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DAOL SEC

TTW

inlsgns 2Q25 InalAzeaa laaitasduanain CKP

Bloomberg ticker TTWTB  wasdnutd “Fo” uazamialwmng 10,00 U 89 SOTP TTW sanurinlegyia 2025 7 797
Recommendation HOLD (maintained) ~ §1WLM (+28% YoY, +19% QoQ) IndiAgmanauazinana wan ulaudauuainle CkP
Current price Bt9.05 Wum@m\imﬂaw 152 §muum ananunsnRnfiady fadengnia sudsieiasdinle Fx
Target price Bt10.00 (maintained)  qqy¢ m’mimﬁinwmimaﬂuﬂﬂ +2% YoY, +1% QoQ lmﬁ%wuummmwuwumﬂ Tu-
Upside/Downside 0% gymeanas & niln. iusnﬂmmnmumumiﬂiuﬁtyfyﬂ

EPS revision Nochange o1 pa1l srunungnalagnsd 2025E 71 2.9 WuduLm (+3% YoY) a115u 3Q25E W eadu
Bloomberg target price B19.86

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 5/ Hold 2/Sell 0

Bt9.50 / Bt8.45

dsziiuinlegnBacdfudaan  QoQ ifadauyundnann high season 289 CKP uazl3unm
mhaszfileaniagaunuggnia

9119 in line iU SET w4 3 e uaz underperform SET -8% lu 1 ifeu anAuivaniazy

Mearket cap. (Btmn) B0 dewgRiaaznsznu YT sl et AAIMLEEn D87 WATASNNNAITEIT AL IR T A N1
Shares outstanding (mn) 3,990 i o e 4 ) e ) ¥
Avg. daily turmover. (Btmn) 15 sATEgAA saNDaula Uy tariffs 28941 TR 1AdanAnTINY mamﬂma@mm:mﬂmlm
Free float %% mpgRauneTN A uvdudsziuniadne funatmsrune wnes Amnisnlganssaziatadu
CG rating Excellent
ESG rating Excellent 3Q25E
Financial & valuation highlights ) .
FY: Dec (Bt mn) 2023A  2024A 2025E 2026E Evenot. 2Q25 resu”i rfwew . - 4 Y
Revente 5,627 5,008 5486 s 0 Nl 2025 lnatAzeana TTW sna9unilagnd 2Q25 % 797 AUUIN (+28% Yo,
EBITDA 4,875 4,190 4,266 430 +19% QoQ) Iﬂmﬂmmmmmmmm Tmﬂuﬂmﬂmﬂmmu
N fi 2,932 2,791 2 2,972
E:;p(:t)” ;?S 0730 ;fz 09;4 mﬂ”l.mwmumnuﬂﬂ +2% YoY, +1% QoQ Lﬂiﬂﬂmuﬂ?mmmumﬂmﬂiwﬂqvmwu +1%
Growth A% -a8% 33% a1 YoY, +1% QoQ g 79 11 AN, VAN°) ANl Ju-aynsaasln +4% YoV, +1%
Core profit 2,932 2,791 2,883 202 QoQ antiaad ﬂﬂﬂ im@mmmwmumiﬂmﬁmmﬁnmqﬂ 2024 Lme offset LNEQ1AN
Core EPS (Bt) 0.73 0.70 0.72 0.74
routh e 23, a1, wuwﬂwumu F@n0ANT -3% YoY UAzNa +0.3% QoQ mﬂmi’lmmmﬂ@mm‘wniimmm
DPS (BY) 060 060 060 060 2) GPM 2tj71 69.6% Faluan 2024 7 67% wazanaainiiatann 1025 71 70.6% el
Div. yield 6.6% 6.6% 6.6% 66% B YoY Lﬂummnma‘mu mmﬂmwmmvmmm FFusag
PER (x) 12.3 129 125 12.2 o
Core PER (0 s o e O 3) douutiannls CKP ﬂf;I‘V] 152 FMuLnm Hudagnannain 2024 wag 1Q25 7t 18 d1uuam
EVEBITDA (x) 82 94 91 88 Lﬂuvl,ﬂmmmumimmmu fadengnia uazienfiasdrinle Fx
PBV (x) 24 2.3 2.2 2.2

Implication
Bloomberg consensus ﬂ o ?J ° »L Aﬂ A o o o I
pp— - 2791 205 o5 O Asdszananngtl 2025E imesinlegmad 2025E 71 2.9 udwLmn (+3% Yoy) Taeaa
EPS (BY) 073 070 075 o6 ANNAFIULFINUA i avilavisanln +2% YoY, uavduuLannls CKP WiNTu +47% YoY
9 Refative o SET TTW{LHS) G gy 3Q25E mmmuﬂ?”muﬂ ﬁllﬁ‘ﬁ‘ﬂﬁ'ﬂ”‘ﬂj“u Fin mmu QoQ ”meuma’mn high season 184
10 20 ckp LLavﬂ?mmmumﬂmﬂivmLfa@wmﬁmwaﬂwuiﬂmmwu Taeangasamuieu n.a.
10 110 2025 @q‘w 27 AU AL.N, (+3% YoY, +4% MoM)
9 100 . .

Valuation/Catalyst/Risk
o 9 ASANLLZTIN “n@” uazzAd Mg 10.00 U 89 SOTP mummuum\w dmnszdeann
5 | ‘ ‘ ‘ ‘ ‘ 80 Lﬂmﬁm‘immw%lumm mummﬂﬂjmmmfammumiwuifamm"Lmumm sTNUANNYUTLLAU

Jui24  Sep24  Nov24  Feb25  Apr2s  Jul2s ‘Lﬂ:F_I‘U’]EJ tariffs AMNHANIINITEIREN

Source: Aspen
Price performance 1™ 3M 6M 12M
Absolute 4.6% 2.8% 2.8% 4.6%
Relative to SET -8.3% -1.5% 4.6% 7.5%
Major shareholders Holding

1. Mitsui Water Holdings (Thailand)
2. CH. Karnchang
3. Bangkok Expressway and Metro

Analyst: Veeraya Mukdapitak (Reg. no. 086645)

25.98%
19.40%
18.47%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 2Q25 results review

FY: Dec (Bt mn)

Revenues 1,299 1,277 1.7% 1,279 1.5% 2,578 2,526 2.0%
CoGS (395) (421) -6.3% (374) 5.5% (769) (810) -5.1%
Gross profit 904 855 5.7% 905 -0.2% 1,809 1,716 5.4%
SG&A 81) (79) 2.6% (71)  13.5% (152) (143) 6.4%
EBITDA 1,145 969 18.1% 1,017 12.6% 2,162 1,820 18.8%
Otherinc./exps 1M 13 -18.9% 12 -10.1% 23 27  -15.5%
Share of income 152 18 725.4% 18 765.9% 170 97) n.m.
Interest expenses (25) (33) -24.5% 28) -11.7% (54) 68) -21.1%
Income tax (162) (150) 8.0% (164) -1.3% (327) (305) 71%
Core profit 797 623  27.9% 669 19.1% 1,465 1,126 30.1%
Net profit 797 623  27.9% 669 19.1% 1,465 1,126  30.1%
EPS (Bt) 0.20 0.16  27.9% 0.17  19.1% 0.37 0.28 30.1%
Gross margin 69.6% 67.0% 70.8% 70.2% 67.9%

Net margin 61.3% 48.8% 52.3% 56.8% 44.6%

Source: TIW, DAOL

Fig 2: TTW share prices vs profits
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Source: Setsmart, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 3: TTW water dispatch (Nakhon Pathom — Samut Sakhon)
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Fig 4: PTW water dispatch (Pathum Thani — Rangsit)
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Fig 5: BIE water dispatch (Bang Pa-In Industrial Estate)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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(Bt mn) 2Q24 3Q24 4Q24 1Q25 2Q25
Sales 1,277 1,287 1,284 1,279 1,299 *
Cost of sales (421) (412) (416) (374) (395)
Gross profit 855 875 868 905 904 196 +25D
SG&A (79) (84) (75) (71) (81)
EBITDA 969 1,269 1,101 1,017 1,145 4 +1sD
Finance costs (33 (32) (31 (28) (25) 15.2 ’ w*-‘-q" Ava.
Core profit 623 916 750 669 797 13.0 w 15D
Net profit 623 916 750 669 797
10.8 -25D
EPS 0.16 0.23 0.19 0.17 0.20
Gross margin 67.0% 68.0% 67.6% 70.8% 69.6% 86 . . . . . . . .
EBITDA margin 75.9% 96.6% 85.7% 79.5% 88.2% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 48.8% 71.1% 58.4% 52.3% 61.3%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 62 595 197 281 436 Sales 5,691 5,827 5,098 5,186 5,264
Accounts receivable 512 467 492 480 487 Cost of sales (1,975) (2,064) (1,639) (1,735) (1,737)
Inventories 0 0 0 0 0 Gross profit 3,717 3,763 3,459 3,451 3,527
Other current assets 3,818 2,484 2,608 2,408 2,608 SG&A (535) (471) (302) (378) (382)
Total cur. Assets 4,392 3,545 3,297 3,169 3,632 EBITDA 5,137 4,875 4,190 4,266 4,360
Investments 6,648 6,831 7,028 7,520 8,033 Depre. & amortization (1,333) (1,186) (643) (646) (648)
Fixed assets 10,382 9,756 9,693 9,203 8,713 Equity income 609 365 336 492 513
Other assets 68 146 182 182 182 Other income 13 32 54 54 54
Total assets 21,490 20,277 20,201 20,074 20,460 EBIT 3,804 3,689 3,547 3,620 3,712
Short-term loans 0 0 0 0 0 Finance costs (169) (147) (131) (128) (114)
Accounts payable 146 153 261 193 193 Income taxes (657) (596) (616) (600) (617)
Current maturities 1,660 660 2,060 206 1,185 Net profit before MI 2,979 2,946 2,800 2,892 2,981
Other current liabilities 394 302 349 349 349 Minority interest (12) (14) 9 9 9
Total cur. liabilities 2,200 1,115 2,670 748 1,726 Core profit 2,967 2,932 2,791 2,883 2,972
Long-term debt 4,278 3,619 1,559 2,853 1,669 Extraordinary items 0 0 0 0 0
Other LT liabilities 261 261 261 265 270 Net profit 2,967 2,932 2,791 2,883 2,972
Total LT liabilities 4,540 3,880 1,820 3,118 1,938
Registered capital 3,990 3,990 3,990 3,990 3,990 FY: Dec (Bt mn) 2022 2023 2024 2025 2026E
Paid-up capital 3,990 3,990 3,990 3,990 3,990 Growth YoY
Share premium 2,638 2,638 2,638 2,638 2,638 Revenue -2.0% 2.4% -12.5% 1.7% 1.5%
Retained earnings 8,812 9,356 9,753 10,242 10,820 EBITDA -21% -51% -14.0% 1.8% 2.2%
Others (730) (744) (710) (710) (710) Net profit -4.4% -1.2% -4.8% 3.3% 3.1%
Minority interests 4 42 40 49 58 Core profit -4.4% -1.2% -4.8% 3.3% 3.1%
Shares’ equity 14,750 15,282 15,711 16,208 16,796 Profitability ratio
Gross profit margin 65.3% 64.6% 67.9% 66.5% 67.0%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 52.1% 50.3% 54.7% 55.6% 56.5%
Net profit 2,967 2,932 2,791 2,883 2,972 Net profit margin 52.1% 50.3% 54.7% 55.6% 56.5%
Depreciation 1,333 1,186 643 646 648 ROA 13.8% 14.5% 13.8% 14.4% 14.5%
Chg in working capital (464) 528 9%6 (57) (7) ROE 20.2% 19.2% 17.8% 17.8% 17.8%
Others (166) (906) (368) 4 5 Stability
CF from operations 3,670 3,740 3,163 3,476 3,617 D/E (x) 0.41 0.28 0.23 0.19 0.17
Capital expenditure (184) 7,394 2,602 (156) (158) Net D/E (x) 0.40 0.24 0.22 0.17 0.15
Others 489 (6,517) (3,083) (292) (713) Interest coverage ratio 25 25.1 27.0 28.2 326
CF from investing 305 877 (481) (448) (871) Current ratio (x) 2.00 3.18 1.23 4.24 2.05
Free cash flow 3,975 4,617 2,682 3,029 2,746 Quick ratio (x) 2.00 3.18 1.23 4.24 2.05
Net borrowings (1,559) (1,660) (660) (560) (206) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.74 0.73 0.70 0.72 0.74
Dividends paid (2,394) (2,394) (2,394) (2,394) (2,394) Core EPS 0.74 0.73 0.70 0.72 0.74
Others (27) (31) (26) 9 9 Book value 3.69 3.82 3.93 4.05 4.19
CF from financing (3,980) (4,084) (3,079) (2,945) (2,591) Dividend 0.60 0.60 0.60 0.60 0.60
Net change in cash (5) 533 (398) 84 156 Valuation (x)
PER 1217 12.31 12.94 12.53 12.15
Core PER 1217 12.31 12.94 12.53 12.15
P/BV 245 237 2.30 223 2.16
EV/EBITDA 8.18 8.17 9.44 9.13 8.85
Source: TTW, DAOL Dividend yield 6.6% 6.6% 6.6% 6.6% 6.6%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANNWRNE

90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a suney and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to

the public. The CGR is a presentation ofinformation from the perspective of outsiders on the standards of corporate goveman ce
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-

public information. The CGR is not therefore an endorsement ofthe practices of the listed companies. It is not a recommendation
forinvestmentin any securities of any listed companies orany recommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented inthis CGR report. No representation
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmfn ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mT‘i:MNmi‘ﬂ’m‘]_lmLL@ﬂ@ﬂ’ﬁ‘LL@vNﬂ’J’m
SURpmoLARATUIRARN IATAS AN 5261 1m T DAOL SEC 'Lum'mld‘l@ﬂum?mwu“lumwwu MsimnTidu AT BT avunn st
‘l,umﬂvm LW ESG mmuuumm Cover a¢] dmiunaninausiunsdsziinaziium ESG 289 DAOL SEC 1n1sa1saunann 3 s
Fail
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mmm@ﬂmmuimamwwu Sl innusAziLLan Bloomberg TAeN1sd1993 918 U] w”l,uimummuammsmﬂ Firendag
AUULTEN uazianssunig NGO

O ussEmALg (Governance)miwuiwumimnummmmim Aiiuauanellsela 34LmeqmimmimmLﬁmmmmu
mmuma‘mmmmiﬂw AaanAunuARNdoulfide ﬁnq?'mmmmﬂﬂnﬁj:r'memmﬁ@maIﬂa‘q‘la Sl inauaTRansanan 0G
rating mﬂmmﬂummemuuﬂﬁumwmﬂwﬂ (10D)

ESG Rating 7 DAOL SEC tsuiludl 5 sxéu laun

1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy

mmumwwm@ua"l,u'Lﬂmmluﬂwﬂixl,ﬁu%"lﬁ rating W n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD's scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 6
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