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RATING
CLOSE

BUY
3.80

4.20 UPSIDE
VALUATION FY26F P/E 15X TOTAL SHARES

+11%
14,947m

WHA
PROP

TARGET TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End

Issued Shares (m) 14,947
Par Value (Bt) 0.10
Market Capitalization (Btm) 56,798
Estimated Free Float (%) 67.5%
Foreign Shareholders (Actual / Limit) (%) 13.7% 1 49.0%
YTD Avg Daily Tumover (Btm) 255
YTD Tumover Ratio (%) 13%
Statistical Beta (Raw / Adjusted) 1.71/1.23

Constituent SET50 / SET50FF / SETHD / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA

ESG Book 55.64

Moody's na.

MSCI A

Refinitiv 68.27

S&P 85.00

MAJOR SHAREHOLDERS as of 28 Nov 25

U.&. IFWT NFNTRNR

U.&. Funuue atunilseys

ua. naduifans

wateiani WwRgns

. FRAN WAANE

wadid Tagaylae

UBS AG Singapore Branch

The Bank of New York Mellon

naINuTIN NaFnuds

South East Asia UK (Type C) Nominees Limited

23.41%
9.07%
6.00%
4.55%
4.45%
4.44%
3.91%
2.711%
2.32%
1.96%

FORECASTS & VALUATION Consolidated

Year End 2023A  2024A  2025F  2026F
Sales (Btm) 14,875 11,335 13901 14,210
Total Revenue (Btm) 15519 12,605 14,816 15,125
EBITDA (Btm) 7,008 6801 7,185 7,181
Core Profit (Btm) 5399 5330 5142 5076
Net Profit (Btm) 4426 4359 4299 4,237
EPS (BY) 0.30 0.29 0.29 0.28
EPS Growth (%) 94% -1.5% -14% -1.4%
DPS (BY) 0.18 0.18 0.18 0.18
P/E (x) 12.8 13.0 13.2 134
DIP (%) 4.8% 48%  48%  4.8%
BV (Bt) 224 233 2.34 2.34
P/B (x) 1.70 1.63 1.62 1.63
EV/EBITDA (x) 1359 1480 14.08 1472
ROE (%) 13.5% 12.8% 12.3% 12.1%

Source : Company, SETSMART, LHSEC Estimates
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WHA
Statement of Comprehensive Income Unit : Btm
Quarterly 4Q24A 1Q25A  2Q25A 3Q25A 4Q25F QoQ YoY
Total operating revenues 3,684 4,704 3,333 1,933 4,607 138.3% 25.0%
Total cost (1,594) (1,938) (1,757) (941) (2,282) -142.6%  43.2%
Gross profit 2,090 2,765 1,576 993 2,324 134.2% 11.2%
Other income 520 98 101 275 80
Total revenues 2,610 2,863 1,677 1,268 2,404 89.7% -1.9%
SG&A (652) (607) (518) (465) (614) -31.9% 5.9%
Share of profit : Associates & JVs 183 391 421 472 384
Operating profit 2,141 2,647 1,580 1,275 2,175 70.6% 1.6%
Finance costs (347) (334) (351) (335) (335)
Core profit before taxes 1,795 2,314 1,229 940 1,840 95.8% 2.5%
Income tax expenses (437) (130) (191) (101) (270)

Net Profit 1,247 2,075 980 634 1,410 122.3% 13.1%
Core Profit (exc. Tax) 1,512 2,374 1,172 736 1,680 128.4% 11.1%
EBITDA (inc. Share of profif) 1,874 2,800 1,736 1,259 1,579

EPS (Bf) 0.08 0.14 0.07 0.04 0.09

Source : Company, LHSEC Estimates

Financial Highlights Unit : Btm

Quarterly 4Q24A  1Q25A 2Q25A  3Q25A  4Q25F

Land business & sale of invesment properties (IPs)

Total land sales (rai) 774 875 230 154 100

Land transfer-Company's owned land-TH (rai) 307 650 230 94 512

Land transfer-Company's owned land-VN (rai) 44 5 22 - -

Land transfer-JV's land (rai) 98 188 48 126 188

Total land transfer (rai) 449 843 300 220 700

Total land backlog (rai) 1,535 1,538 1,467 1,400 800

Total land backlog (MB) 7,695 7,459 7,459

Land sale revenue and share of profit

Land sale revenue 1,523 3,426 1,230 448 2,458

Gross profit 1,008 2,163 685 201 1,180

GPM 66.2%  63.1% 55.7%  44.9%  48.0%

GPM before adj. with PPA 67.9% 657% 57.9%  49.2%  48.0%

Avg. price per rai 4.34 5.23 4.88 4.76 4.80

Share of profit from JV's land sale 99 156 46 138 180

GPM 62.3% 546% 61.2% 61.9%  61.9%

Revenue from sale of IPs

Sale of IPs 910 25 808 769

Gross profit 573 2 285 285

GPM 63.0% 9.0%  35.3% 37.0%

GPM before adj. with PPA 62.8% 91%  35.3%

Share of profit from JV's IPs sale -

Land sale revenue and share of profit 2,532 3,606 2,084 585 3,407
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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
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