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Stock data 

Market cap (THBm) 43,827 

Market cap (USDm) 1,251 

Shares outstanding (m) 14,322.4 

Major shareholders – 

Free float (%) 62 

Avg daily value traded 
(USDm) 

6.0 

Source: Deutsche Bank 
 

Key data 

FYE 12/31 2015A 2016E 2017E 

Sales (THBm) 11,437 16,061 13,279 

Net Profit 
(THBm) 

1,953.7 4,432.2 4,547.0 

DB EPS (THB) 0.14 0.31 0.32 

PER (x) 25.2 9.9 9.6 

Yield (net) 0.0 0.0 2.1 

Source: Deutsche Bank 
 

 

* WHA reported 2016 net profit of Bt2.89bn up 48% YoY, below ours and 
market expectation by 34% mainly from fewer contributions from land 
transfers during the period and fewer transfers from decreased backlog (down 
39% YoY). Total revenue reported during the period was at Bt17.8bn, up 56% 
YoY.  

* 4Q16 net profit was at Bt2.4bn, up 135% YoY and 5 folds QoQ. During the 
final quarter, the company managed to report extra investment income of 
Bt11.7bn from sale of its investment in WHART (Bt4.1bn), HREIT (Bt6.2bn), 
built to own suit warehouse (354m) and JV with Daiwa Logistics (Bt958m).  

* Gross profit from its core operations was up by Bt151m from 2015 to 67% 
mainly from the increase in contributions from Hemaraj business which had 
high gross margins. SG&A expenses were higher than our estimate mainly 
from increase in expenses related to consulting and market together with 
HREIT related expenses during the final quarter. Maintain Hold with TP Bt3.4 
derived from SOTP method.   

Figure 1: Consolidated results 
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