cash & cash equivalent 6,348 5,086 5,000 5,000 5,000
  Account receivables 1,776 1,750 1,720 1,286 1,204
  Inventories 7,734 4,373 5,195 3,981 3,779
  Others 5,932 8,058 7,342 5,488 5,138
Investments & loans 3,605 4,896 4,896 4,896 4,896
Net f ixed assets 17,678 16,861 16,075 15,239 14,355
Other assets 4,624 6,472 6,878 6,878 6,878
Total assets 47,696 47,496 47,106 42,769 41,250

LIABILITIES:
Current liabilities: 11,291 11,168 9,878 7,794 6,802
  Account payables 1,516 786 705 540 513
  Bank overdraft & ST loans 0 0 0 0 0
  Current LT debt 3,965 5,852 5,983 4,508 3,822
  Others current liabilities 5,810 4,530 3,189 2,747 2,467
Total LT debt 15,236 11,300 11,615 8,750 7,419
Others LT liabilities 1,234 1,822 1,847 1,440 1,364
Total liabilities 27,762 24,291 23,339 17,985 15,585
Minority interest 2,815 2,984 3,114 3,211 3,301
Preferred shares 0 0 0 0 0
Paid-up capital 2,020 2,020 2,020 2,020 2,020
Share premium 5,622 5,622 5,622 5,622 5,622
Warrants 0 0 0 0 0
Surplus (278) (175) (175) (175) (175)
Retained earnings 9,755 12,753 13,185 14,106 14,896
Shareholders' equity 17,119 20,221 20,653 21,573 22,363
Liabilities & equity 47,696 47,496 47,106 42,769 41,250  

Sources: Company data; Thanachart estimates 
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Rojana Industrial Park Pcl 

CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A  2025F  2026F  2027F
Earnings before tax 2,218 2,516 2,651 1,452 1,283
Tax paid 39 (517) (530) (290) (257)
Depreciation & amortization 1,732 1,767 1,786 1,835 1,884
Chg In w orking capital 2,856 2,656 (872) 1,483 257
Chg In other CA & CL / minorities 4,396 (3,474) (514) 1,525 190
Cash flow from operations 11,241 2,948 2,520 6,005 3,357

Capex (911) (950) (1,000) (1,000) (1,000)
Right of use 31 (32) 0 0 0
ST loans & investments 423 172 1 0 0
LT loans & investments 107 (1,291) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (2,809) 683 (1,419) (381) (56)
Cash flow from investments (3,159) (1,418) (2,418) (1,381) (1,056)
Debt f inancing (5,271) (2,040) 450 (4,340) (2,016)
Capital increase 0 0 0 0 0
Dividends paid (636) (808) (639) (284) (285)
Warrants & other surplus (53) 57 0 0 0
Cash flow from financing (5,960) (2,792) (189) (4,625) (2,301)

Free cash flow 10,330 1,998 1,520 5,005 2,357

VALUATION
FY ending Dec 2023A 2024A  2025F  2026F  2027F
Normalized PE (x) 4.0 4.6 4.2 7.4 8.3
Normalized PE - at target price (x) 7.8 8.9 8.2 14.4 16.2
PE (x) 9.1 2.3 8.3 7.4 8.3
PE - at target price (x) 17.7 4.5 16.2 14.4 16.2
EV/EBITDA (x) 4.5 4.2 4.1 4.3 4.1
EV/EBITDA - at target price (x) 6.3 5.9 5.7 6.5 6.4
P/BV (x) 0.5 0.4 0.4 0.4 0.4
P/BV - at target price (x) 1.0 0.9 0.8 0.8 0.8
P/CFO (x) 0.8 3.0 3.5 1.5 2.7
Price/sales (x) 0.5 0.5 0.5 0.7 0.7
Dividend yield (%) 9.0 11.3 3.0 3.4 3.0
FCF Yield (%) 115.7 22.4 17.0 56.0 26.4

(Bt)
Normalized EPS 1.1 1.0 1.1 0.6 0.5
EPS 0.5 1.9 0.5 0.6 0.5
DPS 0.4 0.5 0.1 0.1 0.1
BV/share 8.5            10.0          10.2          10.7          11.1          
CFO/share 5.6            1.5            1.2            3.0            1.7            
FCF/share 5.1            1.0            0.8            2.5            1.2            

 
Sources: Company data; Thanachart estimates 
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Rojana Industrial Park Pcl 

FINANCIAL RATIOS
FY ending Dec 2023A 2024A  2025F  2026F  2027F
Growth Rate
Sales  (%) 12.3 2.1 (8.9) (25.2) (6.4)
Net profit  (%) (14.0) 293.2 (72.2) 12.5 (10.8)
EPS  (%) (14.0) 293.2 (72.2) 12.5 (10.8)
Normalized profit  (%) 1,028.9 (11.6) 8.7 (43.5) (10.8)
Normalized EPS  (%) 1,028.9 (11.6) 8.7 (43.5) (10.8)
Dividend payout ratio (%) 82.5 26.2 25.0 25.0 25.0

Operating performance
Gross margin (%) 20.2 21.2 24.5 22.6 21.5
Operating margin (%) 16.1 16.3 19.2 15.9 14.3
EBITDA margin (%) 25.1 25.3 29.1 29.6 29.3
Net margin (%) 11.7 10.2 11.8 8.7 8.2
D/E (incl. minor) (x) 1.0 0.7 0.7 0.5 0.4
Net D/E (incl. minor) (x) 0.6 0.5 0.5 0.3 0.2
Interest coverage - EBIT (x) 3.0 3.4 3.6 2.6 2.7
Interest coverage - EBITDA (x) 4.7 5.3 5.5 4.8 5.5
ROA - using norm profit (%) 4.6 4.1 4.5 2.7 2.6
ROE - using norm profit (%) 13.1 10.5 10.4 5.7 4.9

DuPont
ROE - using after tax profit (%) 13.3 10.7 10.4 5.5 4.7
  - asset turnover (x) 0.4 0.4 0.4 0.3 0.3
  - operating margin (%) 16.8 17.5 20.0 17.0 15.5
  - leverage (x) 2.8 2.5 2.3 2.1 1.9
  - interest burden (%) 68.4 72.9 73.8 63.5 65.8
  - tax burden (%) 101.8 79.5 80.0 80.0 80.0
ROIC (%) 8.5 8.5 8.5 5.1 4.8
  NOPAT (Bt m) 3,152 2,549 2,751 1,705 1,436
  invested capital (Bt m) 29,973 32,287 33,251 29,831 28,605

 
Sources: Company data; Thanachart estimates 
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WHA Corporation Pcl 

INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A  2025F  2026F  2027F
Sales 14,875 11,335 16,461 15,755 14,601
Cost of sales 7,967 5,215 8,232 8,563 7,962
  Gross profit 6,908 6,120 8,228 7,192 6,639
% gross margin 46.4% 54.0% 50.0% 45.7% 45.5%
Selling & administration expenses 2,105 1,970 2,510 2,518 2,521
  Operating profit 4,803 4,150 5,718 4,675 4,117
% operating margin 32.3% 36.6% 34.7% 29.7% 28.2%
Depreciation & amortization 709 915 994 1,043 1,084
  EBITDA 5,513 5,065 6,712 5,718 5,201
% EBITDA margin 37.1% 44.7% 40.8% 36.3% 35.6%
Non-operating income 806 1,438 917 913 855
Non-operating expenses 0 0 0 0 0
Interest expense (1,235) (1,378) (1,363) (1,311) (1,337)
  Pre-tax profit 4,374 4,210 5,273 4,277 3,635
Income tax 659 977 844 684 582
  After-tax profit 3,716 3,232 4,429 3,593 3,054
% net margin 25.0% 28.5% 26.9% 22.8% 20.9%
Shares in aff iliates' Earnings 1,277 1,721 1,487 1,714 1,794
Minority interests (575) (442) (642) (615) (570)
Extraordinary items 8 (152) 0 0 0
NET PROFIT 4,426 4,359 5,274 4,693 4,278
Normalized profit 4,418 4,511 5,274 4,693 4,278
EPS (Bt) 0.3 0.3 0.4 0.3 0.3
Normalized EPS (Bt) 0.3 0.3 0.4 0.3 0.3

BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A  2025F  2026F  2027F
ASSETS:
Current assets: 19,295 26,543 26,710 26,003 26,289
  Cash & cash equivalent 6,450 8,176 8,000 8,000 8,000
  Account receivables 686 827 1,218 1,165 1,080
  Inventories 11,310 16,346 16,054 15,434 15,865
  Others 848 1,194 1,439 1,403 1,344
Investments & loans 26,184 26,504 26,826 27,253 27,647
Net f ixed assets 20,889 23,808 25,162 24,984 25,700
Other assets 23,858 24,686 25,225 24,945 24,483
Total assets 90,225 101,541 103,923 103,184 104,119

LIABILITIES:
Current liabilities: 15,096 17,669 18,444 18,079 17,440
  Account payables 3,637 5,871 6,766 7,038 6,544
  Bank overdraft & ST loans 3,445 900 1,852 1,728 1,725
  Current LT debt 7,515 10,087 8,888 8,294 8,280
  Others current liabilities 499 812 938 1,019 891
Total LT debt 30,407 37,573 35,552 33,178 33,119
Others LT liabilities 7,400 7,788 8,508 8,189 7,666
Total liabilities 52,903 63,030 62,503 59,446 58,225
Minority interest 3,835 3,679 4,322 4,936 5,506
Preferred shares 0 0 0 0 0
Paid-up capital 1,495 1,495 1,495 1,495 1,495
Share premium 15,266 15,266 15,266 15,266 15,266
Warrants 0 0 0 0 0
Surplus 2,537 2,270 2,270 2,270 2,270
Retained earnings 14,189 15,800 18,067 19,770 21,357
Shareholders' equity 33,487 34,832 37,099 38,801 40,388
Liabilities & equity 90,225 101,541 103,923 103,184 104,119  

Sources: Company data; Thanachart estimates 
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WHA Corporation Pcl 

CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A  2025F  2026F  2027F
Earnings before tax 4,374 4,210 5,273 4,277 3,635
Tax paid (484) (695) (846) (588) (685)
Depreciation & amortization 709 915 994 1,043 1,084
Chg In w orking capital 146 (2,942) 797 943 (839)
Chg In other CA & CL / minorities 498 899 900 1,298 1,382
Cash flow from operations 5,244 2,386 7,118 6,974 4,578

Capex (2,742) (3,823) (2,280) (793) (1,726)
Right of use 628 (750) (60) (60) (60)
ST loans & investments 42 (391) 17 0 0
LT loans & investments (3,230) (320) (323) (427) (394)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 1,538 612 627 388 369
Cash flow from investments (3,764) (4,672) (2,019) (893) (1,811)
Debt f inancing 809 7,027 (2,269) (3,091) (76)
Capital increase 0 0 0 0 0
Dividends paid (2,801) (3,280) (3,007) (2,990) (2,691)
Warrants & other surplus (187) 265 0 0 0
Cash flow from financing (2,179) 4,012 (5,276) (6,081) (2,767)

Free cash flow 2,503 (1,437) 4,838 6,180 2,852

VALUATION
FY ending Dec 2023A 2024A  2025F  2026F  2027F
Normalized PE (x) 11.0 10.8 9.2 10.4 11.4
Normalized PE - at target price (x) 14.2 13.9 11.9 13.4 14.7
PE (x) 11.0 11.2 9.2 10.4 11.4
PE - at target price (x) 14.2 14.4 11.9 13.4 14.7
EV/EBITDA (x) 15.2 17.6 13.0 14.7 16.1
EV/EBITDA - at target price (x) 17.7 20.4 15.1 17.1 18.8
P/BV (x) 1.5 1.4 1.3 1.3 1.2
P/BV - at target price (x) 1.9 1.8 1.7 1.6 1.6
P/CFO (x) 9.3 20.4 6.8 7.0 10.6
Price/sales (x) 3.3 4.3 3.0 3.1 3.3
Dividend yield (%) 5.6 5.8 6.5 5.8 5.3
FCF Yield (%) 5.1 (2.9) 9.9 12.7 5.9

(Bt)
Normalized EPS 0.3 0.3 0.4 0.3 0.3
EPS 0.3 0.3 0.4 0.3 0.3
DPS 0.2 0.2 0.2 0.2 0.2
BV/share 2.2            2.3            2.5            2.6            2.7            
CFO/share 0.4            0.2            0.5            0.5            0.3            
FCF/share 0.2            (0.1)           0.3            0.4            0.2            

 
Sources: Company data; Thanachart estimates 
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WHA Corporation Pcl 

FINANCIAL RATIOS
FY ending Dec 2023A 2024A  2025F  2026F  2027F
Growth Rate
Sales  (%) 8.3 (23.8) 45.2 (4.3) (7.3)
Net profit  (%) 9.4 (1.5) 21.0 (11.0) (8.8)
EPS  (%) 9.4 (1.5) 21.0 (11.0) (8.8)
Normalized profit  (%) 18.7 2.1 16.9 (11.0) (8.8)
Normalized EPS  (%) 18.7 2.1 16.9 (11.0) (8.8)
Dividend payout ratio (%) 62.1 65.4 60.0 60.0 60.0

Operating performance
Gross margin (%) 46.4 54.0 50.0 45.7 45.5
Operating margin (%) 32.3 36.6 34.7 29.7 28.2
EBITDA margin (%) 37.1 44.7 40.8 36.3 35.6
Net margin (%) 25.0 28.5 26.9 22.8 20.9
D/E (incl. minor) (x) 1.1 1.3 1.1 1.0 0.9
Net D/E (incl. minor) (x) 0.9 1.0 0.9 0.8 0.8
Interest coverage - EBIT (x) 3.9 3.0 4.2 3.6 3.1
Interest coverage - EBITDA (x) 4.5 3.7 4.9 4.4 3.9
ROA - using norm profit (%) 5.0 4.7 5.1 4.5 4.1
ROE - using norm profit (%) 13.5 13.2 14.7 12.4 10.8

DuPont
ROE - using after tax profit (%) 11.3 9.5 12.3 9.5 7.7
  - asset turnover (x) 0.2 0.1 0.2 0.2 0.1
  - operating margin (%) 37.7 49.3 40.3 35.5 34.1
  - leverage (x) 2.7 2.8 2.9 2.7 2.6
  - interest burden (%) 78.0 75.3 79.5 76.5 73.1
  - tax burden (%) 84.9 76.8 84.0 84.0 84.0
WACC (%) 7.5 7.5 7.5 7.5 7.5
ROIC (%) 6.2 4.7 6.4 5.2 4.7
  NOPAT (Bt m) 4,080 3,187 4,803 3,927 3,459
  invested capital (Bt m) 68,404 75,216 75,390 74,002 75,512

 
Sources: Company data; Thanachart estimates 
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รายงานฉบบัน้ีจดัทาํโดย บรษิทัหลกัทรพัยธ์นชาต จาํกดั (มหาชน) ซึง่มธีนาคารทหารไทยธนชาตเป็นธนาคารพาณิชย ์ขนาดใหญ่เป็นผูถ้อืหุน้รายใหญ่ในสดัสว่นรอ้ยละ 
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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 
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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 
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