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Sector: Energy & Utilities 4Q24 InalAgaAA, u@m@gumm%@qu LPCL @7n CK 10%
Bloomberg ticker TTWTB  @1asAuuzdn “fe” uazsnaimiung 10.00 11 89 SOTP TTW saenunnlsgns 4Q24 #1 750
Recommendation HOLD (maintained)  ANWL (-8% YoY, -18% QoQ) ’lﬂmﬂmmmmm%mmm mlsgrigzansn YoY ilunaainnig
Current price Bt9.00 ﬂmmmmwmﬂ?mmmumu MOQ m“luwuwum‘ﬂﬁu AYNTAAT Arunsuiladyoynlu
Target price Bt10.00 (maintained)  w.@. 2024 mefmmamqmumnﬂ?wmmﬂmwmmu mmvmmimwﬁm”a@m QoQ lagnan
Upside/Downside +11% Lﬂu”l,ﬂmuﬁ%ﬂqmmmm CKP
EPS revision No change

u'aﬂmnuu'am TTW NNM@HQJ&]L‘D’]%@MHW&QGWTNU'N waas (LPCL) 'W'Wﬂ CK dndau 10%

Ellowmiz=g g i BU0.08  ({Jaqifis CK nwu 20%) HAA9IN 4.6 WAL Imﬂu,mLﬂum?sn'alwuwLa‘ﬂﬂmmmumm
Bloomberg consensus Buy 4/ Hold 2/ Sell 0

umummimmummmn CK 2.8 wuaruumnialun.a. 2025 LLamwmqsmmuwm"meu
Stock data
Stock price 1-year high/low 59,90 / B16.50 mm@umﬂm‘amimﬂﬂmwmm el 2029 8n 1.8 WUAIULN m@mummmmmmu
Market cap. (Bt mn) 35010 AINALAZLBENH UG 49 D/E ﬁﬂﬂguummmm 0.2x TUZiIsN mfafmqsmmmﬂmq
Shares outstanding (mn) 2999 ulalmannngdl mm?‘llmm%an’m‘l,uﬂ@iu
Avg. daily tumover (Bt mn) 17 .
Free float % 1319 lsqnaT 2025E 729 WA UL (+3% YoY) dmi 1Q25E essiulszifiuinlsgns
CG rating Excellent - 0o
ESG rating Excollont uﬂiummmu YoY mmﬁmmmumﬂmﬂiwﬂmwummmiLm”lﬁnmycgﬁ upzdauuiiennls

Financial & valuation highlights CKP V\Iulﬂ') UFAzaaUA QoQ AN ANIALRY CKP

FY: Dec (Bt mn) 20237 2024A 20258 20268 mmuumqm Wwh outperform SET +15% 1u 3 1Aau ilesann TTW Lﬂwuﬂwu defensive
Revenue 5,827 5,098 5,186 5,264

EBITDA 4875 4190 4266 4360 mummmuu”m “fa” ‘[mﬂLLquumuﬂ@wmmamnmmanwvxlumm M lFnsnunim
Net profit 2,932 2,791 2,883 2,972 ﬁiﬂmmwn’]ﬂmmﬁuﬂﬁ 'am\ﬁ,inmmummmﬂmwwﬂum 2H24 7 0.3 v/ Ay
EPS (Bt) 0.73 0.70 0.72 0.74 0

Growth 1.2% 4.8% 3.3% 31% dividend yield 3% muumu XD 11 #.A.

Core EPS (Bt) 0.73 0.70 0.72 0.74

Growth -1.2% -4.8% 3.3% 3.1% Event: 4Q24 results review .

DPS (BY) 0.60 0.60 0.60 060 O fls 4Q24 InalAasan TTW seeurinleqns 4024 71 750 §runm (-8% YoY, -18%
Div. yield 6.7% 6.7% 6.7% 6.7% sL Cl: ﬁ, ﬂ

PER () 129 120 e o1 QoQ) naAeAaIALazisAne InaitadudnAmysadl

Core PER (x) 12.2 12.9 12,5 121 1) :eldanad -1% Yo, -0. .2% QoQ Uiusinaiantias Yoy fie9ann191fus Aanetin
EV/E?‘;DA & 8.1 9.4 91 88 ﬂ?mmﬁhumu MOQ msluwuwumﬂﬁu AYNIAAT mwmmﬁ‘lmmmﬂuw A. 2024 WsigN
PBV (x; 2.4 2.3 2.2 2.1
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Bloomberg consensus Vil Fnouneinlsvimug 424 egil 78 U aLLa. (+9% YoY, N9 QoQ)

Net profit 2,932 2,791 2,969 3,150 - 3 ] - y

EPS (BY) 073 070 075 077 2) GPM 28 65.7% aAA9AIN 4Q23 71 67.5% Uaz 3Q24 9 68% Ann1stiusA1eiag
G Relative to SET TIW (LHS) %) 3) dauutianinlsuFEmdan CKP n336ia -0.4% YoY wartzae -55% QoQ lnetlfusaauin QoQ
1" 130 Wlipladuggnia
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. . yaA1991 4.6 Wuduum Taaudadu 1) nnsgeiuansity LPCL luiunFandissifinyaniudn

LL@”ﬂQiNLﬂNN@ﬂ’] N CK 99U 2.8 WUATULW mmmmmﬂu n.&l. 2025 uag 2) N194192AN
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Price performance WM M M M faariy TTW HRUAAUAT RUAIYUITEZAUIINIIY 2.8 WUAIULY UavH D/E AGNEN 0.2x 1
Absolute 0.6% 0.6% -1.6% -8.6% Al,,d a P ' o X o

Relative to SET 9.6% 15.0% 8.2% 3.3% MNNunuLWﬂ\jWﬂﬁ]ﬂﬂqi\Lmqm@wu

Major shareholders Holding Implication .

1. Mitsui Water Holdings (Thailand) 2608% 0 pellszannngll 2025E A lagnall 2025E 1 2.9 WuAULIM (+3% YoY) Tasas
2.CH.K h: 19.40%
o e ; mmumﬁmﬂ?mmmumﬂmﬂi”ﬂwmﬂm +2% YoY 8g1919 314 §1u au.N. 45U 1Q25E
. Bangkok Expressway and Metro 18.47%

L‘Llﬂ\‘iﬁ]uﬂi‘“muﬂﬁlli@%ﬁ@ Ay YOY Lazanay QoQ Iﬂf;l“l]i—‘_lﬁ?_lﬁ]’l YoY Muu‘immﬁquummh
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Analyst: Veeraya Mukdapitak (Reg. no. 086645)

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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ANgALARL N.A. 2025 atfil 26 A1 AL.N. (+7% YOY, N34Fa MoM) uslazgn offset LedIuaN
21A1278 49N MOQ 183 ufiuAsLgN-aynsatasianasmunisuiladnyayn aousinnls
anazzas QoQ tnamanidunaaniaduggniazes CKP

Valuatlon/CataIyst/Rlsk
ANATLULUN “ma“ wazsIALINMNNe 10.00 LN B9 SOTP mummuumwmquwm
Lﬂmﬁmimmqm\lumm aznglafinuLtEmdspsdszniAanaiiuna 2H24 ludmsn 0.3 UIN/U
ﬂm‘ﬂu dividend yield 3%

Fig 1: 4Q24 results review

FY: Dec (Bt mn) 4Q24

Revenues 1,284 1,295 -0.8% 1,287 -0.2% 5,098 5827 -12.5%
CoGS (440) (420) 4.8% (412) 6.9% (1,639) (2,064) -20.6%
Gross profit 844 874 -3.5% 875 -3.6% 3,459 3,763 -8.1%
SG&A (51) (85) -39.6% (84) -39.1% (302) (471)  -35.9%
EBITDA 1,101 1,098 0.3% 1,269  -13.2% 4,190 4,875  -14.0%
Other inc./exps 12 9 29.6% 15 -19.0% 54 32 68.5%
Share of income 135 136 -0.4% 297  -54.6% 336 365 -8.0%
Interest expenses (31) (36) -14.5% (32) -4.3% (131) (147)  -10.7%
Income tax (158) (79) 98.5% (154) 2.4% (616) (596) 3.5%
Core profit 750 816 -8.1% 916 -18.1% 2,791 2,932 -4.8%
Net profit 750 816 -8.1% 916 -18.1% 2,791 2,932 -4.8%
EPS (Bt) 0.19 0.20 -8.1% 023 -181% 0.70 0.73 -4.8%
Gross margin 65.7% 67.5% 68.0% 67.9% 64.6%

Net margin 58.4% 63.0% 71.1% 54.7%  50.3%

Source: TTW, 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). 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 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). 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) 4Q23 1Q24 2Q24 3Q24 4Q24
Sales 1,295 1,249 1,277 1,287 1,284
Cost of sales (420) (877) (409) (412) (440) 202
Gross profit 874 872 868 875 844 19.0 +25D
SG&A (85) ) ©1) (84) (51) 178 M m +15D
EBITDA 1,098 851 969 1,269 1,101 16.6 M (] L Avg.
Finance costs (36) (35) (33) (32) (31) 15.3 "V ! -1sD
Core profit 816 503 623 916 750 14.1 -25D
Net profit 816 503 623 916 750 12.3
EPS 0.20 0.13 0.16 0.23 0.19 1.7
Gross margin 67.5% 69.8% 68.0% 68.0% 65.7% 105 T T T T T T T T
EBITDA margin 84.8% 68.1% 75.9% 98.6% 85.7% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 63.0% 40.3% 48.8% 71.1% 58.4%
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 3,532 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 2025E 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 eamings 8,812 9,356 9,753 10,242 10,820 EBITDA 2.1% -5.1% -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 41 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 96 (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 225 25.1 27.0 28.2 32.6
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 12.10 12.25 12.87 12.46 12.08
Core PER 12.10 12.25 12.87 12.46 12.08
P/BV 2.44 2.36 2.29 2.22 215
EV/EBITDA 8.15 8.13 9.40 9.08 8.80
Source: TTW, DAOL Dividend yield 6.7% 6.7% 6.7% 6.7% 6.7%

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 2024 |

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.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |
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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
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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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