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Bloomberg ticker TTWTB  1A9ANLUELN “mJ" wazaAinuung 9.70 Um 89 SOTP Li"]ﬁJ@\iLﬂuﬂ@Nﬂﬁﬂﬂﬁiﬂidm SET
Recommendation HOLD (maintained) ~ Opportunity Day Lumuﬁm‘ (22 9.A. Tmﬂuﬂmmummmmu 1) Fa B s e
Current price Bt9.05 q 2024E ‘Vlﬁ\‘iﬁ]') YoY mmmmmmmu@m +2% YoY mﬂmﬂ@mmuﬂﬁu (38% ﬂﬂﬂﬂ?‘mﬁm
Target price Bt9.70 (maintained) tﬂfﬁmmu‘luwumumﬂw ANNIAIAT WAL 19% m@mﬁmms’ﬂfﬂmmuiuwuwﬂmmu imm)
Upside/Downside 7% mmv@ﬂm u,mvnn“mmmmmqLi'aummﬂmmﬂmu 2) El Nino mmmkum@ﬂ?mmm'lu 4
EPS revision Nochange  dauudnanas -12% Yoy LLaVﬂ?‘mmmﬂ%’lm@um -18% Yo uaseldsinieaa, uay 3) o
Bloomberg target price B990  NEsuINIIAeulu mqhqmqmﬂizm thiinide uazdnnisi

Bloomberg consensus

Buy 4/ Hold 2/ Sell 0

13191 l9gnaT 2023E 1 2.7 WuUK LN (-1 0% Yo) wazdl 2024E 71 2.5 WUAIUUN (-8%

Stock data
Stock price 1-year high/low B9.75 / BIBAS YoY Tnaidl 2024E TEARAINANT] mnmmmmm PTW anasnnuduiniulud damsu 4Q23E
Market cap. (Bt mn) 36,110 Lﬁ.l’ﬂ\i[?luﬂ?wmuﬂﬂiﬂwmr‘]')’]Lﬁ"lﬂ’lmﬁmmﬂu’ﬂﬂ'ﬂﬂﬂﬁ‘ﬂﬂ 580-620 AL (LANATA 560 A1
Shares outstanding (mn) 3,990
1) 18 YoY whnaunntzaa QoQ Lﬂu”Lﬂmm’]mmﬂmw@ma\mmﬁ'ﬂwqmmmm CKP

Avg. daily tumover (Bt mn) 22
Free float 3% gAY outperform SET +13% 14 6 au a1ndnauannisaenaduiniuludans PTW us in
CG rating Excellent
ESG rating na. line m_l SET 14 1 1heu mul,i'm\m’n,l,uwm “fe” LLNLLm‘L'uunﬂiﬁ 2024E 89UFAIAINFIUINAN
Financial & valuation highlights mﬁﬂumuﬂmm”lﬂmmm me’mmmmﬂwuﬂﬂwu mmmmwm -2SD m@umﬁmmﬂuﬂﬂw
FY: Dec (Bt mn) 2021A  2022A 2023 2024E Q1 mmmuﬂ:m'mwm?wmsmﬂm\amﬂuwmmﬂmmuﬂmu PTW m@ﬂmml,m
Revenue 5,806 5,691 5,901 5,121
EBITDA 5,249 5,137 4,652 4,188 Event SET Opportunlty Day
Net profit 3,104 2,967 2,673 2,465 ‘l: ﬂ vz I .,L uL \1 1J
£PS (B) a7 - G - 0 wurldngandanuiain 2024E N9977, 52 au AF9N1S 'vINEN N ml'aas Chlal
Growth 5.2% -4.4% -9.9% 7.8% mi;ﬂwqu SET Opportunity Day Lumu@ﬂi (22 5.m.) uﬂmmummymu
Z‘”jfhps ®Y 5°‘27f 4047;‘ 90':; fff 1) satiBunaiamidnesnszdnl 2024E nsasia Yoy (139A0A 292 411 AN, Ialdnties

ro 2% -4.4% 9.9% -7.8% o - , H o
DPS (BY) 0.60 0.60 0.60 0.60 +2% YoY) ANNAGARIUNITNTZARAIAINLATHFNA Ltmmnmmmmmasﬁﬁmmﬂ ASATaY
Div. yield 6.6% 6.6% 6.6% 66%  UELNSIFIRUU mmmmmm’mmﬁ 2024E wumumﬂﬁu aynIanms (TTW) mmmmmmmm CPI
PER () 116 12.2 135 46 §.m.2023 LL@JJ"]WHI’]EJ‘L&’]WMV]‘IJV]N‘E']M 59@m (PTW) A mmiﬂm@ﬂm\ﬂuﬁ 2025E
Core PER (x) 11.6 12.2 13.5 14.6
EV/EBITDA (x) 83 82 9.0 07 2) EI'Nino mz&waimﬁmmuﬂu 4 Lﬂ@uu@ﬂ (Lm@umwa mnm LLﬂ'Ju’t]f;I LL@Vﬂmnmmm)
PBV (x) 26 25 24 24 ﬂ@wu@mm -12% YoY (mmzhu 73% mmuﬂum@umu) meﬁmmmﬂﬁmmm -18% YoY
Bloomberg consensus (63% mﬂquwwmwﬁmﬁ’lmum@umu) Luﬂummi”mumnmqmiummm 3
i i il 2y 2 27%  3) ﬂ&li:mwmwﬂmqmﬂmmmum ‘Emmdfauium@ﬂ‘l,uﬁiﬂ@mﬂi:ﬂﬁ ganatininunde
EPS (Bt) 0.78 0.74 0.71 0.69
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4) L%ﬂuu@”mﬂ\m‘iﬂmﬂﬂmwwNuﬁum@ (Dividend payout ratio) mmau@ﬂ 50%
5) umwmwﬂuﬂﬁﬂmﬂz&ymﬁuﬂmﬂm PTW 1iistAnan 10 T neuaadud 14 n.a. 2033

Implication

0 mslsznnunsll 2023E/24E, 4Q23E Tm YoY ustzaa QoQ 131A¢nn legnal]
2023E/24E 1 2.7/2.5 WUAULIN (-10%/-8% YoY) A1annlall 2024E anag a1nAnein
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Price performance ™ M &M 1Mo S lsaviaazerlunewsne 580-620 Aruum 1a Yo sulnelseliiudn CKP wasld

Absolute 1.1% 0.6% 6.5% 1.7% £ o qv R ¥ P o ' ¥ ' o

Rolmtive fo SET Ve s 1aan 1asw G971 whigeusia QoQ MINGRNIA 3IA1TIEUY PTW AR uaziBunnianminguntlssigeusia
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Major shareholders Holding :

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

25.98%
19.40%
18.47%

Analyst: Veeraya Mukdapitak (Reg. no. 086645)

Valuatlon/CataIyst/Rlsk
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information 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 not guarantee retums nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the 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 Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: TTW share prices vs profits
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Fig 2: TTW water dispatch (Nakhon Pathom — Samut Sakhon)
Unit m*/day
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oo . 280882 smon "
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#—Dec 2022 - Nov 2023| 378,095 377,547 384435 384231 380482 388774 387,603 383069 383000 381,011 379,389 | 374,057
® - Dec 2022 - Nov 2022 390,083 389,299 389,130 396,354 | 390,290 393,106 393082 389810 387342 387946 385886 | 384,287
Source: TTW

Fig 3: PTW water dispatch (Pathum
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information 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 not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the 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 Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 4: BIE water dispatch (Bang Pa-In Industrial Estate)

Unit m*/day
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Source: TTW

Fig 5: PTW’s new contract

2004

1998

2000 2002

WPDA & WPSA Contract ended on < - -
October 14, 2023,

=% A New Contract (O&M) is starting - % O&M Contract will end on

| on October 15, 2023. October 14, 2033.

2020 2022 2024 2026 2028 2030 2032 :2034 2036 2038 2040 2042 2044

2006 2008 2010 202 2014 2016 2018
< = 7SS - i > Negokck (#2) ora 10-year lease ogainl
* Rental Fee * Selling Price
9 =0.44 Boht/m®  Oct 15, 2023 - Dec 31, 2024
& 1 Above 358,000 m* from the 1 price ", 156,000 m? || Above 35800
L;; P 575 . MOQ: 358,000 m* -

I MB. . - l I ) 6.50 6.06

Unit Baht/m®

- Annual Selling Price Adjustments by Thailand CPI, as of July.
- The first Adjustment on Jan 1, 2025. Following that, the Selling Price will be adjusted annually on the first day of January.

Company PTW
Business Service Tap water Supply Tap water Supply
Contract Type BOQT Operations and Maintenance (O&M)
Contract Period Oct 15, 1998 — Oct 15, 2023 (25 yrs.) Oct 15, 2023 - Oct 14, 2033 (10 yrs)
Contract Customer Whole sale to PWA Whole sale o PWA
Investment Scheme Production and Transmission Rental

Distribution Area

Pathum Thani - Rangsit

Pathum Thani - Rangsit (Branch: Pathum Thani, Rangsit, and Klongluang)

Design Capacity 488,000 m*/day 488,000 m*/day
MOoQ 358,000 m*/day 358,000 m*/day
Selling Price 13.76 Baht/m® (lan 1 — Oct 14, 2023) 0-358,000 m® = 6.50 Baht/m® | Above 358,000 m® = 6.06 Baht/m’ (Oct 15, 2023 - Dec 31, 2024)
Source: TTW

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information 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 not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the 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 Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Quarterly income statement Forward PER band

>( |

(Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23
Sales 1,435 1,424 1,482 1,619 1,632
Cost of sales (501) (540) (530) (556) (558) 20.2
Gross profit 934 885 952 963 974 19.0 +25D
SG&A (128) (138) (127) (134) (126) 178 M N% +15D
EBITDA 1,508 1,111 1,136 1,182 1,459 16.6 M (] L Avg.
Finance costs (39) (41) (38) (36) (36) 15.3 w ! -1sD
Core profit 964 570 595 625 897 14.1 -25D
Net profit 964 570 595 625 897 12.3
EPS 0.24 0.14 0.15 0.16 0.22 1.7
Gross margin 65.1% 62.1% 64.3% 63.4% 63.6% 105 T T T T T T
EBITDA margin 105.1% 78.0% 76.7% 7.8% 95.8% Jan-17  Jan-18  Jan-19  Jan-20 Jan-21 Jan-22  Jan-23
Net profit margin 67.2% 40.0% 40.2% 41.1% 58.5%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 92 67 62 191 184 Sales 6,180 5,806 5,691 5,901 5,121
Accounts receivable 558 514 512 492 410 Cost of sales (1,862) (1,845) (1,975) (2,151) (1,872)
Inventories 0 0 0 0 0 Gross profit 4,318 3,961 3,717 3,750 3,249
Other current assets 3,367 3,648 3,818 3,609 3,558 SG&A (511) (502) (535) (498) (338)
Total cur. Assets 4,017 4,229 4,392 4,291 4,151 EBITDA 5,098 5,249 5,137 4,552 4,188
Investments 5,955 6,220 6,648 6,860 7,101 Depre. & amortization (1,166) (1,229) (1,333) (1,059) (1,0086)
Fixed assets 12,807 11,979 10,382 9,441 9,203 Equity income 101 544 609 212 241
Other assets 64 76 68 68 68 Other income 23 16 13 29 29
Total assets 22,842 22,504 21,490 20,660 20,523 EBIT 3,932 4,020 3,804 3,493 3,182
Short-term loans 0 0 0 0 0 Finance costs (275) (249) (169) (147) (143)
Accounts payable 205 130 146 134 156 Income taxes (685) (651) (657) (658) (560)
Current maturities 760 2,460 1,660 248 2,183 Net profit before Ml 2,972 3,120 2,979 2,688 2,479
Other current liabilities 441 432 394 383 383 Minority interest (20) (16) (12) (15) (14)
Total cur. liabilities 1,406 3,022 2,200 765 2,722 Core profit 2,951 3,104 2,967 2,673 2,465
Long-term debt 7,497 5,038 4,278 4,630 2,447 Extraordinary items 0 0 0 0 0
Other LT liabilities 240 249 261 220 224 Net profit 2,951 3,104 2,967 2,673 2,465
Total LT liabilities 7,737 5,287 4,540 4,850 2,671
Registered capital 3,990 3,990 3,990 3,990 3,990 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
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 1.1% -6.0% -2.0% 3.7% -13.2%
Retained eamings 7,632 8,239 8,812 9,091 9,162 EBITDA -3.3% 3.0% -2.1% -11.4% -8.0%
Others (504) (713) (730) (730) (730) Net profit -5.6% 5.2% -4.4% -9.9% -7.8%
Minority interests 44 41 41 56 70 Core profit -5.6% 5.2% -4.4% -9.9% -7.8%
Shares’ equity 13,700 14,195 14,750 15,044 15,130 Profitability ratio
Gross profit margin 69.9% 68.2% 65.3% 63.6% 63.5%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 47.8% 53.5% 52.1% 45.3% 48.1%
Net profit 2,951 3,104 2,967 2,673 2,465 Net profit margin 47.8% 53.5% 52.1% 45.3% 48.1%
Depreciation 1,166 1,229 1,333 1,059 1,006 ROA 12.9% 13.8% 13.8% 12.9% 12.0%
Chg in working capital 36 (31) (464) 468 104 ROE 21.6% 21.9% 20.2% 17.8% 16.4%
Others (70) (529) (162) 4 4 Stability
CF from operations 4,084 3,772 3,674 4,204 3,579 D/E (x) 0.61 0.53 0.41 0.32 0.31
Capital expenditure (524) (389) (184) (118) (768) Net D/E (x) 0.60 0.53 0.40 0.31 0.29
Others (117) (221) 485 (462) (190) Interest coverage ratio 14.3 16.1 22,5 23.8 22.3
CF from investing (641) (611) 301 (580) (958) Current ratio (x) 2.86 1.40 2.00 5.61 1.53
Free cash flow 3,443 3,162 3,975 3,624 2,621 Quick ratio (x) 2.86 1.40 2.00 5.61 1.53
Net borrowings (999) (759) (1,559) (1,117) (248) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.74 0.78 0.74 0.67 0.62
Dividends paid (2,394) (2,394) (2,394) (2,394) (2,394) Core EPS 0.74 0.78 0.74 0.67 0.62
Others (34) (34) (27) 15 14 Book value 3.42 3.55 3.69 3.76 3.77
CF from financing (3,427) (3,187) (3,980) (3,495) (2,628) Dividend 0.60 0.60 0.60 0.60 0.60
Net change in cash 15 (25) (5) 129 (7) Valuation (x)
PER 12.23 11.63 1217 13.51 14.65
Core PER 12.23 11.63 1217 13.51 14.65
P/BV 2.64 2.55 2.45 2.41 2.40
EV/EBITDA 8.70 8.31 8.18 8.96 9.68
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). The information 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 not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the 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 Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2022 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent ALaA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey 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 of information from the perspective of outsiders on the standards of corporate governance
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 of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has 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 expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information 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 not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the 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 Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
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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.

O  Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’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

ok N~

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). The information 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 not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the 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 Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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