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CETE 10QFY17 profit down 4.2% y-y, short of forecasts by 4.9%

Net profit 593 568 619 -4.2 4.4

EPS 0.15 0.14 0.16 -4.2 4.4

» 1QFY17 profit short of forecasts by 4.9% hit by loss from CKP: TTW missed forecasts by 4.9% with a 4.2% y-y
drop in 1QFY17 profit to Bt593mn, largely blaming a loss of Bt11mn from CKP against our forecast for a profit
of Bt13mn and a profit of Bt12mn in 1QFY16. For the quarter, revenue held flat y-y at Bt1,330mn, slightly
better than our forecasts as a rise in average water tariff rates offset a 1.8% y-y drop in tap water sales
volumes to 67.58 MCM. Costs and SG&A expenses came in line with expectations but tax expenses exceeded
estimates.

» Apr sales volumes down further by 1.8% y-y but CKP seen as growth catalyst in 2H: TTW reported its total
sales volumes of treated water were on the decline in Apr, down 1.8% y-y as sales volume growth at BLDC
failed to offset a steady decline in sales volumes of TTW and PTW which dropped 2.5% and 1.6% y-y
respectively. Costs also tend to climb upwards in the wake of another 12.52 satang/kWh Ft rate hike for May
to Aug 2017, which would take a bite out of the bottom-line in 2QFY17. However, the planned startup of
CKP’s Bangpa-in Cogeneration Power Plant Phase 2 in Jun 2017 should serve as a potential catalyst for further
sales volume growth at BLDC and higher equity income from CKP.

» ‘BUY’ rating with Bt12/share target price: For the time being, we leave our FY17 profit outlook for TTW
unchanged at Bt2,628mn. Our ‘BUY’ rating also remains unchanged with a FY17 SOTP-based target price of
Bt12/share in light of its consistent dividend profile.

‘ (Source: SET) Siam Tiyanont, Securities Investment Analyst #17970 Ref. No.: CO2017_0335

This report is for information only and should not be construed as an offer or solicitation for the purchase or sale of any securities referred to herein. PST accepts no liability whatsoever for any loss, direct or indirect from the
use of this information, and reliance upon the comments, opinions or analyses in the material is at the sole discretion of the user.



Corporate Governance - 2016

E PnillipCapital

Your Partner in Investment

AMATA BAY BCP
Bl6C BTS BWG CK CPF
CPN CsL DELTA DEMCO DRT
DTAC (0] [t EASTW GFPT
GPSC GRAMMY HANA HMPRG INTUCH
IRPC M KBANK KCE KKP
KIB KIC LHBANK LPN MBK
MOOT MINT MONG NKI NYT
are PHGL PPS Ps PSL
PIT PTIEP PITGC aH arc
RATCH SAMART SAMITEL SAT sC
5CB sCC 50CC SEED SIM
SITHAI SNC SPALI SSSC STEC
s TCAP THOOM TISCO TKT
TMB TNDT TOPR TSC TICL
Tu u VGI WALOAL WAVE
a3 ARV ACAP ADVANC AGE
AH AHC AKP ALUCON AMANAH
ANAN AP APCD APCS ARIP
ASIA ASIMAR ASK. ASP AUCT
AYUD BANPU BBL BDMS BEM
BFIT BLA BOL BROOK CEN
CENTEL CFRESH CGH CHG CHO
cHOw cl CIMBT CKP ™
CNS. CNI oL CcPl D
EA ECF EE ERW FORTH
FP1 GBX GC GCAP 6L
GLOBAL GLOW GUNKUL HGTPQT HYDRO
Icc ICHI |FEC INET IRC
BpP K KSL Kns L&E
LANNA H LHK ur LOXLEY
LRH ST M MACD MALEE
MBKET MC MEGA MFC MOONG
MSC Ml MILS NCH NOBLE
NSl NIV acc a6C QIsH
ORI PACE pPAap PB PCSGH
Pl PE PG P PLANB
PM ppp PR PRANDA PREB
PRG PRINC PT PTG PYLON
QCON RICHY ROBINS RS Rwi

5 S5&J SABINA SALEE SAMCO
506 SEAFCO SFP SIAM SINGER
SIS SMK SMPC SMT SNP
5P SPPT SPRC SR SSF
58T STA SUSCo SUTHA SWC
SYmC SYNEX SYNTHC TAE TAKUNI
TASCO TBSP TCC TF TH
TeC| THA THANA THANI THIP
THRE THREL TICON TPCo TK
TKS T™C ™I TMILL T™MT
TNITY TNL TG TPC TPCORP
TRC TRU TRUE TSE TSR
TSTE TSTH TTA W ™D
™G TWPC uac up UPF
WVIH VNI WINNER YUASA IMICO

AFONTS

AF AIRA AT
Al AKR AMARIN AMATAV AMC
APURE AQUA ARROW AS BA
BEAUTY BEC BH BIG BIC
BICHI BKD BR BROCK BRR
BINC CBG 0sD CHARAN (o)) g
CMR COLCR com7 CPL sSC
osp CSR ss CTw DOON
DIMET DNA EARTH EASGN ECL
EFORL EPOO PG FE
FER FOCLB FSMART FSS C
GEL GIFT GLAND GOLD GSTEL
GYT HPT HIC HTECH IFs
IHL ILNK INSURE IRCP T
D i) JMART IMT JUBILE
MWD KASET KBS KCAR [ic)
KKC KOOL KwcC KYE LALIN
LPH MAIOR MAKRO MATCH MATI
M-CHA MDX MFEC MDD MK
MODERN MPG NC NCL NDR
NEP NOK NLBA PATO PCA
PDG& PF PICO PIMO PL
PLAT PLE PMTA PPM PRIN
PSTC T RCI RCL RICH
RML RPC SANKG SAPPE SAWAD
sa SCN sCp SEAGHL SENA
SIRI SKR SLp SMG SMIT
SGRKON SPA. SPC 5P0G 5PW
58C STANLY SIPI sSuC TACC
TOCC TCMC TEAM TFD TG
Tc TIw TKN TLWXE TMD
TNP TOPP TPA TPAC TPCH
TPIPL TPOLY TRITN TRT m
™ ™P u usis umMI
UPGIC ur UWC VIBHA wa
VTE WICE WIK WIN X0
The disclosure of the surveyresult of the Thai Institute of Directors Association (10D)
Re5u|ts Presentation regarding corporate governance is made pursuant to the Office of the Securities and
o Kb a1 Exchange Commission. The surveyof the 10D is based on the information of a company
Rl i listed on the Stock Exchange of Thailand and the Market for Altemative disclosure to the
< 50% No logo given public and able to be accessed bya general public investor. The results, therefare, is from
50-50% A the perspective of a third party. Itis notan evaluation of operation and is not based on
y inside information.
069% AA
T0-19% AAA The survey resultis as of the date appearing in the Comorate Governance Report of Thai
80-89% A Listed Companies. As a result, the survey result may be changed after that data. Phillip
— A Securities (Thailand) of securities company does not confirm nor certify the accuracy of

such surveyresult,




Thai CAC (As of October 28, 2016)

PhillipCapital

Declared

2s A ABC ABICO ACAP
AEC AF AGE AH Al

AIE AIRA ALUCON AMARIN AMATA
ANAN AOT AP APCO APCS
APURE AQUA AS ASIA ASIAN
ASIMAR ASK BCH BEAUTY BFIT
BH BIGC BJCHI BKD BLAND
BROCK BROOK BRR BSBM BTNC
CEN CGH CHARAN CHO CHOTI
CHOwW cl ™M coL CPALL
CPF CcPL csc CSR css
DELTA DNA EA ECF EE
EFORL EPCO ESTAR EVER FC

FER FNS FPI FSMART FvC
GC GEL GFPT GIFT GLOBAL
GPSC GREEN GUNKUL HMPRO HOTPOT
ICHI IEC IFS ILINK INET
INOX INSURE IRC J JAS
JMART IMT JTs JUBILE JUTHA
K KASET KBS KC KCAR
KsL KTECH KYE L&E LALIN
LPN LRH LTX LvT M
MAKRO MALEE MBAX MC MCcOoT
MEGA MFEC MIDA MiLL MINT
MID MK ML MPG MTLS
NBC NCH NCL NDR NINE
NMG NNCL NPP NTV NUSA
occ 0OGC PACE PAF PCA
PCSGH PDG PDI PIMO PK
PLANB PLAT PRANDA PREB PRG
PRINC PSTC PYLON QH RML
ROBINS ROCK ROH ROJNA RP
RWI SAMCO SANKO SAUCE sc
sccc SCN SEAOIL SE-ED SENA
SGP SITHAI SKR SMIT SMK
SORKON SPALI SPCG SPPT SPRC
SR SRICHA STA STANLY SUPER
Susco symc SYNEX SYNTEC TAE
TAKUNI TASCO TBSP TEAM TFG
TFI THAI Tic TICON TIP
TKT TLUXE ™C ™I TMILL
T™MT TPA PP TRT TRU
TRUE TSE TSI TSTE TTW
TU TVD VO ™vT TWPC
U uBIS UKEM UNIQ UOBKH
UREKA uwc VGI VIBHA VNG
VNT WAVE WHA WICE

WIIK WIN XO ZMICO

ADVANC AKP AMANAH ASP AYUD
BAFS BANPU BAY BBL BCP
BKI BLA BTS BWG CENTEL
CFRESH CIMBT CNS CcPI CPN
csL Dcc DEMCO DIMET DRT
DTAC DTC EASTW ECL EGCO
ERW FE FSS GBX GCAP
GLOW HANA HTC Icc IFEC
INTUCH IPRC VL KBANK KCE
KGI KKP KTB KTC LANNA
LHBANK LHK MBK MBKET MEFC
MINT MONO MOONG MsC MTI
NKI NsI OCEAN PB PE

PG PHOL PM PPP PPS

PR PSL PT PTG PTT
PTTEP PTTGC Q-CON QLT RATCH
S&J SABINA SAT scB scc
SCG SINGER SIs SMpPC SNC
SNP SPC SPI SSF ssi
SSsC svi TCAP TCcMC TF
TGCI THANI THCOM THRE THREL
TiIPCO TiIsCo T™B T™MD TNITY
TNL TOG TOP TPC TPCORP
TSC TSTH TTCL TVI WACOAL

Non-participation

AAV
AFC
ALLA
AQ
ATP30
BDMS
BIZ
BPP
BTW
ccpP
CIG
CMR
CPH
CWT
DSGT

FANCY
GENCO
GRAMMY
HARN
IHL

JcT
KDH
KWC

LT
MAJOR
M-CHAI
MPIC
NEWS
NWR
oTo

PF
PMTA
PRAKIT
PTL
RICH

s
SAMART

VIH

YNP

ACC
AIT
ALT
ARIP
AUCT
BEC
BJC

BR

BUI
CcGD
CITY
CNT
CPR
DAII
DTCI
EMC
FMT
GJs
GRAND
HFT
IRCP
JspP
KIAT
KwWG
LOXLEY
MANRIN
MCs
NC
NFC
NYT
PAE
PICO
POLAR
PRECHA
Qrc
RICHY
Ssi1
SAMTEL
SscP
SGF
SIRI
SOLAR
sQ
STHAI
SVOA

TC

ADAM

Al
AMATAV
ARROW
BA

BEM
BLISS
BRC

GSTEL

UVAN

AEONTS
AID
AMC
ASEFA
BAT-3K

MATI

NETBAY
NOK
OISHI
PATO
PL
POST
PRO
RCI
RPC
SALEE
SAWAD
SELIC
SIAM
SMART
SPG

umMi
upPoOIC
VARO
waG
WR

CHUO
CcMO
COMAN
CcCTW
DRACO
EIC
F&D
FORTH
GOLD
GYT
HYDRO
ITEL
KCmM
KTIS
LH
MACO
MAX
MODERN
NEW
NPK
ORI
PERM
PLE
PPM

SAWANG
SF
SIM
sSMM
SPORT
STAR
SUTHA
TACC
Tcce
TH
mw..

TNR
TPIPL
TRITN
TTI

TWZ
umMs

uT

Vi
WINNER
YcCi

Your Partner in Investment

wowelsof Commitment

Intermediaries

Declared
— I
Certified

—

Ensured compliance by
| parent company*

Certified

Non-participation

Non-participation/ compliance
not ensured by parent company*

* Only parent companies subject to the Bribery Act or other similar laws
that requires parent companies be accountable for bribery of its overseas
subsidiaries. Parent companies’ responsibilities include the establishment
of policies and guidelines and the monitoring of their subsidiaries’ regular
compliance therewith.




Industry Group

Name Sector Name Sector Index
Agro & Food Industry[AGRO] Agribusiness AGRI
Food & Beverage FOOD
Consumer Products [CONSUMP] Fashion FASHION
Home & Office Products HOME
Personal Products & Pharmaceuticals PERSON
Financials [FINCIAL] Banking BANK
Finance & Securities FIN
Insurance INSUR
Industrials [INDUS] Automotive AUTO
Industrial Materials & Machinery IMM
Packaging PKG
Paper & Printing Materials PAPER
Petrochemicals & Chemicals PETRO
Steel STEEL
Property & Construction[PROPCON] Construction Materials CONMAT
Construction Services CONS
Property Development PROP
Property Fund & REITs PF&REIT
Resources [RESOURC] Energy & Utilities ENERG
Mining MINE
Services [SERVICE] Commerce CcCOMM
Media & Publishing MEDIA
Health Care Services HELTH
Tourism & Leisure TOURISM
Professional Services PROF
Transportation & Logistics TRANS
Technology [TECH] Electronic Components ETRON
Information & Communication Technology ICT

PSR Rating System

Capital Gain Recommendation

> 15% BUY

>5% - 15% ACCUMULATE / TRADING BUY
>0% - 5% NEUTRAL

0<= SELL

Remarks

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but
not limited to) a stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence orabsence of
stock price catalysts, and speculative undertones surrounding the stock, before making our final recommendation
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Disclosures and Disclaimers

This publication is prepared and issued by Phillip Securities (Thailand) PLC., which is regulated by SEC Thailand. References to "PST" in this report shall mean Phillip Securities
(Thailand) PLC unless otherwise stated. By receiving or reading this report, you agree to be bound by the terms and limitations set out below.

This publication has been provided to you for personal use only. The copyright belongs exclusively to PST. All rights are reserved. Any unauthorized use or disclosure is prohibited.
No reprinting or reproduction, in whole or in part, is permitted without the PST’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is
reprinted in its entirety. If you have received this documentation by mistake, please delete or destroy it., and notify the sender immediately.

This report is prepared and distributed by PST for information purposes only and neither the information contained herein nor any opinion expressed should be construed or
deemed to be construed as solicitation or as offering advice for the purposes of the purchase or sale of any security, investment or derivatives. The information and opinions
contained in the Report were considered by PST to be valid when published. The report also contains information provided to PST by third parties. The source of such information
will usually be disclosed in the report. Whilst PST has taken all reasonable steps to ensure that this information is correct, PST does not offer any warranty as to the accuracy or
completeness of such information. Any person placing reliance on the report to undertake trading does so entirely at his or her own risk and PST does not accept any liability as a
result. Securities and Derivatives markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication to future performance.

This report does not have regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this report. Investors
must undertake independent analysis with their own legal, tax and financial advisors and reach their own decision regarding the appropriateness of investing in any securities or
investment strategies discussed or recommended in this report and should understand that statements regarding future prospects may not be realized. In no circumstances it be
used or considered as an offer to sell or a solicitation of any offer to buy or sell the Securities mentioned in it. The information contained in the research reports may have been
taken from trade and statistical services and other sources, which we believe are reliable. Phillip Securities (Thailand) PCL or any of its group/associate/affiliate companies do not
guarantee that such information is accurate or complete and it should not be relied upon as such. Any opinions, forecasts, assumptions, estimates, valuations and prices contained
in this material are as of the date indicated and are subject to change at any time without prior notice.

Important: These disclosures and disclaimers must be read in conjunction with the research report of which it forms part. Receipt and use of the research report is subject to all
aspects of these disclosures and disclaimers. Additional information about the issuers and securities discussed in this research report is available on request.

Certifications: The research analyst(s) who prepared this research report hereby certifies that the views expressed in this research report accurately reflect the research analyst’s
personal views about all of the subject issuers and/or securities, that the analyst have no known conflict of interest and no part of the research analyst’s compensation was, is or
will be, directly or indirectly, related to the specific views or recommendations contained in this research report.

Phillip Securities (Thailand) PCL, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the
preparation or issuance of this report, may provide an array of financial services to a large number of corporations in Thailand and worldwide, including but not limited to
commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), brokerage or securities trading activities. PST, or persons
associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, may have
participated in or invested in transactions with the issuer(s) of the securities mentioned in this publication, and may have performed services for or solicited business from such
issuers. Additionally, PST, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or
issuance of this report, may have provided advice or investment services to such companies and investments or related investments as may be mentioned in this publication.
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Disclosures and Disclaimers (Cont.)

PST or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report
may, from time to time maintain a long or short position in securities referred to herein, or in related futures or options, purchase or sell, make a market in, or engage in any other
transaction involving such securities, and earn brokerage or other compensation in respect of the foregoing. Investments will be denominated in various currencies including US
dollars and Euro and thus will be subject to any fluctuation in exchange rates between US dollars and Euro or foreign currencies and the currency of your own jurisdiction. Such
fluctuations may have an adverse effect on the value, price or income return of the investment.

To the extent permitted by law, PST, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the
preparation or issuance of this report, may at any time engage in any of the above activities as set out above or otherwise hold a interest, whether material or not, in respect of
companies and investments or related investments which may be mentioned in this publication. Accordingly, information may be available to PST, or persons associated with or
connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, which is not reflected in this
material, and PST, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance
of this report, may, to the extent permitted by law, have acted upon or used the information prior to or immediately following its publication. PST, or persons associated with or
connected to PST, including but not limited its officers, directors, employees or persons involved in the preparation or issuance of this report, may have issued other material that
is inconsistent with, or reach different conclusions from, the contents of this material.

Suitability and Risks: This research report is for informational purposes only and is not tailored to the specific investment objectives, financial situation or particular requirements
of any individual recipient hereof. Certain securities may give rise to substantial risks and may not be suitable for certain investors. Each investor must make its own determination
as to the appropriateness of any securities referred to in this research report based upon the legal, tax and accounting considerations applicable to such investor and its own
investment objectives or strategy, its financial situation and its investing experience. The value of any security may be positively or adversely affected by changes in foreign
exchange or interest rates, as well as by other financial, economic or political factors. Past performance is not necessarily indicative of future performance or results.

Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that PST and the research analyst believe to be reliable, but neither PST
nor the research analyst represents or guarantees that the information contained herein is accurate or complete and it should not be relied upon as such. Opinions expressed
herein are current opinions as of the date appearing on this material and are subject to change without notice. Furthermore, PST is under no obligation to update or keep the
information current.

Caution: Risk of loss in trading in can be substantial. You should carefully consider whether trading is appropriate for you in light of your experience, objectives, financial resources
and other relevant circumstances.

For U.S. persons only: This research report is a product of Phillip Securities (Thailand) PCL which is the employer of the research analyst(s) who has prepared the research report.
The research analyst(s) preparing the research report is/are

resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S.
broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among
other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by Phillip Securities (Thailand ) PCL only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange
Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a
Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

Phillip Securities (Thailand) PCL
Registered office: 15/F, Vorawat Building, 849 Silom Road, Bangrak, Bangkok 10500 Thailand



