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RATING BUY TARGET 5.50 UPSIDE +13%  TICKER WHA
CLOSE 4.88 VALUATION FY27F P/B 1.8x TOTAL SHARES 14,947m SECTOR PROP

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 14,947

Par Value (Bt) 0.10

Market Capitalization (Btm) 72,941
Estimated Free Float (%) 67.3%
Foreign Shareholders (Actual / Limit) (%) 11.0% / 49.0%
YTD Avg Daily Tumover (Btm) 536
YTD Tumover Ratio (%) 155%
Statistical Beta (Raw / Adjusted) 0.99/1.00
Constituent SET50 / SET50FF / SETHD / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA

ESG Book 58.82

Moody's n.a.

MSCI A

Refinitiv 72.28

S&P 88.00

MAJOR SHAREHOLDERS as of 12 May 26
U.&. AN NINTANR 23.49%
u.d. duuuus atduailsees 9.07%
w3, neduifans 7.17%
el TagauAsIEw 4.60%
ety Wignd 4.55%
u.&. qingn WhAgnd 4.45%
UBS AG Singapore Branch 3.90%
AaINUTIN NaFnsnile 2.81%
The Bank of New York Mellon 2.64%
South East Asia UK (Type C) Nominees Limited 1.91%

BUSINESS DESCRIPTION

wividlu 4 ngugsAa laun asAaladafingd ssAaiaiuniiau
aa&I1NTTN 557 TULEMTRNE 1T TNAUATWAYIIU uaY
F3Aafiavia anfe defiuTeunoznefunsneidnnasnsae
(WHART WHAR uay WHABT) wWiaduunaadunuluans
WannTasems nudeiulounsavulunamiae iia
wanauunulupliuiiunaaiiosiiaua

DIVIDEND POLICY
livaaniisaaay 40 aavmlsgnaansuMsiuang

AaMsuaIUsEN v Bdulatidunaa wasudain
dsavamungminaluusast (Taadidaulaiuga)

Aanls 3Q69F LNTUIG QoQ, YoY

" parinls 3Q69F 7 810 AL, LANTY +23%QoQ, +28%YoY a1n GPM msTausipuindusinmSuvan
musmnziadeauiinduann vnliaelamslauiauaniv udeanlauiiauaznss

" ganuERiau 3Q69F 71 250 15 N5I59 Q0Q AN IMEYF 1,449 15 WHA salsiuualdniisduvanse
whvangganmefaullil iasnagssuiaasaiipuuadunlunguasadld v

»  uualdurinls 4069F axdinduisy ifluangegaradd] anrlsannismenswaaudinaamsas

" SinAnAuusiniiy ‘Ga7 a1nrls 3Q69F tAndung QoQ, Yoy ilslasunaminasaaulisnuaniiu
AAGIFAYRIL]

[
UsziAun1saanu

= panls 3Q69F LtANTUNT QoQ, YoY 131aaniils 3Q69F 71 810 aLl. +23%QoQ, +28%YoY laarinls
UnRAiuan +27%QoQ, Yo lasmdanain GPM nslauninuisdusnnifluman UssifudnAtysitl

" genuneTinu 3Q69F 250 15 N59 QoQ WALRNTUANN +62%Y0Y (vs. 248 13 2069, 154 13
3068) Inadaulvaidululnauazidudaaun 15 13 danal¥an1neinuazay OMBOF 1,449
15 (vs. 9M68 1,258 13) WHA faluualdufidunanse i mneseninefiaudtsedined
2,300 3 ilesannagszinemaasaniiuuasivnflunguiedesldini uaz Data Center vin
Ifapatiiny 4Q69F azndusniALlngs QoQ 1 Yoy uaziflu LOI azaw 450 4

" gsfafinu A1als 3Q69F WnTuann museataunssia 220 13 usiseldnnstewfindunnn ma
Aaneieae Wesannisteudians ESIE 5 919 160 15 F1:AN1 8RR RNTLAN +30%Q0Q
T 5.8 au./13 GPM nsTeufiAuffisdusnnilu 52% iuii

= gefagnsnraullng Anannlranasmusals -17%QoQ ausiele Capacity charge anas
wae 15 o, runnanetinluneifindy +10%Yoy Beanunamssda Yoy #rugsialusii &
ANA9an WA Solar T 16 MW (diza@N 40 MW) fanaliaeldifinTu Yoy usp1ngauuLi
fnlsanas MY SPP anad WazaAY FX

= gsfalviignedamnzunig meldifsduseiies mnnaisduresiuiiidazan YD 9 wilu
A9.41. LAZNsUSUANS s

"yl fls OMBOF 3.0 Wuaw. Aoy 58% wasrinlsvatiiuga 5.1 s, Fanasininlsiitiinas
ulnseiiies vldtals 4060F azillugagegaaesd >2 Wuau. Zedinsananingddud
nawniasaan 3.7 Wuay. Inaidudiuaes WHAIR 1.1 Wiuaw. ﬁmé"gu@;qmq 55% Wazfinm
sanlaufiauduangegavasd mruninsslaudasiiedl maufeiudaeld Capacity Charge
L‘W'N%umr] QoQ

ATLLUZ U

o I o o @ § a o ~ X 2 o
= lSianAm ety ‘o’ andn fe” Anls 3Q69F NI QoQ, Yoy wnliunnlslnsnantinas
Wuvandsu suinlsannisaneninddudnemias eanuenauguluuanuinnd AMATA Geazdanad
siaunitineeldluewes  edfunmeidminadisan aunsaewdgrududuin

{aasnde

4 . 4o y da o o
" anudassunisasululnauazinedszmatedinasannusanisinu Anudasainnisidasuulag
nguang npsuidey uazultunavesgnAndsdinasandnusesnisauuazLinisansnsling

LT uannSneT wans waus g A (N1 18eh 1 81A13ANEE NN T 15 0uURaINT I WANTISNUILUS IAFINT DTN 10120 Tn3. 02 055 5100 i 1a1n 5



w Securities

FungauAn 29 RAIAN W.A. 2569

Figure 1 : 3Q69F Preview

WHA

Financial Highlights Unit : Btm

Quarterly 3Q25A  4Q25A 1Q26A  2Q26A 3Q26F %QoQ %YoY
Revenues 1,933 5,295 3,166 2,501 2,788 1% 44%
Gross profit 993 2,097 1,586 1,007 1,454 44% 47%
SG&A (465) (905) (494) (457) (516) -13% 1%
Other income 275 693 215 228 190 17% -31%
Share of profit 472 515 (139) 414 360 -13% 24%
Net profit 634 1,445 1,508 659 810 23% 28%
Core profit 638 1,474 1,445 640 810 27% 27%
Revenues from Sales of real estate 448 3,976 1,364 1,003 1,276 27.3%  184.9%
Revenues from Services 433 450 579 510 511 0.1% 18.0%
Revenues from Utilities 987 761 1,107 859 825 4.0% -16.5%
Revenues from Power 122 164 173 173 177 2.2% 45.2%
Total revenues 1,990 5,351 3,222 2,545 2,788 9.6% 40.1%
GP- Sales of real estate 201 1,513 525 286 664 131.9%  230.3%
GP- Services 309 315 423 357 374 4.7% 21.0%
GP- Utilities 530 280 625 359 329 8.4%  -38.0%
GP- Power 42 78 97 88 88 02% 110.5%
Total GP 1,082 2,186 1,671 1,090 1,454 33.4% 34.4%
Other income 227 316 192 230 190 A74%  -16.3%
Share of profit (Land & Utilities and Power) 464 485 (162) 367 331 9.9%  -28.6%
Total revenues & share of profit 2,681 6,152 3,252 3,142 3,309 5.3% 23.4%
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WHA

Financial Highlights Unit : Btm

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A  2Q26A %QoQ %YoY
Revenues 3,333 1,933 5,295 3,166 2,501 21% -25%
Gross profit 1,576 993 2,097 1,586 1,007 -36% -36%
SG&A (518) (465) (905) (494) (457) 7% 12%
Other income 101 275 693 215 228 6% 125%
Share of profit 421 472 515 (139) 414 397% 2%
Net profit 980 634 1,445 1,508 659 -56% -33%
Core profit 1,083 638 1,474 1,445 640 -56% -41%

Performance by business
Rental Properties

Revenue from Rental properties 556 549 578 673 636 -5.6% 14.3%
Rental & service & share of profit 339 351 362 493 428 -13.2% 26.2%
Management income 85 80 84 81 77 5.2% 9.1%
Dividend income 133 118 132 99 131 31.8% -1.3%
Gross profit 416 426 443 519 484 6.8% 16.3%
Gross profit-exc. Dividend 283 308 312 420 353 -15.9% 24.6%
GPM 74.8% 776%  76.7% 77.2% 76.2% -1.0% 1.3%
GPM before adj. with PPA 73.4% 77.6%  76.8% 75.9% 74.5% -1.4% 1.1%
Revenue from mobility business 14 2 4 5 6 13.7%  -58.0%
Gross profit 1 2 3 4 4 20.0%  200.0%
GPM 32.3% 31.9%  448%  448%  40.0% 4.8% 7.7%
Rental property & mobility 570 551 582 678 641 -5.4% 12.6%
Land business & sale of invesment properties (IPs)

Total land sales (rai) 229 154 82 951 248 -73.9% 8.3%
Land transfer-Company's owned land-TH (rai) 230 94 492 217 208

Land transfer-Company's owned land-VN (rai) 22 - 2 - -

Land transfer-JV's land (rai) 48 126 217 19 - -100.0%  -100.0%
Total land transfer (rai) 300 220 m 296 208 29.7%  -30.7%
Total land backlog (rai) 1,467 1,400 770 1,426 1,464 2.7% 0.2%
Land sale revenue and share of profit

Land sale revenue 1,230 448 3,207 1,364 949 -30.4%  -22.8%
Gross profit 685 201 1,211 525 268 48.9%  -60.9%
GPM 55.7%  44.9%  37.8% 385%  28.3% -26.6%  -49.3%
GPM before adj. with PPA 57.9%  49.2%  37.8% 58.4% 68.2% 17% 18%
Avg. price per rai 4.88 4.76 6.49 4.92 4.56

Share of profit from JV's land sale 46 138 261 15 - -100.0%  -100.0%
GPM 61.2% 61.9%  62.3% 54.2% 0.0% 542%  61.2%
Revenue from sale of IPs

Sale of IPs 808 - 769 - 54

Gross profit 285 - 303 - 18

GPM 35.3% 39.3% 33.4%

GPM before adj. with PPA 35.3% 39.3% 27.1%

Share of profit from JV's IPs sale

Land sale revenue and share of profit 2,084 585 4,237 1,379 1,003 271.3%  -51.9%
Utilities Business

Utilities income 655 845 616 958 707 -26.2% 7.9%
|E maintenance 144 142 146 149 152 1.9% 5.4%
Total utilities business 799 987 761 1,107 859 22.4% 7.5%
Capacity charge 116 156 29 326 -

GP-Utilities income 300 478 234 566 310 -45.2% 3.5%
GP-IE maintenance 39 53 46 59 49 -17.8% 24.9%
GP-Total utilities business 339 530 280 625 359 -42.6% 5.9%
GPM-Utilties income 45.8% 56.5%  38.1% 59.1%  43.9% -26% 4%
GPM-IE maintenance 27.0% 37.0% 31.3% 39.6% 32.0%

GPM-Total utilities business 42.4%  53.7%  36.8% 56.5%  41.8%

GPM-before adj. with PPA 46.2% 55.5%  39.0% 58.1%  44.1%

Share of profit (Normalized) 25 24 18 9 11 314%  -55.0%
Revenue and normalized share of profit 824 1,011 779 1,115 870 -22.0% 5.6%
Power Business

Solar business 123 122 164 173 173 03%  40.9%
Gross profit 49 42 78 97 88 9.2% 78.5%
GPM 40.2% 34.3%  47.6% 56.3% 50.9% 9.5% 26.7%
Dividend income (Glow IPP) - 24 - 11 -

Share of profit 231 302 206 (195) 356 282.3% 54.3%
FX gain (loss) 68 18 32 (52) (18) 64.7% -126.6%
Share of profit (Normalized) 162 284 174 (144) 374 360.3%  130.4%
Revenue and normalized share of profit 285 430 338 40 547 1271.7% 91.8%
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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