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Investment fundamentals

Year end Dec 31 2023A 2024E 2025E
Company Financials

Revenue (Btmn) 5,709 4,984 5,078
Core profit (Btmn) 2,932 2,753 2,994
Net profit (Btmn) 2,932 2,753 2,994
Net EPS (Bt) 0.73 0.69 0.75
DPS (Bt) 0.60 0.60 0.60
BVPS (Bt) 3.82 3.91 4.06
Net EPS growth (%) -1.17 -6.10 8.73
ROA (%) 14.11 13.52 15.05
ROE (%) 19.58 17.86 18.83
Net D/E (x) 0.09 0.03 N/A
Valuation

P/E (x) 12.45 13.19 12.13
P/BV (x) 2.40 2.33 2.24
EV/EBITDA (x) 8.47 9.79 9.12
Dividend yield (%) 6.56 6.59 6.59
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January 31, 2025

Bt10.30/15.08%

Valuation: SOTP Price (Jan 30, 2025) Bt8.95
Sector: Energy & Utilities No. of shares on issue: 3,990mn
Market Cap: Bt35,910mn CG Scoring (IOD-Y2023): Excellent
30-day avg turnover: Bt18.60mn Anti-Corruption Indicator: N/A

Investment Topics

> AannA115lasuna 4/2567 azanasiie YoY uar QoQ 1sa1ain TTW agmaanurls
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Valuation and Recommendation
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Financials
Sales (Btmn)
EBITDA (Btmn)

Operating profit (Btmn)

Core profit (Btmn)
Net profit (Btmn)
Net EPS (Bt)

Performance Drivers
Volume-TTW (mn CUM)
Volume-PTW (mn CUM)
Share of profit (Btmn)

Ratios

Gross margin (%)
EBITDA margin (%)
Optg. margin (%)
ROE (%)

4Q23

1,266
945
800
826
826

0.21

35
36
136

81.1
74.6
63.2
22.3

1Q24 2Q24 3Q24 4Q24E %YoY %0QoQ 2024E % change
1,221 1,248 1,258 1,257 -0.7 -0.1 4,984 -12.7
947 930 946 946 0.1 -0.1 3,769 -15.7
801 779 797 796 -0.6 -0.1 3,172 -3.6
503 623 916 712 -13.8 -22.2 2,753 -6.1
503 623 916 712 -13.8 -22.2 2,753 -6.1
0.13 0.16 0.23 0.18 -13.8 -22.2 0.69 -6.1
35 36 37 37 6.9 0.3 144 3.5
37 40 40 40 10.8 -0.2 157 12.9
-115 18 297 94 -30.5 -68.3 295 -19.2
Change 2024E Change

80.1 78.3 78.2 78.5 -2.6 0.3 78.8 -3.0
77.6 74.5 75.2 75.2 0.6 0.0 75.6 2.7
65.7 62.4 63.3 63.3 0.1 -0.0 63.7 6.0
13.0 16.2 24.4 18.5 -3.8 -5.8 17.8 -1.7

Disclaimer: KS or its affiliates is acting or may act as the underwriter, issuer, and/or market maker of the securities mentioned in this document and/or other financial
instruments related to the securities mentioned in this document, including but not limit to, bonds, debentures, derivatives warrants, and structured notes. Investors should
study the information contained in the prospectus or related document before investing in the shares and other financial instruments.
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Fig 1 TTW's sales volume and average selling price Fig 2 PTW'’s sales volume and average selling price
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KS ESG analysis: TTW PCL

LSEG ESG score: C Source: LSEG
SETESG score: AA

THSI certified: No

DJSI certified: No

2023 Awards

- Sustainability Disclosure Award 2023
- Quality persons of the year 2023
- Certified as a level 3 green industry

Company overview

- TTW Public Company Limited is a Thailand-based company, which is engaged in
the production and sale of treated water to the Provincial Waterworks Authority
(PWA) in the vicinity of West Bangkok.

Analyst opinion

- TTW has shown fair governance but still has areas to improve in both
environmental and social aspects. The company does well in water management
but needs to get better at managing energy use and reducing greenhouse gas
emissions. On the social side, the company takes good care of its employees, with
no injuries causing lost time and more money spent on employee training.

Environmental (LSEGE score: C-)

unit 2022 2023
1. Water passed standard % 100 100
2. Water recycling mn.m3 6.66 7.46
3. Energy intensity kWH/m3 0.52 0.61
4. Violated of environmental laws case 0 0
5. Greenhouse gas emission tCO2e 83,229 92,965

Analyst comment

- TTW has proven to be a reliable water producer, with 100% of its water
meeting quality standards and no violations of environmental laws. The company
has increased water recycling by almost 15% in 2023, which not only
demonstrates environmental responsibility but also boosts revenue through its
water treatment operations. However, the company has faced challenges with
worsening energy intensity and higher greenhouse gas emissions.

Social (LSEG S score: C)

unit 2022 2023
1. Staff age > 50 years % 3 4
2. Employee turnover rate % 0 0
3. Gender diversity % female 17 17
4. Permanent employees % 100 100
5. Employee investment k.baht/person 512 546

Analyst comment

- The percentage of aging employees is relatively low compared to other
companies. Gender diversity is around one-fifth, which is consistent with the
nature of the business. The company employs 100% permanent staff, helping to
stabilize employee income. Additionally, it continues to increase investment in
employee training.

Governance (LSEG G score: B-)

unit 2022 2023
1. % of independent directors % 33 33
2. Lost time injury workforce cases/mn work 0 0
3. CEO duality FALSE FALSE
4. Data breach case 0 0
5. CGR rating Excellence  Excellence
Analyst comment

- The company has a low proportion of independent board members. However, it
strictly complies with all relevant laws and regulations, as evidenced by its record
of zero data breaches. Lost-time injury cases have remained at zero. Furthermore,
the CEO does not hold the position of chairman of the board, helping to reduce
potential conflicts of interest.

Materiality assessment

Social Dimension

5 Issues

31%
MATERIALITY Economic Dimension
TOPICS ssues
Environmental Dimension 6 Issues
38%

5 Issues
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Year-end 31 Dec

Income Statement (Btmn) 2022A 2023A 2024E 2025E 2026E

Revenue 5575 5709 4,984 5,078 5,183
Cost of sales and services 901 -1,040 -1,059 -1,053 ~-1,076
Gross Profit 4,674 4,670 3,925 4,025 4,106
SG&A -289 -318 -290 -286 -292
Other income 117 118 133 116 117
EBIT 3,804 3,689 3,510 3,765 3,855
EBITDA 4,502 4,469 3,769 3,856 3,932
Interest expense -169 -147 -134 -127 -77
Equity earnings 609 365 295 490 519
EBT 3,635 3,542 3,376 3,638 3,778
Income tax -657 -596 -614 -629 -652
NPAT 2,979 2,946 2,762 3,008 3,126
Minority Interest -12 -14 -9 -15 -15
Core Profit 2,967 2,932 2,753 2,994 3,111
Extraordinary items - - - - -

FX gain (loss) - - - - -

Reported net profit 2,967 2,932 2,753 2,994 3,111
Cash & equivalents 62 595 1,282 213 571
Accounts receivable 512 467 408 415 424
Inventories 28 30 27 27 27
Total current assets 4,392 3,545 4,200 3,164 3,555
Investment in subs & others 6,648 6,827 6,949 7,236 7,552
Fixed assets-net 10,440 9,788 9,301 8,878 8,439
Total assets 21,490 20,277 20,568 19,395 19,664
Short-term debt 1,671 673 2,087 451 1,054
Accounts payable 146 153 134 137 139
Total current liabilities 2,200 1,115 2,510 877 1,482
Long-term debt 4,324 3,657 2,193 1,054 0
Total liabilities 6,740 4,996 4,927 3,154 2,706
Paid-up capital 3,990 3,990 3,990 3,990 3,990
Share premium 2,638 2,638 2,638 2,638 2,638
Retained earnings 8,812 9,356 9,715 10,315 11,032

Minority interests 41 42 42 42 42
Total shareholders' equity 14,750 15,282 15,641 16,241 16,958

Total equity & liabilities 21,490 20,277 20,568 19,395 19,664

Tap Water Production
Capacity- Water (k CUM/day) 1,094 1,094 1,094 1,094 1,094
Volume-water (k CUM/day) 776 783 846 861 874

Utilization rate (%) 7095 71,54 77.30 78.66 79.87
Average Selling Price (Bt /CUM)
-TTW 25.87 27.59 26.74 26.70 26.94
-PTW 12,79  12.09 6.06 6.11 6.15
- BIE 2475 24.75 2493 2493 24.93

Cashflow (Btmn)
Net profit

Depreciation & amortization

Change in working capital
Others

CF from operation activities

Capital expenditure

Investment in subs and affiliates

Others

CF from investing activities

Cash dividend

Net proceeds from debt
Capital raising

Others

CF from financing activities

Net change in cash
Key Statistics & Ratios
Per share (Bt)
Reported EPS

Core EPS

DPS

BV

EV

Free Cash Flow
Valuation analysis
Reported P/E (x)
Core P/E (x)

P/BV (x)

EV/EBITDA (x)
Price/Cash flow (x)
Dividend vyield (%)
Profitability ratios
Gross margin (%)
EBITDA margin (%)
EBIT margin (%)

Net profit margin (%)
ROA (%)

ROE (%)

Liquidity ratios
Current ratio (x)
Quick ratio (x)
Leverage Ratios
D/E ratio (x)

Net debt/EBITDA (x)
Net debt/equity (x)
Int. coverage ratio (x)
Growth

Revenue (%)
EBITDA (%)
Reported net profit (%)
Reported EPS (%)
Core profit (%)

Core EPS (%)

2,967
1,320
-448
296
4,135
286
-429

-142

-2,394
-1,565

-3,959

34

0.74
0.74
0.60
3.69
9.67
0.01

12.10
8.38
2.44
8.57

1,063

6.67

83.85
80.75
68.23
53.43
13.54
20.56

2.00
1.76

0.46
0.18
0.58
22.55

-1.89
-3.97
-4.41
-4.41
-4.41
4.41

2022A 2023A

2,932
1,177
519
868
5,497
-525
-179
-703
-2,394
-1,666

-4,060
734

0.73
0.73
0.60
3.82
9.49
0.18

12.45
8.88
2.40
8.47

49.77

6.56

81.79
78.28
64.61
51.61
14.11
19.58

3.18
3.13

0.33
0.09
0.29
25.13

2.41
-0.73
-1.17
-1.17
-1.17
-1.17

2024E
2,753

596
38
24

3,363

-109
-122

-232

-2,394

-49

2,443

688

0.69
0.69
0.60
3.91
9.25
0.17

13.19
10.84

2.33
9.79

52.81

6.59

78.76
75.62
70.41
55.42
13.52
17.86

1.67
1.65

0.31
0.03
0.14

26.28

-12.70
-15.67
-6.10
-6.10
-6.10
-6.10

2025E
2,994
599

0.75
0.75
0.60
4.06
8.81
-0.27

12.13
10.11
2.24
9.12
-33.97
6.59

79.27
75.93
74.14
59.24
15.05
18.83

3.61
3.55

0.19
N/A
N/A

29.59

1.88
2.31
8.73
8.73
8.73
8.73

KSecurities

2026E
3,111
614

0.78
0.78
0.60
4.24
8.60
0.09

11.67
9.75
2.15
8.73

101.44
6.59

79.23
75.87
74.38
60.32
16.01
18.79

2.40
2.36

0.16
N/A
N/A

50.20

2.06
1.98
3.93
3.93
3.93
3.93

Source: Company, KS estimates
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Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject security(ies) and
subject company(ies); and no part of the compensation of the research analyst(s) was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed in the report.

Investment Ratings

Outperform: Expected total return of 10% or more within a 12-month period
Neutral: Expected total return between -10% and 10% within a 12-month period
Underperform: Expected total return of -10% or worse within a 12-month period

General Disclaimer

This document is prepared by Kasikorn Securities Public Company Limited ("KS"). This document has been prepared for individual
clients of KS only and must not, either in whole or in part, be copied, photocopied or duplicated in any form or by any means or
distributed to any other person. If you are not the intended recipient you must not use or disclose the information in this research in
any way. If you received it in error, please immediately notify KS by return e-mail and delete the document. We do not guarantee the
integrity of any e-mails or attached files and are not responsible for any changes made to them by any other person.

This document, including information, data, statements, forecasts, analysis and projections contained herein, including any expression
of opinion, is based on public available information or information obtained from sources believed to be reliable, but KS does not make
any representation or warranty on, assumes no responsibilities for nor guarantees the accuracy, completeness, correctness or timeliness
of such information. KS accepts no obligation to correct or update the information or opinions in it. The statements or expressions of
opinion herein were arrived at after due and careful consideration and they were based upon such information or sources then, and in
our opinion are fair and reasonable in the circumstances prevailing at the time. The information or expressions of opinion contained
herein are subject to change without notice.

Nothing in this document shall be construed as an offer or a solicitation of an offer to buy or sell any securities or products, or to
engage in or refrain from engaging in any transaction. In preparing this document, KS did not take into account your specific investment
objectives, financial situation or particular needs. This document is for your information only and is not to be taken in substitution for
the exercise of your judgment. KS salespeople, traders and other professionals may provide oral or written market commentary or
trading strategies to our clients that reflect opinions which are contrary to the opinions expressed in this document. Before making an
investment decision on the basis of this document, you should obtain independent financial, legal or other advice and consider the
appropriateness of investment in light of your particular investment needs, objectives and financial circumstances. There are risks
involved in the investment in securities. KS accepts no liability whatsoever for any direct, indirect, consequential or other loss (including
claim for loss of profit) arising from any use of or reliance upon this document and/or further communication given in relation to this
document.

Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments herein constitute a judgment as of the date of
this document, and there can be no assurance that future results or events will be consistent with any such valuations, opinions,
estimates, forecasts, projections, ratings or risk assessments. Any valuations, opinions, estimates, forecasts, projections, ratings or risk
assessments described in this document were based upon a number of estimates and assumptions and are inherently subject to
significant uncertainties or contingencies. It can be expected that one or more of the estimates on which the valuations, opinions,
estimates, forecasts, projections, ratings or risk assessments were based will not materialize or will vary significantly from actual results.
Therefore, the inclusion of the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described herein is
not to be relied upon as a representation and/or warranty by KS (i) that such valuations, opinions, estimates, forecasts, projections,
ratings or risk assessments or their underlying assumptions will be achieved, or (ii) that there is an assurance that future results or
events will be consistent with any such valuations, opinions, estimates, forecasts, projections, ratings or risk assessments stated therein.

KS along with its affiliates and/or persons associated with it may from time to time have interests in the securities mentioned in this
document. KS and its associates, their directors and/or employees may have positions in, and may effect transactions in securities
mentioned herein and may also perform or seek to perform broking, investment banking, advisory and other securities services for
companies mentioned in this document.

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made
pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of
companies listed on the Stock Exchange of Thailand and the Market of Alternative Investment disclosed to the public and able to be
accessed by a general public investor at The Thai Institute of Directors Association (IOD). The result, therefore, is from the perspective
of a third party. It is not an evaluation of operation and is not based on inside information.

The survey result is as of the data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey
result may be changed after that date. KS does not confirm nor certify the accuracy of such survey result.
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Structured Notes and Derivative Warrants Disclaimer
KS may be the issuer of structured notes on these securities.

KS acts as market maker and issuer of Derivative Warrants ("DWs") on the underlying stocks listed below. Investors should carefully
read the details of the DWs in the prospectus before making any investment decisions.

DWs Underlying: AAV, ADVANC, AMATA, AOT, AP, AWC, BAM, BANPU, BBL, BCH, BCP, BDMS, BEM, BGRIM, BH, BLA, BTS, CBG,
CENTEL, CHG, CK, COM7, CPALL, CPF, CPN, CRC, DELTA, DOHOME, EA, EGCO, ESSO, FORTH, GLOBAL, GPSC, GULF, GUNKUL, HANA,
HMPRO, INTUCH, IRPC, IVL, JMART, JMT, KCE, KEX, KKP, KTB, KTC, LH, MEGA, MINT, MTC, OR, OSP, PLANB, PSL, PTG, PTT, PTTEP,
PTTGC, RATCH, RCL, SAWAD, SCB, SCC, SCGP, SET50, SINGER, SIRI, SJWD, SPALI, SPRC, STA, STGT, TCAP, THG, TIDLOR, TIPH,
TISCO, TOP, TQM, TRUE, TTB, TU, VGI, WHA.
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