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Stock price 1-year high/low

Bt12.85
Buy 3/ Hold 3/ Sell 0

Bt13.60 / Bt11.40

l’Lﬁi“]_l NANTLNLALNNINAINNITILLIA COVI D-19

el L?Wﬂ\iﬂ?”ﬂ’]ﬂiﬂﬁ?ﬂﬁi?@%ﬁﬂ 2021E ‘Vl 3 AUA UL (+3% YOY) ’&’WT‘LILLH"JI%N 3Q21E

v
A

LU@\?MHL?’]ﬂﬁﬂﬂ’]%@ﬂﬁ‘ﬂ“’ﬂ@um’]ﬂ?um‘]@\i YOY ‘ﬂﬁﬂﬁ?ﬂ‘ﬂ@ﬁﬂu’]ﬂuqﬂ? m‘wummmmum LBl

Market cap. (Bt mn) 46683 n offset UNFUIAENANITATINU CKP smmzimawmmﬂ
Shares outstanding (mn) 3,990
Avg. daily tumnover (Bt mn) 64 91ANYUNIIFAL WAY in line iy SET Tudiog 1-3 thau 191AsATLUEINES “Da” uddanninlegnd
g;e f't‘_’at . T’le/t Tugiag 2 ﬂmwmfawmﬂuwﬁmqwum Lm‘llmwaﬂ”l,mmumdmn CKP mmvwmﬂsvmumh
rating xcellen
ESG rating na. ﬁ?ﬂmwmﬂmﬂi’“ﬂwvmumm -3% (CAGR 2020-22E) An9i Uszununisreisnanadl
Financial & valuation highlights downside risks qumemu‘iﬂmﬂmmmmmuwumm nin. enalaildtladansenusdansa
FY: Dec (Bt mn) 2019A  2020A  2021E 20226 LaznnesELam COVID-19 Rflanataifawiundiann
Revenue 6,113 6,180 5,960 6,052
EBITDA 5270 5098 5161 426 Event: 2Q21E earnings prewew
Net profit 3,128 2,951 3,041 3,267
EPS (B0 - a7 - -y O m"lsﬂ*wﬁ 2Q21E wengsianain CKP 1n1lsziiiunnlagns 2Q21E 289 TTW, mmm 842
Growth 10.1% -5.6% 3.0% 5%  {IUUN Lmu‘llm +21% YoY, +20% QoQ Tmalmﬁ@%mumﬂf-rm‘ummqm CKP SNLT’]‘]J?WLSJ‘LA
core RS ) o e 2B 2% dauutiainleil 176 Auunm Weuiidouniisanavuly 2Q20 1 -24 Suu uazdauutisinls
DPS (81 0.60 0.60 0.60 0s0 4 1Q21 MLiNe 29 Auun uuuimﬂiiaiwmu@ﬂ‘1/1Lmcmmﬂiwl,m”LV\IV\Iwu@mwuamam
Div. yield 5.1% 5.1% 5.1% 51%  Tpsaniziasanislaevis Lﬂu"l,ﬂmmm‘wmmﬁiuﬂuwuwﬁm\immmmﬂummmﬂﬂm
PER 14.9 15.8 15.4 14.3
) agalsfmnn i"]ﬂiﬂﬁiﬂ@u@ﬂu’]ﬂi‘“’ﬂ’]ﬂ\‘iﬁﬂﬁm -5% YoY, 19967 +0.3% QoQ Wullmna
Core PER (x) 14.9 15.8 15.4 14.3
EV/EBITDA (x) 106 10.8 104 97 ﬁmmmumﬂmﬂiymmwamm -6% YoY, 1% QoQ ag#l 76.7 A1 AL.4. sﬁqmﬂy@ﬂm
PBV () 36 3.4 33 3.1 mulﬂmmmﬂwuwﬂmmu 98m mmu‘lﬁamammmummm nun. mﬂmmﬂmﬂiwmmn
Bloomberg consensus 13ENanNAY LL@(.,‘WNV]LLF"I?‘]J:EN AYNIANAT mmmjmmﬂ“nmmﬂ@qmmm?mLmzmﬂmmmﬂ
Net profit 3,128 2,951 3,281 3,412 ARAIRANNNANTENL COVlD-1 9
EPS (Bt) 0.78 0.74 0.82 0.87
(8 TTW (LHS) Relative to SET (%) Implication
16.00 M g pedszuimnigi 2021E mmﬂim’\mmimimwﬁﬂ 2021E '1/1 3 WU ULN meu
1450 i 120 LANTeE +3% YoY ‘Emﬂmmﬂmuummiﬁmmmumﬂmﬂavmumm -4% YoY mm‘u
1300 o wualiin 3Q21E mmmumﬂmmumimmﬁ@ 21Fusaae Yoy u,mwmu QoQ m”l,mmmmm
, Ko, YoY ﬂmmu‘[mmﬁmmmumamﬂi:mwLLquuwmmmraLum ‘Emammm:ﬂgimmu
115 ! S, w4 A ; !
IndiAes 2Q21E N1379 77 811 au.a. vafluszdunnilaiiay 3Q20 1 82.5 11 au.a. delu
10.00 60

bLEliﬁJ’mﬂ\iﬂ@q’JLﬂuﬂ]Q\Wm@ﬂﬁN‘ﬂ%‘iLﬂi‘l"fﬁﬂ’ﬂLiNﬂZ‘]‘UN’m@\mWﬁ‘w‘Uﬁﬂ COVID 19 2RULINLLAY
F;I\‘lillllﬂi“LIN@ﬂiq,‘Vl‘LI"'Q’]ﬂuIF;I'LI’]EI‘LIiW]?El‘Lmuﬂﬂ\T nua. muﬂﬂmmmwmu QoQ lsantasd
WANAMNUIENTIN CKP ’Wﬁﬂﬂqi‘lﬂﬂ@;‘ﬁq\ﬂﬂ“ﬁsﬁu

Jan-20  Apr-20  Jul-20  Oct-20 Jan-21  Apr21  Jul-21

Source: Aspen

Price performance ™M 3M 6M 12M
Absolute -0.8% 0.9% 4% -12.7% Va|uation/Cata|yst/Risk
Relative to SET 3.2% -1.1% -5.6% -29.7%

mmuuvuwu TTW “fia” fagsnariluang 13.00 um 89 SOTP udifianieninlsgndlaasan
Ay mum@Wum’Lum\i 1-2 Winauih udisnmianisaiinlagsiauanazunsa -3% (CAGR 2020-
22E) wenanni 19BN YU TTW €198 key risks mnu‘iﬂmﬂmimmmuwumm nun. flena
”Lu‘l,mﬂfwmikummw 4071uN"30IN19301A COVID-19 fienafiafieurundtane, uaz
Aryeyn PTW fifndaazaunlidl 2023

Major shareholders

1. Mitsui Water Holdings (Thailand)
2. CH. Karnchang

3. Bangkok Expressway and Metro

Holding
25.98%
19.40%
18.47%

Analyst: Veeraya Rattanaworatip (Reg. no. 086645)

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST 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 permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 2Q21E earnings preview

Revenues 1,473 1,547 -4.8% 1,468 0.3% 2,941 3,081 -4.5%
CoGS (451) (463) -2.6% (449) 0.3% (900) (899) 0.1%
Gross profit 1,022 1,084 -5.7% 1,019 0.3% 2,041 2,183 -6.5%
SG&A (120) (124) -3.7% (117) 2.3% (237) (255) -1.2%
EBITDA 1,356 1,236 9.7% 1,208 12.2% 2,564 2,416 6.1%
Other inc./exps 4 5 -21.3% 5 -20.6% 9 15 -40.7%
Share of income 175 (24) n.m. 29 510.8% 203 (109) n.m.
Interest expenses (65) (69) -6.0% (64) 1.8% (129) (144) -10.2%
Income tax (168) (173) -2.6% (165) 1.9% (334) (348) -4.2%
Core profit 842 694 21.3% 702 20.0% 1,544 1,332 15.9%
Net profit 842 694 21.3% 702 20.0% 1,544 1,332 15.9%
EPS (Bt) 0.21 0.17 21.3% 0.18 20.0% 0.39 0.33 15.9%
Gross margin 69.4% 70.1% 69.4% 69.4% 70.8%

Net margin 57.2% 44.9% 47.8% 52.5% 43.2%

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST 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 permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Quarterly income statement
(Bt mn)

Sales

Cost of sales

Gross profit

SG&A

EBITDA

Finance costs

Core profit

Net profit

EPS

Gross margin
EBITDA margin

Net profit margin
Balance sheet

FY: Dec (Bt mn)
Cash & deposits
Accounts receivable
Inventories

Other current assets
Total cur. assets
Investments

Fixed assets

Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total cur. liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities

Registered capital
Paid-up capital
Share premium
Retained earnings
Others

Minority interests
Shares’ equity

Cash flow statement
FY: Dec (Bt mn)
Net profit
Depreciation

Chg in working capital
Others

CF from operations
Capital expenditure
Others

CF from investing
Free cash flow

Net borrowings
Equity capital raised
Dividends paid
Others

CF from financing
Net change in cash

Source: Company, KTBST

1Q20
1,534
(436)
1,098
(131)
1,180
(74)
638
638
0.16
71.6%
76.9%
41.6%

2018
99
565

0
3,552
4,216
4,685
14,404
24
23,330
0

134
1,935
475
2,545
8,256
165
8,421
10,966

3,990
3,990
2,638
6,238
(544)
43
12,365

2018
2,842
1,062

25
(85)
3,844
(54)

(1,115)

(1,168)
2,676
(479)

0

(2,394)

(20)

(2,893)

(217)

2Q20
1,547
(463)
1,084
(124)
1,236
(69)
694
694
0.17
70.1%
79.9%
44.9%

2019
7

565

0
3,089
3,731
5917
13,436
74
23,158
0

160
3,660
445
4,165
5,696
173
5,869
10,033
3,990
3,990
2,638
6,974
(521)
44
13,125

2019
3,128
1,121

31
(303)
3,977
(134)
(512)
(646)
3,331
(935)
0
(2,394)
(25)
(3,353)
(23)

3Q20
1,566
(475)
1,081
(118)
1,470
(66)
929
929
0.23
69.5%
94.5%
59.7%

2020
22
558

0
3,367
4,017
5,955
12,807
64
22,842
0

205
760
441
1,406
7,497
240
7,737
9,143
3,990
3,990
2,638
7,532
(504)
44
13,700

2020
2,951
1,166

36
(70)
4,084

(524)
(117)
(641)
3,443
(999)

0
(2,394)
(34)
(3,427)
15

4Q20
1,542
(488)
1,054
(138)
1,212
(65)
690
690
0.17
68.4%
78.6%
44.7%

2021E
389
552

0
3,256
4,196
6,405
11,983
64
22,648
0

168
2,210
430
2,808
5,287
186
5,472
8,281

3,990
3,990
2,638
8,178
(504)
65
14,367

2021E
3,041
1,181
(30)

6
4,197
(358)
(339)
(696)
3,501
(832)

0
(2,394)
21
(3,205)
297

1Q21
1,468
(449)
1,019
(117)
1,208
(64)
702
702
0.18
69.4%
82.3%
47.8%

2022E
149
560

0
3,355
4,065
6,993
10,913
64
22,035
0

166
1,259
430
1,855
4,728
189
4917
6,772

3,990
3,990
2,638
9,052
(504)
88
15,263

2022E
3,267
1,191
(11)

3

4,451
(121)
(688)
(809)
3,642
(1,510)
0
(2,394)
23
(3,881)
(239)

Forward PER band

19.0 1 +28D
18.1 fﬁ Hh‘ +18D
17.1 IA"I_I- I h}‘ ¥Vl . Avg.
16.2 w M 1 RED)

152 -25D
142

Jan-16 Jan-17 Jan-18 Jan-18 Jan-20 Jan-21

Income statement

FY: Dec (Bt mn) 2018 2019 2020 2021E 2022E
Sales 5,926 6,113 6,180 5,960 6,052
Cost of sales (1,722) (1,795) (1,862) (1,937) (1,906)
Gross profit 4,203 4,318 4,318 4,023 4,146
SG&A (529) (502) (511) (519) (523)
EBITDA 4,911 5,270 5,098 5,161 5,426
Depre. & amortization (1,062) (1,121) (1,166) (1,181) (1,191)
Equity income 152 280 101 450 588
Other income 23 53 23 25 25
EBIT 3,849 4,149 3,932 3,980 4,235
Finance costs (372) (305) (275) (265) (270)
Income taxes (616) (697) (685) (653) (676)
Net profit before MI 2,861 3,147 2,972 3,062 3,290
Minority interest (19) (19) (20) (21) (23)
Core profit 2,842 3,128 2,951 3,041 3,267
Extraordinary items 0 0 0 0 0
Net profit 2,842 3,128 2,951 3,041 3,267
FY: Dec (Bt mn) 2018 2019 2020 2021E 2022E
Growth YoY

Revenue 5.9% 3.2% 1.1% -3.6% 1.5%
EBITDA 4.5% 7.3% -3.3% 1.2% 5.1%
Net profit 6.7% 10.1% -5.6% 3.0% 7.5%
Core profit 6.7% 10.1% -5.6% 3.0% 7.5%
Profitability ratio

Gross profit margin 70.9% 70.6% 69.9% 67.5% 68.5%
EBITDA margin 82.9% 86.2% 82.5% 86.6% 89.7%
Core profit margin 48.0% 51.2% 47.8% 51.0% 54.0%
Net profit margin 48.0% 51.2% 47.8% 51.0% 54.0%
ROA 12.2% 13.5% 12.9% 13.4% 14.8%
ROE 23.1% 23.9% 21.6% 21.3% 21.5%
Stability

D/E (x) 0.82 0.71 0.61 0.52 0.39
Net D/E (x) 0.82 0.70 0.60 0.49 0.38
Interest coverage ratio 10.4 13.6 14.3 15.0 15.7
Current ratio (x) 1.66 0.90 2.86 1.49 2.19
Quick ratio (x) 1.66 0.90 2.86 1.49 2.19
Per share (Bt)

Reported EPS 0.71 0.78 0.74 0.76 0.82
Core EPS 0.71 0.78 0.74 0.76 0.82
Book value 3.09 3.28 3.42 3.58 3.80
Dividend 0.60 0.60 0.60 0.60 0.60
Valuation (x)

PER 16.43 14.92 15.82 15.35 14.29
Core PER 16.43 14.92 15.82 15.35 14.29
P/BV 3.79 3.57 3.42 3.26 3.08
EV/EBITDA 11.56 10.60 10.77 10.42 9.68
Dividend yield 5.1% 5.1% 5.1% 5.1% 5.1%

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST 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 permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed com

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNUNE

90-100 AAAAA Excellent Aad
80-89 AAAA Very Good Annn
70-79 AdAA Good A
60-69 AA Satisfactory Awald
50-59 A Pass AR}
<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 which
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.

KTBST'’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% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of 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 KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST 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 permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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rating (ESG: En mental, Social, and Governance)
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ESG rating (ESG: Environmental, Social, and Governance)

KTBST 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.

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

[1 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. KTBST's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

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

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

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ 0N

Pass scores at 1

KTBST provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST 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 permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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