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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) 2.4 (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) 2.2) (2.2) 5.6 5.2
Profit, reported (Btm) 2,967 2,932 2,869 3,030 3,188
Profit growth, reported (%) 4.4) 1.2) (2.2) 5.6 5.2
EPS, core (Bt) 0.7 0.7 0.7 0.8 0.8
EPS growth, core (%) (4.4) 1.2) (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 12.2 115 11.0
P/BV, core (x) 24 2.3 2.2 2.1 2.1
ROE (%) 20.5 19.5 18.5 18.8 19.5
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
THBmMN 4Q23 3Q24 4Q24F %y-y
Sales 1,295 1,287 1286 -1%
923 875 881 -4%
69.8% 68.0% 68.5%
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88.4% 74.5% 74.7%
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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

Cu.m./day
500,000
450,000 436,844 440,638 437,984 436,288 431,705 430,846 434,256 434,471 434,044 455 o4
400,822 405,217 402,726 FT2T80 458 000 H0N527—4+01208-109)332 407105 409,098-408,457
400,000 o a5 414,387
393590 388,871 392,101 388 026 388,573
350,000 378,345 377,124 00881 376 503 377,333 383,158 % ’ ’ ;
: 369,262
361,120 ;
2019 b 2023 )24
300,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Company data, KSS estimated

Research Division 4



Krungsri Securities | TTW 9 January 2025

ﬂ']LLu“’u'Wﬂ']‘J@QV]u LL@“’ﬁ"JWNWNWH‘ﬂ@\‘IﬁWLLu mmmwu

Stock Ratlng ‘wmam mﬂuuwuﬂmimmummumw uiaiiu 4 geau

Buy N8 mmwuﬁmmmwwmmmm 15%

Trading Buy Tt mmwumummﬁ TIANRANATEUIN 5% - 15%

Neutral iungiilg i’]ﬂ’]W%ﬁ’]u@\m’]'ﬁ"}ﬂ’][ﬂ@’]ﬂiﬂmu 5% m@mrmmmmmm"l,mﬂu 5%
Reduce M8 mmwugﬁummfmmmmm 5%

ANRANTAAN

Sector uunallg n@mmmumimqumﬂ

Sector Rating anefia mﬂmmunmimwummﬂ@mmmumm uthaflu 3 sedu

Bullish wuNania uudquiumluﬂ@m@mmunﬁu”lmumLLuvm “Buy” m@mLLuvmLfa@ﬂmqmuuﬂmmﬂ@mmmummmfa “Buy” WAY
“Trading Buy”

Neutral wangfs fudaulunlunguanainssulafuauuziin “Neutral” vﬁfaﬁwLLu:ﬁwLfa?{adqaﬁmﬁnmmmjugmmum?uﬁ@ “Neutral”
Bearish vl sfudaulvn)lungugmavnssalldfusuustin “Reduce” visa “Sell” vijamuusthadndanimninvangugnaunssuie
“Reduce” %178 “Sell”

Current MuneIni mﬂummﬂmmwummmw nu gt

Previous Mgl mﬂumuuﬂmimwummmw Aeumiiil

Market Prices #uneiiie mm‘vgu 37} ﬁ’ﬂ'«guu

Fair Price Mgl mmﬁmmmmmﬁﬁﬂﬁuyu

Net Profit usineifie nnlagms (§uunmn)

EPS nnneds mlaguissiasiu (um)

EPS Growth wangifis 8msnsaengsiaaesinlaseiu (%)

PER vanede snansiuilaqii / finlsgnasaiu (win)

P/BV u18iTa :1Awiuilaqiiy / yaAmnatitydsiatiu (vin)

EBITDA viangda inlsriausinaeniie e Andeusen uas Adasming (L")

EBITDA Growth #aneifs §asinnsaenasianes fnlsdeuinaeniie N Andensnan uay ANdasmie (%)

EV/EBITDA #1810 YAAINANTT / ﬁﬁi@ﬁ@uﬁnm@mﬁﬂ PR ANABNTIAN LAY ANFAIIMLNE (1)

DPS $uNef Rutfunasiaiis (L)

Dividend Yield #1810 8A3HARDLIuNUIR9RNTUNG (%)

Lﬂﬂmﬁiﬂﬁuﬁﬁmﬁﬁﬁuhﬂu?‘ﬁwﬁﬂm‘“wﬁm;wﬁ AR (NUNTU) ("LTEN) ﬁ@gaﬁﬂmﬂghmﬂmmﬂuﬁﬁmﬁﬂmmﬁﬂ%ﬂaﬂ@ﬁﬁmmmmmmm
fidevternsideinfinnanindede wazivzagneies  atlafinnn UiEmliEuiy  uwarlifusesieanuasudauanysnivzegnaesaesdaya
FINE7 Lmvvl,mimﬂivnuiﬂmm‘@mm@uLmummmnmwwﬂmﬂgmmu u,mw'samm\mmqwﬂmﬂgm@mwwmﬂLﬂumﬂm@mmmwﬂu
dwiuld e ashifuingausanisinendays danau Aanuiy Lmvm@mmﬂmﬂmﬂghmﬂmmuuﬂﬂﬂmwmmlm IEERE

o
a v aa

eI L TN @ﬂﬂ’] NU?W’]‘;‘LL@“’WHHQ’]‘H?@QU?HWB’I’N‘”I m%‘vmmimwﬂu Y307 ‘1/1‘4“@‘]]’1f;l‘l/mﬂV]ﬁ‘W“r'_IV]'ﬂi"]ﬂ{ﬂumﬂ@’]ﬁ‘@uuuiﬂﬂﬂL"J@’]

¥

Teyauas mmmuwﬂmﬂgfaﬂumﬂmmuuu Dflszasiaziion ueuus waqalaliawuly vvete m‘@mqwaﬂmwwﬂmngiummw

U
o

atfil LL@”mﬂmaﬂﬂ@mﬂ’\iLLﬁlﬂJmeLﬁmLﬂ@ﬂuLLﬂmImmmmmﬂumfmmwm mmwumﬂmmﬂwu@@mwﬂuﬂfau"lummwuium@éﬁ@mﬂ
Praanning mwmaumawﬂumfauawﬂiﬁﬂglw,ﬂﬂmm Wnd it laldseTemed ¥gn Fauilas heenuans inlisng visemaungsie
ars9utu laiddaetsznisla 7 mm@m"l,umﬂmm “me]mumm'amqmu Vuwstlafuaynimiuniideainidsmdunisasamtdi nisnana
AR viTeeda muamqmummwms‘l,umﬂmau Tidnluunan undesned unady Mifa‘LuLﬂﬂmi viansdeansaulaazdeenszinlng
mmm LL@JLNLﬂuﬂ’ﬁ‘ﬂﬂslmﬂﬂﬂﬂﬁ‘mﬂ@mﬂﬁiﬂﬂmuLm;IWW;ILLﬂ‘i_Ii‘H‘W mmimmmwLﬂummmmmﬂwﬂ@ummmw uaTAase1eBanaatiy
‘wLLavquw‘Lumﬂmmuuwmmmw‘tmmmu,'w ﬂf]immﬂummwmfmmﬂmwm'awmfmme muma‘mmmm%ﬂmmmme'a
ansuzasaanningdusazlszinn  uae mmﬂmm@mmmumww@@nmnmwmLL@vmﬂm@u"lmwmﬁqmmﬂ@uﬂwmmmu%mmﬂummwm
YINANNINE

Research Division 5



Krungsri Securities | TTW

9 January 2025

SET ESG RATINGS 2024 (as of 16 December 2024)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF VL
KBANK KTB KTC M-CHAI MC MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCcC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO TMT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

11 ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT oSsP
PLANB PPS PSH PSL PTTEP ** QTC S S&J SAT SAWAD SC
SCB SCcc SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL X0

Ratings - BBB

AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA UPF UPOIC VIBHA
FLALAZUUL SET ESG Ratings
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65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)
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BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG CAZ CBG CEN CENTEL
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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
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GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC Icc ICHI
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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
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