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WHA s19vusiilsans 1Q69 fi 1.51 wuau. Gnsimaoinsisladunoglus:augouazilswiay
snmsdoRuAulufionmssoudl (JV) IsrgvavyuavIBouando WHA lagldsulodakuuon
AcUdovNISAGUdIKSU data center ta:goaUNgRaUSOSUSSI9TA GolusUSUUSUIUMS
filsansy 2569 Wududs:auavaaluus:3anisain 5.5 Wuau. (1Gula 7.7%) lasmsiaula
2:ldSuusSLYKUUIWUIAUMNSIMAGURIWLTU WamsdiuLIUYEVSSADIWWARUSUGDGTU ua:
UHUMSIZFUNSWELINNDY REIT 11Uzt OUTPERFORM &1kSu WHA lagusSusimiidking
12569 1Wuduo1n 4.80 uan 10U 5.80 TN IovoINISIWSUIWUAILDAY SD 10U 15.8 1ri (7 T)

firlsgn5 1069 aqav YoY udiwudu QoQ WHA s1gviurlsans 1Q69 A 1.51 Wuau. anav
27.3% YoY udiwudu 4.4% QoQ gon31 INVX ma 14% uazgonsnaaiama 50% lagbanikau
01ns1elddungoiuasrisoinmsilagunlavdadoumsavnulu JV s1gldsouagh 3.17 Wu
au. anav 32.7% YoY lia: 40.2% QoQ ludouvevssioladatng WuRdeyeytsh Built-to-Suit
Wudu 43,840 asu. ua:ldyeyiis:o:aulinacaoulinugof 63,385 asu. doussAolaL
gaaknssu WHA Tnislounssuananau 296 1S d1ksussinansisayulng goadkuiiath
Wudu 9% YoY thlagnguwavviuua:Ulasiab veuzRgoauig Wi lugsAotwwwolu 55%
YoY sasiflsdudutaduegi 50.1% aaavo1n 58.8% lu 1Q68 udUsudodiuon 39.6% Tu
4Q68 sas1rlsiuduvovnguiauath 38% veuRAEa:USMsagh 60% sieldduaula
ogvoudvunsy Kang 1Aao1ns181d capacity charge doWuduAions:laa 290% YoY a:
46.2% QoQ uano1nd USENgoUURNATsSWIAVDINNISUS:IDUYaAIBuavnuiu IER (JV)
KALOINIINBORUAU 40% lag WHA Sudrilsdiuou 737 au. gon3nisius:ioulsn 500 au.

uuoliugoaviuuon WHA goavithgeaunehaul 2569 3R 2,500 TS Tagudodu 2,300 18
Tuus=inAlng wa: 200 TS Widsgauu stmadweanigiauluds:inAlngo:dulumudh douno:
dousawssoansluBuauuidindith ndugaaknssuiinowdevmshausuouwn Taua
data center gUBUd Ua:lA3aVTEIWWA d1kvSussinladatndgonoltWuWuRTLGosn3
200,000 as.u. Wi ssinansiseyulnaA1adnoudeomsigiifudounsvosgourkuuli
Jsueumsuiglaula dnsussaoiwwh msnduundildunmsuavlsowWwiAnlA-ou Kavkga
Fouu1so AmMad1o:oslknadiliuviudiulugovhikdouonl Joquu WHA aglus:kd1v
msAnulAsOAIS data center park vo:imsdaiadaulasvagwowugiuduasisayulnaio
S0VSUADIADLMSAIWLTU

Usutwuus:uneunist 2569 Uoquu WHA Duoaunsiausesugsioldodh 1,426 1S yadi 9.8
Wuau. dous:uneu 40% 9:5u10us1aldlut 2569 IstAmamsaisigldn 1.53 Kkijuau. (Nsvaod
YoY) lasigoalouRiausou 2,000 1S ogwlsAmu 1s1ldusuUs:uneumsrilsansiwudu 3.2%
10u 5.5 wuau. (1aula 7.7%) Boidus:augvaaliki WeoazAourlswiAuoInAIsSUSUIUEDU
dadouyaAbuavnulu JV doidunisdeAuRudadou 40% lu JV donaiolu 1Q69 Uode
aduayuduus:neudoy AWITUTUIATUMSUSUIWUSIAUIE $18T4 capacity charge Rgodu
lla:msu1gdunswaldnnoav WHART ta: WHAIR

AcWIEgLAdAY: Mswdsuuavulsuigmsaiiusuina dnsussfinaisiseydlna Aoy
[dgvkanAonns:l0gudoUvAuLla:dunudagdu diu ESG: WHA ldSunisdadudu SET ESG
Ratings As:au AAA Bollus:augogalliolfisunuusindug lunguaaiknssulGeonu

innGvest™

usSUnkannswelungdu SCBX

Tactical: OUTPERFORM

(3-month)

Stock data

Last close (May 14) (Bt) 4.68
Target price (Bt) 5.80
Mkt cap (Btbn) 69.95
12-m high / low (Bt) 4.8/2.8
Avg. daily 6m (US$mn) 12.16
Foreign limit / actual (%) 49 /12
Free float (%) 67.5
Outstanding Short Position (%) 1.68

Share price performance

(%) ™ 3M 12M
Absolute 9.3 13.0 36.0
Relative to SET 7.1 5.1 7.5

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 5,141 5,439
INVX vs Consensus (%) (6.8) 4.8
Earnings momentum YoY QoQ
INVX 2Q26F core earnings Flat Down

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 2.98 12/61
Environmental Score and Rank 1.36 12/61
Social Score and Rank 7.23 7/61
Governance Score and Rank 4.36 10/61

Source: SET, InnovestX Research, Bloomberg Finance L.P.

Forecasts and valuation undAs1h
Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F 1)Guws Quaddaid
Revenue (Btmn) 11,335 15,265 15,304 16,148 16,460 Jnf)mswzh’msa\)nqué‘a\ﬁugw
EBITDA (Btmn) 7,977 8,366 8,280 9,301 9,483 GUKSANSWE ’
Core profit (Btmn) 4,359 5,135 4,793 5,703 5,787 0-2793-9018
Reported profit (Btmn) 4,359 5,135 5,530 5,703 5,787 .
Core EPS 1) 0.29 0.34 0.32 0.38 039  termporn.t@innovestx.co.th
DPS (Bt) 0.19 0.21 0.23 0.23 0.24
P/E, core (x) 16.0 13.6 14.6 12.3 12.1
EPS growth, core (%) (1.5) 17.8 (6.7) 19.0 1.5
P/BV, core (x) 2.0 1.9 1.8 1.7 1.6
ROE (%) 1.5 13.0 1.5 12.9 12.5
Dividend yield (%) 4.1 4.5 4.8 5.0 5.1
EV/EBITDA (x) 15.6 16.0 15.6 13.9 13.8

Source: InnovestX Research

Qdeavouanslugoumsuovsiemuauul



. X
Uu9. AUUADLOBLO DS mnCvest

Joalssu usSUnkannswslungu SCBX

Qaldu

WHA (0uguhTunisTkusnisiiuuasuovosinsaungunnAoIudovnIsuavanAMAtAgodovAumstiusmsdiula
5a and lagauisadiuungdoussaoldilu 4 ssiAo (dun ssAoladadng ssAOWUNTAUQOEIKASSY §SAD
TusmsansisayllnAta:waoou tasgsAoadna WHA Sulsungdaoulumsuisnswagauiinnovnsadiwonts
avnuluodomisunswe (WHART WHAIR wa: WHABT) iiotduuravisunutumsweuulasvmsiuauinauevngu
uSUneghodelion uonond WHA goldsulicodoliibugusmsodorsunswedksunswaauvovnoonsadiwe
A1savnUlUOFOKISUNSWEILA:NOVNUSOUOFVKISUNSWE UanoInT WHA dodulsurgRozavnulussio
adorisunswenumsavnulunevnsadiwonsavnuluodorsuNSWE Lia:/KSo NEYNUSIUOEDKISUNSWE 1Wo
waasulinulugUiubunaaiauaiuus:sinal

uuoliiugsno

WHA dvithgeauisiaud 2569 A 2,500 Ts (2,300 TsTuds:inAlng ua: 200 1stuBsauu) wula 87% YoY lag
mstaulalut 2569 o:1dSunisaliuayuonngu data center sIUsUd 318ANSolNE La:lnEoTETWWA soudv
auAaulnausina RodeoauisAaulu 1Q69 ogh 951 Ts IWUTUNAD YoY ta: QoQ lagbusvduindourkanoinda
data center uunalkeyduou 900 18 Foldsulodukyuoindaldwssudiuriandomognsmaasua:noiuwdou
vovlAsLad vWUFIU WHA goavidigsauisRausigllian 2,500 Is (uuvtbu 2,300 1stulng ua: 200 1stu
Boauu) Fouaavdvmsiwudu 87% YoY laggvavithkunelauudisnusiniavegs:k3nomsiosoAunduanaini

910a$wvL0aUIBIWULAUTGEEN 1,000 1S uonoInl AadiseauigRduluBeauua:EuEUTUWUGUARGTUTU 3Q69
(1$1MA51 WHA tho:ungnauludszinaAlngldauith éksundussiodug WHA aolthiwuwunladadng 200,000
as.U. wadunungaunsweyam ~3.6 Wuau. (144,000 as.u.) ihnov WHART ua: WHAIR

Bullish views Bearish views

1. ;nuanAudounso 1. dunuRautazansiseyulnAwuu

2. TAUQAAKNSSU 17 tKoluUs:InAlNsua:Boauy (dudumstiaog 2. msugvdugoduluuivmiando

sthdwMsWeuL) ta:induagiuiond 14,840 1s

3. ssivansiseyUlnAdnamsdduvIuRG 3. AnwiEevdUUTELIE 91A MswWaguuaviasmsmBAamns Las
AWGLIASEaMYATSTMAaasiuuIvninA

AsyasUdLIaSUMSavnNu  goauasSumsavlasuAsavnuoin BOI TU 1Q69 wo uon msavnulogasvoindvus:inARIWLTUD:dowAad
dulAu 1 &uau. Asounaw 624 Tasoms WUBU 2.4 degoauigRaula:usueumsidansiseyulnavon
i YoY logiusvduindaukanoinmsavnuuuna FWauUNTALQOaNKASSY
Theylunduadnalla:a18nnsalnd (Wosovsu
Tasvasowugudu Al nauasnadyaraoaan
873 wuau. lagdoulneyuroinlasoms data center
LlazusmsnanoduovUsSUn U TikTok, Skyline,

Global Switch ua: Evolution sovavinAeongu
5lannsolind wavviua:ona omisinuas ta:lad
aand um:ﬁuna\)r}udw\)mc‘ménq u1onaLAlUS
akswoNaNdns uazeguu dotaudvnaioa:fiouns
WagurUYoLUS:INATNE0INGIUNSNAQUUUGDIOL
gmsluAugnaivouovgaaiknssuLIKvoUIAQ
Taglawn:KovsoUunuduadnata: Al Foldsums
aduayuonlasvagowugnunbiadosmw Angnw
duwaovmua=a1a ta:Aouluna1oN1ono

Sgmaas

ms3As1:KkAoudoulko

wans:nudomlls  wans:nudoasiAUkKLIY
mswasuudaviumls 4% 1UIn/RU
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LUUOLUOVISIABAU ESG

WHA 1dsunisdasdudu SET ESG Ratings Us:510 2567 il AAA Boilus:augaa wuldeonul 2566 a:Aoudivnagnsnivssiovov WHA fi
youiuasiowaaaulnungviiu tiazaouyvuulumsditiussivogiviinoiusuiasoudaaviioadou doAU LlazsssuiAula (ESG) tWa1ogms

10u Tech Company dogoaudvdrudvusadou (E) lagtawrzmssaniswavviuuazth ua:msldnaafeuringviiu WHA Svijoijufio:ussa
wWhkuemsUassisiSouns:ongnsiluguagmealull 2593

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  2.98 (2024) CG Rating DJBIC SETESG SET ESG Ratings

Rank in Sector

13/61

WHA 5 No Yes AAA

Us:1Gudiuzvuoadou (E)

WHA doithaanisudesfsidouns:onluvsutuan 1 uas 2 91n0gu
2564 av 37% Mmolul 2572 ua: 42% meiut 2573 muuuonv SBTi

WHA doithaamsUdosfnsiSouns:ontuvouwan 3 logdaoinaou
Wududeflasadsoluvornmsavnuiulsoiwwi metul 2583 01nl
U 2564

yowiumsvugvAdubasdedvuoadoudosguwikusiwih 20,000
AU Bvo:¥ovaanisUaogfitsiSouns:onld 280,000 du
msuaulasanlsdifisuiincel

WHA dotthidndeiululasonislsolwwhwaooiukyuidgufiavnis
Waa 1,200 wa:dad Fvo:gogaanisUdounsuaulaoonlsdavld
683,000 Autiguiicol

WHA doihaanisigihoinsssusa 25,000,000 anuiAfwascdol
taUszhgadunuAithauld 290 duuindel
aadadounmsdavg:dosmsivnaukSomsiantiimaugue loa i
msudssuwadaguwaoviu

Us:tGudiusssuinuvia (G)

nramsaisoomsmAuquanomsusdnoanzldgulng Us=ot 2568
lagawAudviasuanidunssunisusdning (10D) wud1 WHA Tdsu
AzllUUaglus:au “alan”

AguusEndulAlAanIsuskIsdansovAnsdosnoulusolaua:liu
sssugvaoandovAuNnKNERIAEOTEL LakanmMsMAUQUANOMSHA
duovacuzAssUAISAIAUKANNSWElLla:aalakannswe (n.a.aq.) uas
aarakannsweltkous:inAtnaidmkuald aasaoudulUmuiuoniv

U SUR 31 SUDIAL 2568 AUASSUAISUSENUS:NOUGDENSSUATS
9uou 12 Au TaglinssumMsEkegd 4 AU (33.33% UOLASSUNISNDKUQ)

gnssumsdas:husu 9 au Aatdu 75% vovnssuMSAYKUQ
Usssunssumsidunssumsdas:

Uszsiunssumisiiazuskisgogalilsunnalunsounsoldeoniu

Disclaimer

Source: Thai Institute of Directors and SET

Us:tGudiudvnau (S)

nguusunidrikuaAlguovdns 4 Us:nls Taun Advanced,
Champion, Resourceful, wa: Integrity Ao:¥081a5Ua$1010:
Ao wWluduina:noiuaisavovynainsyovnguusenidldu
2e10d doandovAUNMWANUEIOVANS

umsfikuaulgnaduandosueia:Aoulasane AguUsSen
ThAowdAgyAumsUguaouws:ssUeyejanoiulaoasis o1g
20U a:amwuoadouTunisiviu w.A. 2554 tanAKUgR
IRYOTOVADKUADEVIASLASQ

WU 2566 nguusunLa:yatsinsatewaiuiudnldsouavuiy
JuRndonnavasusoudomsaduauunu:Ujuansasioasy
WadwsRamvavAu (BS! - Building Social Impact Initiative) lag
ddagUs:avAtieasivaniwiuoadounuaoans A1stidL
adadnisdiuguniw nisiAnd aisAunsovlunguiGala:s
AsouASIRWNoAglULLALTAUDIUADESID

ESG Financial Materiality Score and Disclosure

2024 2025
ESG Financial Materiality Score 2.98 —
Environment 1.36 —
GHG Scope 1 1.64 —
GHG Scope 2 Location-Based 21.15 —
GHG Scope 3 — —
Total Energy Consumption 49.69 —
Renewable Energy Use 1.70 —
Hazardous Waste 0.00 0.00
Total Water Withdrawal 86,961 81,029
Adopts TNFD Recommendations No No
Social 7.23 —
Human Rights Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Equal Opportunity Policy Yes Yes
Women in Workforce (%) 37.16 38.12
Anti-Bribery Ethics Policy Yes Yes
Employee Turnover (%) 4.05 —
Governance 4.36 -
Board Size (persons) 12 12
Number of Non Executive Directors on Board (persons) 1" 1
Board Meeting Attendance Pct (persons) 98 99
Number of Women on Board (persons) 4 4
Number of Independent Directors (persons) 9 10

Source: Bloomberg Finance L.P.

mslkAzlluu ESG uov Bloomberg o:Us:1uusenmus:auamssams ESG r‘ie’hﬁzym\)msniulaww:qmmmssu ToglA:UUUREARYNMOASISU 4 U A AXIUUSIU

ESG A:luudugvuoadon doau tammsmaAugua lagroglugon 0 v 10 low 10 Aodinga mindevmsgdsmsiwuauqldnkodo ESG lu Bloomberg

w
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Financial statement

Profit and Loss Statement
FY December 31
Total revenue

Cost of goods sold
Gross profit

SG&A

Other income
Interest expense
Pre-tax profit
Corporate tax
Equity a/c profits
Minority interests
Core profit
Extra-ordinary items
Net Profit

EBITDA

Core EPS (Bt)

Net EPS (Bt)

DPS (Bt)

Balance Sheet (Btmn)
FY December 31

Total current assets
Total fixed assets
Total assets

Total loans

Total current liabilities
Total long-term liabilities
Total liabilities

Paid-up capital

Total equity

BVPS (Bt)

Cash Flow Statement (Btmn)
FY December 31

Core Profit

Depreciation and amortization
Operating cash flow

Investing cash flow

Financing cash flow

Net cash flow

Key Financial Ratios
FY December 31
Gross margin
Operating margin
EBITDA margin

EBIT margin

Net profit margin
ROE

ROA

Net D/E

Interest coverage
Debt service coverage
Payout Ratio

Main Assumptions

FY December 31

Total pre land sales (Rai)
Total land transfer (Rai)

- X
inNn@G vest

usunkannswelungu SCBX

Unit
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)

(BY)

(Bt)

Unit
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)

(Bt)

Unit
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)

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

Unit
Rai
Rai

2021
10,417
(5,663)
4,754
(1,604)
1,222
(1,146)
3,226
(679)
325
(283)
2,590
0
2,590
5,312
0.17
0.7
0.10

2021
17,844
64,926
82,769
15,429
18,636
30,104
48,739
1,495
34,030
2.28

2021
2,590
615
2,674
1,752
(660)
3,765

2021
891
650

2022
13,729
(7,592)
6,137
(1,982)
1,253
(1,126)
4,282
(546)
585
(276)
4,046
0
4,046
6,598
0.27
0.27
017

2022
19,131
67,172
86,302
13,110
16,399
34,292
50,690
1,495
35,612
2.38

2022
4,046
605
4,422
(39)
(818)
3,565

2022
44.7
30.3

48.1
39.4
29.5

1.4

4.7
1.0
5.3
0.5
61.8

2022
1,899
1,941

2023
14,875
(7,967)
6,908
(2,105)
644
(1,235)
4,213
(659)
1,496
(624)
4,426
0
4,426
7,644
0.30
0.30
0.18

2023
19,295
70,930
90,225
10,713
15,096
37,807
52,903
1,495
37,322
2.50

2023
4,426
702
4,998
(3,767)
(1,914)
(683)

2023
46.4
32.3

51.4
36.6
29.8

1.9

4.9
1.0
5.6
0.6
62.1

2023
2,767
2,197

2024
11,335
(5,215)

6,120
(1,970)

1,27
(1,378)
4,043

(977)

1,736

(442)
4,359

o
4,359
8,060

0.29

0.29
0.19

2024
26,543
74,998
101,541
10,808

17,669
45,361
63,030
1,495
38,511
2.58

2024
4,359
820
(47)
(828)
3,854
2,979

2024
54.0
36.6

7
47.8
38.5

1.3

4.3

5.2
0.7
65.4

2024
2,565
2,020

2025
15,265
(7,834)
7,431
(2,496)
692
(1,337)
4,289
(553)
1,800
(407)
5,135
0
5,135
8,442
0.34
0.34
0.21

2025
25,424
75,980

101,404

14,224
17,803

43,002
60,805

1,495

40,599

2.72

2025
5,135
940
(370)
(1,108)
(2,057)
(3,535)

2025
48.7
32.3
55.3
36.9
33.6

12.6
5.1
1.2

5.6
0.5
61.3

2025
1,340
2,074

2026F
15,304
(7.372)
7,932
(2,403)
861
(1,387)
5,003
(781)
1,004
(434)
4,793
737
5,530
8,280
0.32
0.37
0.23

2026F
24,987
76,877

101,864

14,724
19,860
39,023
58,883

1,495
42,981
2.87

2026F
4,793
886
6,519
(900)
(7,057)
(1,438)

2026F
51.8
36.1
54.1
41.8
36.1
12.9
5.4
1.0
5.3
0.5
61.3

2026F
2,500
2,000

2027F
16,148
(7,639)
8,509
(2,535)
875
(1,480)
5,369
(914)
1,660
(412)
5,703
0
5,703
9,301
0.38
0.38
0.23

2027F
23,005
80,359
103,364
14,724
19,956
38,115
58,071
1,495
45,293
3.03

2027F
5,703
793
4,024
(800)
(4,871)
(1,647)

2027F
52.7
37.0
57.6
42.4
35.3
12.6
5.5
1.0
5.8
0.6
61.3

2027F
2,400
2,000

2028F
16,460
(7,747)
8,712
(2,584)
887
(1,580)
5,435
(923)
1,666
(391)
5,787
0
5,787
9,483
0.39
0.39
0.24

2028F
21,121
84,001
105,122
14,724
20,054
37,485
57,539
1,495
47,583
3.18

2028F
5,787
802
3,450
4,000
(9,546)
(2,096)

2028F
52.9
37.2
57.6
42.6
35.2
12.2
5.5
1.0
5.5
0.6
61.3

2028F
2,300
1,900
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Total revenue (Btmn) 2,322 2,049 3,684 4,704 3,333 1,933 5,295 3,166
Cost of goods sold (Btmn) 1,095 1,055 1,594 1,938 1,757 M 3,198 1,580
Gross profit (Btmn) 1,228 994 2,090 2,765 1,576 993 2,097 1,586
SG&A (Btmn) 1,15 773 2,433 3,450 2,038 448 3,976 1,364
Other income (Btmn) 410 (138) 520 98 101 231 262 383
Interest expense (Btmn) 302 388 347 334 351 335 318 309
Pre-tax profit (Btmn) 887 43 1,612 1,922 808 423 1135 1,165
Corporate tax (Btmn) 87 312 437 130 191 101 131 137
Equity a/c profits (Btmn) 610 770 183 391 421 473 515 (139)
Minority interests (Btmn) (122) (42) 1) (108) (58) (160) (74) (118)
Core profit (Btmn) 1,289 459 1,247 2,075 980 634 1,445 7
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 1,289 459 1,247 2,075 980 634 1,445 1,508
EBITDA (Btmn) 1,799 1,201 2,14 2,647 1,580 1,231 1,968 1,335
Core EPS (Bt) (Btmn) 0.09 0.03 0.08 0.14 0.07 0.04 0.10 0.05
Net EPS (Bt) (Bt) 0.09 0.03 0.08 0.14 0.07 0.04 0.10 0.10
Balance Sheet (Btmn)

Total current assets (Btmn) 24,095 23,158 26,543 27,870 26,363 25,128 25,424 28,848
Total fixed assets (Btmn) 72,661 75,154 74,998 74,676 74,375 75,631 75,980 75,286
Total assets (Btmn) 96,757 98,311 101,541 102,545 100,738 100,759 101,404 104,134
Total loans (Btmn) 37,322 37,826 37,573 37,325 26,228 26,358 35,179 34,580
Total current liabilities (Btmn) 14,229 13,711 16,679 16,283 15,839 16,620 16,079 16,794
Total long-term liabilities (Btmn) 40,615 41,005 41,348 40,575 29,454 29,548 43,002 37,687
Total liabilities (Btmn) 59,666 59,749 63,030 62,145 62,113 60,963 60,805 61,926
Paid-up capital (Btmn) 1,495 1,495 1,495 1,495 1,495 1,495 1,495 1,495
Total equity (Btmn) 33,337 34,776 34,833 36,655 35,071 36,113 36,911 38,393
BVPS (Bt) (Bt) 2.23 2.33 2.33 2.45 2.35 2.42 2.47 2.57

Cash Flow Statement (Btmn)

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Core Profit (Btmn) 1,289 459 1,247 2,075 980 634 1,445 7
Depreciation and amortization (Btmn) 206 24 250 247 253 247 253 256
Operating cash flow (Btmn) (2,968) (2,554) 2,926 433 887 1,288 1,323 (83)
Investing cash flow (Btmn) (212) (3,776) (5,095) (917) (1,764) (2,411) (3,431) 277
Financing cash flow (Btmn) 4,179 4,615 3,854 256 (1,167) (2,540) (2,490) (328)
Net cash flow (Btmn) 999 (1,715) 1,685 (228) (2,044) (3,663) (4,598) (134)

Key Financial Ratios

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Gross margin (%) 52.9 48.5 56.7 58.8 47.3 51.3 39.6 50.1
Operating margin (%) 33.5 27.7 39.0 459 31.7 27.3 225 34.5
EBITDA margin (%) 71.5 58.6 58.1 56.3 47.4 63.7 37.2 42.2
EBIT margin (%) 139.6 261.5 7.7 127.6 161.2 194.0 136.2 88.5
Net profit margin (%) 55.5 22.4 33.8 441 29.4 32.8 27.3 47.6
ROE (%) 3.9 1.3 3.6 5.7 2.8 1.8 3.9 3.9
ROA (%) 1.8 0.9 1.7 25 1.4 11 1.8 1.2
Net D/E (x) 133.2 131.9 124.5 118.6 96.8 109.6 139.7 118.0
Interest coverage (x) 6.0 3.1 6.2 7.9 4.5 3.7 6.2 4.3
Debt service coverage (x) 0.2 0.1 0.2 0.2 0.1 0.1 0.1 0.1
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Figure 1: Earnings Review
Profit and Loss Statement

FY December 31 units 1Q25 2Q25 3Q25 4Q25 1Q26 YoY%Chg QoQ%Chg
Total revenue (Btmn) 4,704 3,333 1,933 5,295 3,166 (32.7) (40.2)
Cost of goods sold (Btmn) (1,938) (1,757) (941) (3,198) (1,580) (18.5) (50.6)
Gross profit (Btmn) 2,765 1,576 993 2,097 1,586 (42.7) (24.4)
SG&A (Btmn) (607) (518) (465) (905) (494) (18.7) (45.5)
Other income/expense  (Btmn) 98 101 231 262 383 290.8 46.2
Interest expense (Btmn) 334 351 335 318 309 (7.2) (2.8)
Corporate tax (Btmn) (130) (191) (101) (131) (137) 5.4 4.7
Equity a/c profits (Btmn) 391 421 473 515 (139) (135.6) (127.1)
Minority interests (Btmn) (108) (58) (160) (74) (118) 9.2 59.0
Core profit (Btmn) 2,075 980 634 1,445 77 (62.9) (46.7)
Net Profit (Btmn) 0 0 0 0 737 n.m. n.m.
Extra Items (Btmn) 2,075 980 634 1,445 1,508 (27.3) 4.4
EBITDA (Btmn) 2,647 1,580 1,231 1,968 1,335 (49.6) (32.2)
Core EPS (Bt) (Bt) 0.14 0.07 0.04 0.10 0.05 (62.9) (46.7)
Financial Ratio (%)

Gross margin 58.8 47.3 51.3 39.6 50.1

SG&A/Revenue 12.9 15.5 24.1 171 15.6

EBITDA margin 56.3 47.4 63.7 37.2 42.2

Net profit margin 441 29.4 32.8 27.3 47.6

Source: WHA, InnovestX Research

Figure 2: Valuation summary (price as of May 14, 2026)

Rating Price Target ETR  P/E(x) EPS growth (%) P/BV (x) ROE(%) | Div.Yield(%) EV/EBITDA (x)

(Bt/sh) (Bt/Sh) (%) 25A 26F 27F 26F 25A 26F 27F 25A 26F 27F| 25A 26F 27F 25A] 26F 27

AMATA Outperform 1610 2350 511 73 72 65 28 0 1 14 13 12 14 13 14 53 51 57 92 77 7.0
WHA Outperform  4.68 580 28.8 13.6 14.6 12.3 18 (7 19 19 18 17 13 N 13 45 48 50 16.0 156 13.9
Average 10410994 23 (3) 15 17 1514 14 12 13 4.9 50 53 12.6 1.7 10.5

Source: InnovestX Research
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC,
B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO,
DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC,
GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN,
MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL,
PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX,
SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN,
CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN,
LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB,
PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE,
TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG,
XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT,
DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA,
MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM,
RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFIl, THG*, TMAN,
TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

* USUNKSaNSSUMSK3DRUSKISUVUSENATTodUMSAUQuafiomsAdoNalignaanadisovay 1 avAIUU U MsAS:EAIREIAUKANNSWE Msnsa AoSSUSU 1udu domsTddoya
CGR A2SAS:KUNEDIID AbNa1oUs:Noudos

* USUNKSONSSUMSK3ORUSKISUUSENAGToAUMSAUQUafioms 15U nsednimshilukSoaiasmsuUamMUNKLNY JoUbAU s:1T8u Us:mA A 131 UGAEENSSUNS KEodoanavms
2an:10gukannsSwegnu

Anti-corruption Progress Indicator

Certified ([GSumssSusov)

2S, AAl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, ICN, IFS, llI, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK,
LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER,
NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG,
PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA,
SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP,
TCMC, TEGH, TFG, TFIl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA,
TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAloaulsuea)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KIL,
LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO, SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER,
TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP,
CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8,
EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT,
HTECH, HYDRO, 12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS,
KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI,
MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG,
PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA,
RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT,
SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX,
SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE,
TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH,
TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UNIX, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO,
XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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