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WHA
Financial Highlights Unit : Btm
Quarterly 3Q24A  4Q24A 1Q25A 2Q25A 3Q25A %QoQ %YoY
Revenues 2,049 3,684 4,704 3,333 1,933 -42% 6%
Share of profit 770 183 391 421 472 12% -39%
Net profit 459 1,247 2,075 980 634 -35% 38%
Core profit 759 1,214 2,065 1,083 638 -53% -24%
Revenues from Sales of real estate 773 2,433 3,450 2,038 448 -78.0% -42.0%
Revenues from Services 417 457 447 437 433 -0.9% 3.8%
Revenues from Utilities 908 852 726 799 987 23.5% 8.7%
Revenues from Power 339 254 132 123 122 -0.8% -64.0%
Total revenues 2,436 3,996 4,755 3,397 1,990 -41.4% -18.3%
GP- Sales of real estate 389 1,581 2,165 971 201 -79.3% -48.3%
GP- Services 272 289 318 293 309 5.7% 13.5%
GP- Utilities 344 230 283 352 530 50.7% 54.3%
GP- Power 46 57 60 49 42 -15.4% -8.5%
Total GP 1,050 2,157 2,826 1,665 1,082 -35.0% 3.0%
Other income 372 478 80 341 227 -33.5% -39.0%
Share of profit (Land & Utilities and Power) 715 168 358 302 464 53.7% -35.1%
Total revenues & share of profit 3,523 4,642 5,193 4,040 2,681 -33.6% -23.9%
Performance by business
Rental Properties
Revenue from Rental properties 500 413 492 556 549 -1.3% 9.7%
Rental & service & share of profit 304 328 309 339 351 3.7% 15.6%
Management income 71 85 96 85 80 -5.8% 12.3%
Dividend income 125 - 86 133 118 -11.2% -5.8%
Gross profit 382 271 390 424 426 0.4% 11.5%
Gross profit-exc. Dividend 257 271 304 291 308 5.7% 20.0%
GPM 76.3% 65.8% 79.3% 76.2% 77.6% 1.3% 1.2%
GPM before adj. with PPA 76.4% 65.8% 75.8% 76.3% 77.6% 1.3% 1.2%
Revenue from mobility business 42 44 41 14 2 -84.8% -95.0%
Gross profit 16 18 14 1 2 7.1% -90.5%
GPM 37.3% 39.7% 33.7% 10.1% 31.9% 21.8% -5.4%
Rental property & mobility 543 457 533 570 551 -3.3% 1.5%
Land business & sale of invesment properties (IPs)
Total land sales (rai) 749 774 876 229 154 -32.8% -79.4%
Land transfer-Company's owned land-TH (rai) 163 307 650 230 94 -59.1% -42.4%
Land transfer-Company's owned land-VN (rai) 8 44 5 22 -100.0% -100.0%
Land transfer-JV's land (rai) 199 98 188 48 126 162.5% -36.7%
Total land transfer (rai) 370 449 843 300 220 -26.7% -40.6%
Total land backlog (rai) 1,258 1,535 1,538 1,467 1,400 -4.6% 11.3%
Total land backlog (MB) 7,695
Land sale revenue and share of profit
Land sale revenue 758 1,523 3,426 1,230 448 -63.6% -40.9%
Gross profit 387 1,008 2,163 685 201 -70.7% -48.1%
GPM 51.1% 66.2% 63.1% 55.7% 44.9% -19.5% -12.2%
GPM before adj. with PPA 56.5% 67.9% 65.7% 57.9% 49.2% -15% -13%
Avg. price per rai 4.43 4.34 5.23 4.88 4.76
Share of profit from JV's land sale 216 99 156 46 138 198.9% -36.3%
GPM 65.5% 62.3% 54.6% 61.2% 61.9% 0.7% -3.6%
Revenue from sale of IPs
Sale of IPs 15 910 25 808 -
Gross profit 1 573 2 285 -
GPM 9.4% 63.0% 9.0% 35.3%
GPM before adj. with PPA 9.1% 62.8% 9.1% 35.3%
Share of profit from JV's IPs sale -
Land sale revenue and share of profit 989 2,532 3,606 2,084 585 -71.9% -40.8%
Utilities Business
Utilities income 655 581 586 655 845 29.1% 29.0%
|IE maintenance 128 129 140 144 142 1.7% 10.4%
Total utilities business 784 710 726 799 987 23.5% 25.9%
Excessive charge 116 156
GP-Utilities income 293 197 221 300 478 59.5% 63.0%
GP-IE maintenance 51 33 62 52 53 0.6% 3.8%
GP-Total utilities business 344 230 283 352 530 50.7% 54.3%
GPM-Utilities income 44.7% 33.9% 37.8% 45.8% 56.5% 24% 26%
GPM-IE maintenance 39.4% 25.2% 44.2% 36.2% 37.0%
GPM-Total utilities business 43.9% 32.3% 39.0% 44.0% 53.7%
GPM-before adj. with PPA 46.1% 34.8% 41.3% 46.2% 55.5%
Share of profit (Normalized) 31 4 21 25 24 -3.6% -22.7%
Revenue and nor d share of profit 815 714 747 824 1,011 22.7% 24.1%
Power Business
Solar business 124 142 132 123 122 -0.8% -1.5%
Gross profit 46 57 60 49 42 -15.4% -8.5%
GPM 36.9% 40.3% 45.5% 40.2% 34.3% -14.7% -7.1%
Dividend income (Glow IPP) 20 - 26 - 24
Share of profit 467 65 182 231 302 31.0% -35.3%
FX gain (loss) 251 (103) 6 68 18 -73.4% -92.8%
Share of profit (Normalized) 216 168 176 162 284 74.8% 31.3%
Revenue and nor d share of profit 360 310 333 285 430 50.8% 19.5%
Other income
Dividend income and mgt. income 104 186 89 129 32 -75.1% -68.9%
Others 124 292 (121) 79 53 -33.8% -57.4%
Total other income 227 478 (32) 209 85 -59.3% -62.6%
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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 3Q24A  4Q24A  1Q25A  2Q25A  3Q25A
Real estate sales 9733 10479 6454 8275 7953  Realestate sales 773 2433 3450 2,038 448
Leases and services 2031 2191 2604 286 3,145  Leasesand services 685 3 722 7 784
Sales of utilites & others 1965 2204 2277 2760 3112  Salesof utiities & others 591 539 532 578 701
Total operating revenues 13729 14875 11,335 13,901 14,210  Total operating revenues 2049 3684 4704 3333 1,933
Total cost (1592) (7.967) (5215) (7.480) (7,818)  Totalcost (1,0%) (1,594) (1,938) (1,757)  (941)
Gross profit 6137 6908 6120 642 6393  Gross profit 994 2,000 2,765 1,576 993
Other income 1,253 644 1271 915 915 Otherincome (138) 520 98 101 275
Total revenues 7390 7552 7,391 7,337 7,308 Total revenues 85% 2,610 2,863 1,677 1,268
SGSA (1982) (2105 (1,970) (2129) (2,303)  SG8A (426) (652  (607)  (618)  (469)
Share of profit: Associates & JVs 585 149 1736 1,905 2,024  Share of profit : Associates & JVs 770 183 391 41 412
Operating profit 5993 6943 7157 712 7,020  Operating profit 1200 2141 2647 1,380 1,275
Finance costs (1,126) (1,235 (1,378)  (1493) (1,437)  Finance costs 388) (47 (334 (&1 (339
Core profit before taxes 487 5708 57719 5620 5592  Core profit before taxes 813 1795 2314 1,229 940
Income tax expenses (546)  (659)  (977)  (843)  (839) Income tax expenses 312) (@) (130)  (191)  (101)
Net Profit 4,046 4426 4350 4299 4,237 Net Profit 459 1,241 2,075 980 634
Core Profit (exc. Tax) 4588 5399 5330 5142 5076  Core Profit (exc. Tax) 1176 1512 2314 1172 736
EBITDA (inc. Share of profit) 5351 7,008 681 718 7,481  EBITDA (inc. Share of profit 1578 1874 280 1736 1,259
EPS (BY) 027 0.30 0.29 0.29 028  EPS(BY) 0.03 0.08 0.14 0.07 0.04
Statement of Financial Position Unit : Btm Statement of Financial Position Unit : Btm
Year End 2022A  2023A  2024A 2025F 2026F Quarterly 3Q24A  4Q24A  1Q25A 2Q25A  3Q25A
Cash and cash equivalents 7,148 6,450 8,176 4,350 (111)  Cash and cash equivalents 4,726 8,176 7,947 6,125 4,683
Total current assets 19,130 19,295 26,543 20,610 18,124 Total current assets 23158 26,543 27,870 26,363 25,128
Total assets 86,302 90,225 101,541 99,010 99,771 Total assets 98,312 101,541 102,545 100,738 100,759
Total current liabilities 16,398 15096 17,669 22,412 23118 Total current liabilities 14,360 17,669 17,028 18,132 17,027
Total liabilities 50,600 52903 63,030 60,214 60,935 Total liabilities 59,749 63,030 62145 62113 60,963
lssued and paid-up share capital 1495 1495 1,495 1495 1495 lssued and paid-up share capital 1495 149% 1495 1495 1,49
Total shareholders' equity 35612 37,322 38511 38797 38,836 Total shareholders' equity 38,963 38511 40400 38,625 39,796
Cash Flow Statement Unit: Btm  Cash Flow Statement Unit : Btm
Yearly 2022A  2023A  2024A 2025F  2026F  Quarterly 3Q24A  4Q24A  1Q25A  2Q25A  3Q25A
Profit before tax 4867 5708 5779 5620 5592 Profit before tax 813 1,795 2314 1,229 895
Net cash from operating activities ~ 4,422 4,998 2926 8779 5288  Netcash from operating activities 44 5480 433 454 401
Net cash from investing activities (39) (3,767)  (5,050) (6,383) (7,000)  Net cash from investing activities  (1,664)  (1,274) (917) (847) (648)
Net cash from financing activites ~ (818)  (1,914) 3,854  (6,222) (2,749)  Net cash from financing activities 436 (761) 25  (1,423) (1,193)
Net increase (decrease) in cash 3,565 (683) 1,730  (3,826) (4,461)  Netincrease (decrease) in cash (814) 3,445 (228)  (1,816)  (1,439)
Key Financial Ratios Unit:%  Key Financial Ratios Unit : %
Yearly 2022A  2023A  2024A  2025F  2026F  Quarterly 3Q24A  4Q24A 1Q25A  2Q25A  3Q25A
Revenues growth 31.8% 83%  -23.8% 22.6% 2.2% Revenues growth 3% -54.1% 43.4% 43.5% 5.7%
Gross profit growth 29.1% 12.6%  -11.4% 4.9% 0.4% Gross profit growth 12%  42.5% 52.9% 28.4% 0.2%
Share of profit growth 80.0% 155.5%  16.1% 9.7% 6.3%  Share of profit growth 1149%  -713.7% 1268%  -31.0%  -38.7%
EBITDA growth 0.7%  31.0%  -3.0% 56%  -0.1%  EBITDA growth 431%  493%  61.3% 76%  -20.2%
Net profit growth 56.2% 94%  15%  -14%  -14%  Net profit growth -263%  484%  521%  -239%  38.1%
GPM-sales 4.9%  41.2%  611%  47.6%  459%  GPM-sales 50.3%  65.0%  62.8%  47.6%  44.9%
GPM-leases and services 48.0%  484%  471%  478%  476%  GPM-eases and services 485%  406%  545%  46.6%  51.9%
GPM-sales of utilities & others 403%  407%  MT7%  40.1%  40.1%  GPM-sales of utilities & others 462%  40.7%  39.0%  46.8%  54.9%
GPM-total 47%  464%  540%  46.2%  450%  GPM-total 485%  56.7%  58.8%  47.3%  51.3%
EBITDA margin 4%  428%  520%  455%  44.2%  EBITDA margin 56.0%  485%  55.0%  46.2%  52.3%
Net profit margin 260% 260% 304% 257%  247%  Net profit margin 171%  284%  40.0%  254%  24.1%
Net IBD / Equity (x) 093 09 1.04 1.05 116 NetIBD/Equiy (x) 112 1.04 1.01 1.12 110
BV (Bt) 214 2.24 2.33 2.34 2.34 BV (Bt) 2.33 2.33 2.45 2.35 242
ROE 12.9% 13.5% 12.8% 12.3% 12.1% ROE 5.4% 14.3% 23.2% 10.9% 7.1%
ROA 4.8% 5.0% 4.5% 4.3% 43%  ROA 1.9% 5.0% 8.1% 3.9% 2.5%
Key Assumptions Key Assumptions
Yearly 2022A  2023A  2024A 2025F 2026F Quarterly 3Q24A  4Q24A  1Q25A  2Q25A  3Q25A
Pre-land sales (rai) 1,899 2767 2,565 1,900 1,650 Pre-land sales (rai) 750 773 876 229 154
Pre-land sales : Thailand (rai) 1,793 1986 2453 1,800 1,600  Preland sales : Thailand (rai) i 757 869 214 -
Land transfer (rai) 1,940 2196 2,02 1,650 1,500 Land transfer (i) 171 351 655 252
Land transfer : Thailand (rai) 1,830 1,652 1,850 1,550 1,400 Land transfer : Thailand (rai) 163 307 650 230 -
Backlog (rai) 468 1038 1535 1785 1935  Backlog (rai) 1258 1535 1,538 1467 1,400
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates

Mg waus uaus Ed $da ) 1@ad 1 anasAaing auiid #1415 ouuamnsld ULNYNNMLUR LRAINT NTUNN 10120 TN3. 02 055 5100 w345



MelSecurities

— FUIUNTN 17 WOARNIEU WA, 2568

DISCLOSURES & DISCLAIMERS

wde o oo oo oyl o s o al c e A
PeueiuidainulnguSEmmanning uaus waus dind aaa (e (1) lneldhglsrasfitemaunsdeyaifentunig
B p ; 4
asuini Bldnisdnqslitavzesavannindinananelusesuil

>
Sy

u?ﬁi?mﬂuuﬁﬂumﬁuu?ﬁw uaa 11 Iuuudidas ﬂi“ﬂ AR (19N14) (“LHFG”) day ey A0 LHFG Tusneanuil Adntlszasd
meLwalmlumml?ﬂuLmﬂumwaﬂmwaau"] Wit

a %

» . = o Fo o & PPN 9 Ly a4 o oA . =
LRHANNT ﬁnﬂmnglumﬂmu@uummvmw‘lﬁmﬂimwmimqLmemmﬂmem@y‘ﬂwgﬂmm uazize Aadnundede adhalsinu

widnldenafusesanugniiesasutivuaesdiayasinann dsmaeasnuans lumslinsaitaaes idusiiRashamaslunisufla
WaAndayasiie) Tnglisieswannanadamii

Fo oy do T g - T -
Meuidpdaliiuiianzyanaiinun adliifingming, daudas deste weund 90 e Ruridn ivauaasndszTonilug
sz lid lanenizla Buudazlifuanuiuseniuaeanenidnusaintidm

mmwulwmmwwmwmm ’l‘]ﬂ‘ﬂ\‘mi"i:ml,l,@“‘/ﬂ?@ ‘]_I?Hﬁﬂl‘uﬂ@ﬂﬁﬁ‘ﬂ'ﬂ‘l’ﬂﬂﬂ'ﬁwuﬂl’ﬂﬂ LHFG ’r]’W‘qN@QuLﬂEQﬁJ@QM?@N@ﬂi”Tﬂ“MﬂW’I
ﬂi.l'}.lﬁ"hme[,ﬂ“] Wﬂﬂﬂﬂﬁ‘]ﬂ\ﬂuﬁﬂ\ﬁu/ui/lﬂ’mﬂ 16\ uﬂmmuﬁmm'ﬂmm@ﬂwuﬁﬂmdmumﬂuquWmmmmﬁu%naumsmw_u
ma:mimummﬂumaﬂmm%ﬂmfﬂm vumm'mﬂ'wiuw'ammamwmu‘lm’mmuauuﬂﬂﬂwﬂmm

RATINGS DEFINITION

Tuurdinmsiannindiimdamininasldiuusiuaslidydnenlifsaiundnninguareetne ludouiisnazeiunefessuusiie
Asnanalaedauaiivelifgudnlandnns 338 waranumangdrAuuziusazszuufiaanauansineiuadngls

RATING A4 “mu,uvmmuﬁ@wwuﬁm" ‘wmmmmmmmuam@mmuwmmmﬂmvw 12 inauiinemii Imﬂmmumwmﬂmw
fiuyaAgRsssn (FAIR VALUE) utaflu 5 i 1&un (1) SBUY= STRONG BUY= mmv]uumumwnmmﬂmﬁﬁmmm 15% muiﬂ
(2) BUY= anfidausneangariuinngn 5% ustlaina 15%, (3) HOLD= gAnfidausanyaditieandn 5%, (4 ) TBUY= TRADING
BUY=91AULAAUAD meuﬂ%wuﬂmwmﬂaummum@ mm:msnfamemmiﬁmmuh 5) SELL=s1A"7judiifiuyar1udn
Lmemﬂmﬂmumn}u@mqmmwammﬂmwmuuﬂmmmum@

ACTION fig “Anuuziindunagns” mu QUANTAMENTAL STRATEGY 281131 Gelfiunannnistsziiu 2 i Ae FUNDAMENTAL
METRIC 1ag QUANTITATIVE METRIC

FUNDAMENTAL METRIC Aa “avuthaulazassiandiu (ATTRACTIVENESS) u,ml,ﬂu 3 526U Ala CHEAP=gN, FAIR=1sZAN
uaz DEAR=WNY 19114 RATING wﬂmuu‘ﬂmaummmvuﬂ%ﬂwuﬁm Fafhusdsamsdunanuiiu (OPINION-BASED METRIC)
Taeutlasdn RATING 1115 FUNDAMENTAL METRIC &8 CHEAP=SBUY ite BUY, FAIR=HOLD, DEAR=TBUY %@ SELL

47U QUANTITATIVE METRIC g “Aouiudausszaesantiu’ (ROBUSTNESS) vide “Aauninaesuualiin” (TREND QUALITY) 3sli
AINN3IATITATNLFNE (REALITY-BASED METRIC) WAn5041a1n 3 N38LLA4A1 (AU=HOURLY, na19=DAILY wazena= WEEKLY)
Tneutiesddnaanilu 3 szAuuii An BULL=uua iy, BOAR=wlunssia/Aauinel57anng uas BEAR=uw iuag

me QUANT waz FUNDAMENTAL 1152 aziflu QUANTAMENTAL a2lé ACTION flu 3x3=9 ﬂ@?mﬁ AM MATRIX fail

<«——FUNDAMENTAL——>
WEAK NEUTRAL _ STRONG

TBUY BUY SBUY

BULL

REDUCE| HOLD ADD

BOAR

Sl SELL WBUY

<+«—— QUANTITATIVE —>
BEAR

>

411 Anuuziin ACTION ¥ 9 nags imwwmﬂﬁ«‘fssw STRONG BUY=31A"fjusinnidnyafnann uas iﬂmiuuq‘tﬁﬁ”u pasidin
Foviufl, BUY=3anTndazifiuyar memuuqiumﬂmmwm TBUY= TRADING BUY=31A"agfluszsiliuns usdtannafaz i
sl wusiuATaiiils, ADD=mAnegindnyasunn widafluualiiamss anansonuendaazanlE, WBUY=WEAK BUY=1101
agfluszAusndyaAui uafitastnadulilsumasen passedeiianangausia, HOLD=menlnkazifusyauia uazilunlii
29 wziite, REDUCE=pnag lusssuifiuya uaziluualiiunasia pasdumnlndde/ftumnuszinszds uuzinlimeesan
98w, SELL=m1anIndifiuyas wasdiunliines uwziang, SWITCH=mpniuyaruaziuualiigg wiziililanumisy

Re

e

éiw%"uﬁmuﬂﬂﬁaﬂ@ﬂmﬂui”ﬁu SECTOR ﬁmimqmntmm'a'umeﬁﬂm%u‘umﬂzﬁuqsﬁ@ 13 526U An OVERWEIGHT=a4%1
s

mmmwuﬂmu AR liaRRLUNUGINIINAIR (OUTPERFORM) NEUTRAL=uuztinasuiniuinmingsd avadlinanauuny

In&iAemann uaz UNDERWEIGHT=avutiasnduinmingad madagliiamauunLANIInan (UNDERPERFORM)

oA o
uanany LW@I‘MQ Wuw’ﬂﬂma:ﬁmm’mmmuhﬂumuumﬂ 'ﬂil?\ﬁ\ﬂil’] Liqimimﬁm@m:fmmmuu’]@u’l@‘u@\mumuﬂ'\mumq

(STAR RATING) 1 STAR RATING azilszsiuamnuniaulagegaiily % % k % * uazszdupauhaulasgeidi %

Tnel STAR RATING ﬁ»@:ﬂi:mmmmmLﬁuﬁn‘immxﬁ3 #1u AaN1an RATING wmﬁmﬁvugmzmm 2 A9 (SBUY/BUY=k %k |
TBUY/HOLD= %) fnumailngedqn 2 12 (BULL=K % BOAR=X) uazéiunagns SECTOR g34a 1 A19 (OVERWEIGHT= %)
i U XYz ﬁﬁmu:ﬁﬂﬁmﬁvuﬁwmﬂu BUY fiAnuuztifinumaiiaifiu BOAR uaziAuuziinfunagniszsu SECTOR
NEUTRAL 13121 STAR RATING 289%fu XYZ wirifu K J (b

fe e . . . . ‘ - aa X ) >
1AW waus uaud End SR (i) 107 1 81AnsAuEnd auit F1 15 auuamsls LeieNrLLe LIAENT NRMNY 10120 Tng. 02 055 5100 i1 44910 5



SECUI’ItIeS Fusdunsi 17 WOAINE N.A. 2568

>
o o

AwdursasTaninzaainsine] M tiuanssiameFlunii 1 fiEnsduduazudanununalnedauny 4

Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20

Tuseeuddalfitlamenanisdnsaresaun AN gudinan T unssunsL3im ng (THAI INSTITUTE OF DIRECTORS-I0D) u&as
msnnriuguananis (CORPORATE GOVERNANCE RATING) waznanislsziduzasanniulneimimneinusaiiasnaouaumi
mstlaaiunisidawiendesiunimasnaeiiildu (ANTI-CORRUPTION PROGRESS INDICATOR) 1asti3tnaanzidenlsiae

P
o o

9i9il n191l32181 CG RATING uaz ANTI-CORRUPTION PROGRESS INDICATOR sanana Anvundtyanuaiuazanumvune fail

CORPORATE GOVERNANCE RATING

AATUUU

AUV
90-100 ALAr (EXCELLENT)
80-89 Aun (VERY GOOD)
70-79 5 (GOOD)
60-69 fnald (SATISFACTORY)
50-59 #11 (PASS)
AN 50 - -
ANTI-CORRUPTION PROGRESS INDICATOR
T¥AL AN
1#5un195us09 (CERTIFIED) inlisunisfuseniluanndnuuasondjumlunissiesiuyain (COLLECTIVE
ACTION COALITION) 2a4aunAnNgdadinaniiunssunistssm ng
dsznAamusnnl (DECLARED) 13 lFdsznAnuisuaidindluiugdon CAC
TaiTlaue (NON-DISCLOSURE) iz s llEUsznasaunsnifuuuedon CAC vilelafhulauneluiesd

Taifiuleune (NON-COMMITTED)

¢ vy e a s A - o y . o od o dd e o

nesngususanauunanistsaiiu o fuilsnguindu feenadmsasuudacdiniendsiusings viseledeyafin andod
‘ Y

mawasuulas madlawedeyaiiiiunisaniivnismuulsunsresdnineuanznssunisiatundnninduasaaananninduma

Uszmalne viail Uidmuanning uausd waus End andn (uunaw) JEeudu nmaaay M"i@i”mmﬁdqunﬁmmuﬁqmmmi

tszifusenanausadngle

P

a o o o 4 & ' °  a | a a 1 v
1AW waus uaud End SR (i) 107 1 81AnsAuEnd auit F1 15 auuamsls LeieNrLLe LIAENT NRMNY 10120 Tng. 02 055 5100 #1591 5



