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Flat profit for tap water unit, fell for power unit

We estimate TTW would book Bt698m net profit for 4Q24F, falling 15% yoy and
24% qoqg amid smaller contribution from power unit. This would take net profit to
Bt2.7b for the full-year, -7% yoy and in line with our forecast. We expect profit to
drop goq in 1Q25F led by seasonally-slower ops at the power unit; tap water profit
should be flat. We estimate final DPU at Bt0.3, implying 3.4% yield; that could be
a near-term catalyst. Maintain NEUTRAL rating for TTW.

Expect Bt698m net profit for 4Q24F (-15% yoy, -24% qoq)

The weaker profit is attributable to smaller equity income from CKP (TTW holds 25% stake)
and the amended contract for PTW (from processing raw water and supplying tap water to
processing only). This would take FY24F net profit to Bt2.7b, -7% yoy due to smaller
contribution from CKP. We estimate final DPU at Bt0.3, implying 3.4% yield. Result will out
on 26 February.

Tap water profit to drop 9% yoy but should be flat qoqg at Bt618m in 4Q24F

The yoy drop is attributable to the amended contract for PTW since October 2023; they now
only process raw water into potable water for PWA (no longer process and sales). Profit fell
despite tap water sales volume rising 8.7% yoy to 78.4m cu.m., but sales volume and tariff
are flat qog. Gross margin should be stable qoq at 68.5%. For FY24, sales volume grew
7.9% yoy to 308.3m cu.m. (TTW +3.5% to 144.1m cu.m., PTW +12.9% to 156.8m cu.m.,
BIE -2.7% to 7.3m cu.m.).

Profit contribution from power unit to fall 45% yoy and 75% qoq to Bt75m

The yoy drop is premised on smaller production volume at Num Ngum 2. The qoq drop is
due to seasonally-drier weather and lower profit contribution from Xayaburi and Luang
Prabang projects partly due to absence of FX translation gain (value of foreign assets is
higher than foreign debt) and a weaker USD in 4Q vs 3Q24.

Maintain Neutral rating, TP Bt9.2

At last close, TTW offers moderate 12% TTR. We expect earnings to soften goq
(seasonal) in 1Q25F premised on seasonally-drier weather. Tap water ops should
be stable qoq in 1Q25F. We expect net profit to only inch-up 6% yoy this year
(sales volume +2.4%, tariff +1%, in line with CPI [+0.98% to +1.33% for TTW and
+0.83% for PTW). However, dividend yield is attractive at 6.9%.

Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 5,691 5,827 5,125 5,233 5,409
Revenue growth (%) (2.0) 24 (12.0) 2.1 3.4
EBITDA (Btm) 5,137 4,875 4,224 4,379 4,551
EBITDA growth (%) (2.1) (5.1) (13.4) 3.7 3.9
Profit, core (Btm) 2,967 2,932 2,869 3,030 3,188
Profit growth, core (%) 4.4) 1.2) (2.2) 5.6 5.2
Profit, reported (Btm) 2,967 2,932 2,869 3,030 3,188
Profit growth, reported (%) 4.4) 2.2) (2.2) 5.6 5.2
EPS, core (Bt) 0.7 0.7 0.7 0.8 0.8
EPS growth, core (%) 4.4) 2.2) (2.2) 5.6 5.2
DPS (Bt) 0.6 0.6 0.6 0.6 0.8
P/E, core (x) 11.8 11.9 12.2 11.5 11.0
P/BV, core (x) 24 2.3 2.2 2.1 2.1
ROE (%) 20.5 195 18.5 18.8 195
Dividend yield (%) 6.9 6.9 6.7 7.1 9.1
FCF yield (%) 10.6 12.8 12.0 12.7 13.8
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Quarterly preview

THBmn 40Q23 3Q24 4Q24F %y-y %q-q
Sales 1,295 1,287 1,286 -1% 0%
Gross profit 923 875 881 -4% 1%
% GPM 69.8% 68.0% 68.5%
EBITDA 1,145 959 961 -16% 0%
% EBITDA  88.4% 74.5% 74.7%
Norm profit 816 916 698 -14% -24%
% Norm 63.0% 71.1% 54.2%
Net profit 816 916 698 -14% -24%
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Fig. 1: Earnings Preview 4Q24F and 2024F

Profit and Loss (THB mn)

Year-end 31 Dec 4Q23 30Q24 4Q24F %0y-y %q-q 2023 2024F %y-y %ofFY24F
Revenue 1,295 1,287 1,286 (0.6) (0.2) 5,827 5125 (12.0) 99.5
Gross Profit 923 875 881 (4.5) 0.7 3,811 3573  (6.2) 97.9
SG&A (133) (84) (84) (36.9) - (520) (397) (23.6) 84.4
EBITDA 1,145 959 961 (16.1) 0.1 3,324 3,209 (3.5) 118.8
Interest expense (36) (32) (32) (10.7) - (147) (104)  (29.0) 127.1
Corporate tax (790  (154)  (155) 95.3 0.8 (596) (621) 4.2 98.9
Other extraordinary items R - R n.a. n.a. - - n.a. n.a.
Gn (Ls) from affiliates 136 297 75 (44.7)  (74.8) 365 394 7.8 70.1
Net Profit 816 916 698 (14.5) (23.8) 2,932 2,869 (2.2 95.5
Norm. Profit 816 916 698 (145) (23.8) 2,932 2,869 (2.2 95.5
EPS (THB) 0.20 0.23 0.17 (145) (23.8) 0.73 072 (2.2 95.5
Gross Margin (%) 71.3% 68.0% 68.5% 65.4% 69.7%

SG&A/Sales (%) 10.3%  65%  6.5% 8.9% 7.7%

EBITDA Margin (%) 88.4% 74.5% 74.7% 57.0% 62.6%

Net Margin (%) 63.0% 71.1% 54.2% 50.3% 56.0%

Current ratio (x) 3.2 1.1 n.a. 3.2 1.8

Interest Coverage (X) 251 26.0 n.a. 25 35

Debt to Equity (x) 0.2 0.1 n.a. 0.3 0.2

BV (THB/shr) 3.8 3.8 n.a. 3.8 4.0

ROE (%) 19.2 18.9 n.a. 19.5 18.5

Source: Company data, KSS estimates

Fig. 3: TTW - water offtake rose 6.9% yoy and
0.3% qoq to 36.9m cu.m. in 4Q24

Fig. 2: Total water offtake grew 8.7% yoy but
flat goq to 78.4m cu.m. in 4Q24
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Fig. 4: PTW - water offtake rose 10.8% yoy but -

0.2% qoq to 36.7m cu.m. in 4Q24
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Fig. 5: Group utilization rate was 79.9% in 4Q24

vs 79.8% in 4Q23 vs 88.6% in 3Q24
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Fig. 6: Total water offtake grew 7.9% yoy to Fig. 7: Group utilization rate rose to 78.3% in
308.3m cu.m. in 2024 2024 from 72.7% in 2023
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Fig. 8: TTW - water offtake rose 3.5% yoy to Fig. 9: TTW - utilization rate rose to 72.9% in
144.1m cu.m. in 2024 2024 from 70.7% in 2023
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Fig. 10: PTW - water offtake rose 12.9% yoy to Fig. 11: PTW - utilization rate rose to 87.8% in

156.81Tm cu.m. in 2024 2024 from 78.0% in 2023
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Fig. 12: BIE - water offtake fell 2.7% yoy to 7.3m  Fig. 13: BIE - utilization rate fell to 41.4% in 2024

cu.m. in 2024 from 42.6% in 2023
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Fig. 14: TTW - Daily tap water dispatch volume in 2024 had risen by 3.2% to 393,842 cu.m./day (still
below pre-Covid level)
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Fig 15: PTW - Daily tap water dispatch volume in 2024 had increased 12.6% yoy to 428,540 cu.m./day
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ANALYST CERTIFICATION FOR REGULATION

We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report
accurately reflect our personal views about any and all of the subject securities or issuers discussed herein.

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or views
that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities Public
Company Limited.

Stocks:

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price, subject
to limited management discretion. In most cases, the Target Price will equal the analyst’s assessment of the current intrinsic fair value of the stock using
an appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the market will
revalue the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair value. In most
cases, therefore, our recommendation is an assessment of the difference between current market price and our estimate of current intrinsic fair value.
Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility may cause the actual
upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation.

* A "Buy” recommendation indicates that potential upside is 15% or more.

» A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%.

» A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%.

» A "Reduce" recommendation indicates that potential downside is 5% or more.

Sectors:

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive absolute
recommendation.

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral absolute
recommendation.

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative absolute
recommendation.

DISCLAIMERS:

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for
your private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy
any security in any jurisdiction where such an offer or solicitation would be illegal; and (jii) is based upon information that we consider reliable, but we
do not represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the date
appearing on this material only and the information, including the opinions contained herein are subject to change without notice. We may from time to
time perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business
from, companies mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation or issuance
of this material may, from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives (including
options) thereof, of companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is permitted by applicable
law, have acted upon or used this material, prior to or immediately following its publication. This publication is intended for investors who are not private
or expert investors within the meaning of the Rules of the Securities and Futures Authority Limited, and should not, therefore, be redistributed to private
or expert investors. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed without KSS’
prior written consent. Further information on any of the securities mentioned herein may be obtained upon request. If this publication has been distributed
by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be intercepted,
corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or omissions in the
contents of this publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-copy version.
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ANTI-CORRUPTION PROGRESS INDICATOR a3a s 4l 20 noanieu 2567
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2s AAIl 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 BRI BRR BSBM BTG BTS BWG CAZ CBG CEN CENTEL
CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CM CMC COM7 CPALL CPAXT
CPF CPI CPL CPN CPW CRC CscC Ccv DCC DELTA DEMCO DIMET DMT
DOHOME DRT pUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GJS GLOBAL
GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC Icc ICHI
IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC ITEL VL JAS JR
JTS KASET KBANK KCAR KCC 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 MILL MINT MODERN MONO MOONG MsSC MTC
MTI NATION  NCAP NEP NER NKI NOBLE  NRF occ oGc ORrR ORI osp
PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET
PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PRTR PSH
PSL pPSTC PT PTECH PTG PTT PTTEP PTTGC  PYLON  Q-CON  QH aLt artc
RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK SAPPE SAT
sc scB scc sccc sce scep scm ScN SEAOIL  SE-ED SELIC SENA SENX
SFLEX SGC SGP SIRI SIS SITHAI SKR SM SMIT SMPC SNC SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSsC SST STA STGT STOWER
susco svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TCAP TEGH TFG TFI
TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN
TKS TKT T™D TMILL ™T TNITY TNL NP TNR ToG ToP TOPP TPA
TPCS TPLAS TRT TRU TRUE TSC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC uUBIS UEC UKEM UPF uv VCOM VGI VIBHA VIH WACOAL
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DEXON DITTO ECL EVER FLOYD GREEN HL HUMAN ICN IHL P ITC JDF
JMART K KJL LDC LIT MITSIB MJD MOSHI NEX NTSC PLE PLUS PQs
PRI PRIME PROEN PROUD PTC RT S SAWAD SCAP SCGD SFT SHR SINGER
SINO SJWD SKE SNNP SOLAR SONIC SUPER TBN ™I TPAC TPP TaM UOBKH
UREKA VNG WELL WIN XPG
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