Industry update

assrudinA

w. 6 0.8, 2561

SET ENERG index
Bloomberqg ticker:

2iay WHAUP unnnd1 TTW

lunguansisnidina TTW uaz WHAUP §ilaseaisnegsAanaiudu uavgsAatituas
ﬁsnais\i"lww'mmaaousumuuwamsm'uuua'mmm ﬁsnamﬁaunquu‘tunﬂsmm
TTW éula da 55Aah dedaidludngiugedv 91% uay EBIT TunasiigsAaaa
nsumu‘lumvlsmaa WHAUP 16u1e @a 55731591 q.wnm‘i’.luammu 72% a2y
EBIT vvilliiiadeAuis SOTP 1vidsziiuyasiaas TTW 161 13.5 N/ 1yu uay
sziiuyad1aas WHAUP 167 8.75 uan/vu et s1ailaarga WHAUP i
wanauunusn (TTR) i 36% uraulauinnii TTW il TTR wiew 15% deiiutsn
Jv2iau WHAUP snanin TTW

Close: 5/6/2018
SET ENERG

25,915.84 +73.43/+0.28% Bt16,811mn

wnuigsAasgIsIsalina TTW (wnuingsiadiansgdinauas CK q‘fi'all,ﬂun%ﬁwfumm
Aaafeduin) uaz WHAUP (wnutihgsfiaansisaylinauas WHA group diaiflunssvnwenun
flanaasmnssutuin) dlaseasvgsianaiedu fa g3A310 uazduanulugsialselui
Tusrevruatiud 15131e5eUTATIRTI9EIAR NNsALEUSIU Lag valuation aavaasusEni

ssAandranszeulid1lsuae TTW 1éula da 554311 us WHAUP dassia
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umuﬂmﬂuammumm 64% maamumuaummﬂmuummaa WHAUP &aifu TTW S9di
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Valuation summary

Rating Pricc TP ETR P/E(x) P/BV
(Bt) (Bt) (%) 18F 19F 18F

€3]
19F

BCPG Neutral 19.4 19.0 1.2 223 189 25 24
BPP Buy 247 30.0 239 125 115 1.8 1.6
CKP Neutral 4.0 4.0 1.8 481 355 1.6 1.6
EGCO Buy 241.0 273.0 16.3 123 11.8 1.2 1.1
GLOW Neutral 83.8 85.0 84 145 146 25 25
GPSC Sell 72,5 60.0 (15.2) 27.1 23.8 2.7 25
RATCH Buy 52.0 64.0 27.7 10.7 10.1 1.1 1.1
TTW Buy 123 13.5 153 16.2 158 4.0 4.0
WHAUP Buy 6.6 88 36.1 114 10.2 1.8 1.6
Average 12.8 19.516.9 2.1 2.0
Source: SCBS Investment Research

Price performance

Absolute Relative to SET

(%) iM _ 3M_ 12M iM_ 3M 12M
BCPG (2.5) (9.3) 338 0.1 (5.9) 21.1
BPP 00 (3.1) (3.1) 27 06 (12.3)
CKP (2.5) (0.5) 215 0.2 B 10.0
EGCO 5.2 1.3 14.8 8.1 5.1 3.9
GLOW 1.5 (1.8) 6.0 43 2.0 (4.0)
GPSC (79) 25 1117 (5.4) 6.4 91.7
RATCH 0.5) (0.5) 2.0 22 33 (7.7)
TTW (2.4) (6.1) 17.1 0.3 (2.5) 6.1
WHAUP 48 (6.4) 20.0 7.6 (2.8) 8.7

Source: SET, SCBS Investment Research
Price performance relative to SET
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sgqudaayanisasnu: 2au WHAUP unnnan TTW

'Lusmmuauuu 151111N153LATIEUTASIRTINESAR AT5ELTueIY was valuation wag TTW
fu WHAUP mu‘iﬂsamwﬁsnaﬂmunu #Aa ﬁsnam waztduaenulugsAalse Wi wazd
TasvasvnIsiariuaanadu 'Imummsna:jﬂ”l,mmu

1)

2)

3)

ssAaahanszaulin1lsuas TTW tdula da 55A3u1 ue WHAUP dassia
B9l TTW ﬁn"'la"amswﬁmﬂjﬂszﬁﬁwmumn (1.076 @ uau.u./3u) uasfidagiu
ATsdiauliey 25.3% Tu CKP dudatfludirdvnisndaaudadiunisianiu 205 MW
mauma'iw"lﬂﬂma“lsaNammﬂs"ﬂmn‘isamumsaaLmuﬁnumwmﬂ‘tuﬂ 2563 g5
u’mvﬂmﬂuammumm 91% wav EBIT Woniua (ﬂuﬁsnamua”muumm“l,sa'mﬁsna
T59'l%1) wag EBIT Mwndadn 9% azunangsialsd i lumendudu gshainde
dudasiuias 28% uag EBIT isuuauas WHAUP uag EBIT Awidadn 72% (ilu
frunvA1lsanngsAalselwih asannusdndidenisndatieudagiunisda
wuunée 543 MW

WHAUP fiuunTuiu upside Adataunin wansetiugIueay WHAUP astiiuinau
AsuanagsAiauad WHA eludszina (Tduinsiiwasaisisadinadnsuiiau
anavnssnlwiludaaiinudre Janiassaas, InaA12555UN6) wagevlssing
(usmsansisayl Taadusulaadssnaunisaaannssu Nghe An Tuldaauiu) TTW
fuuTiluasnululassnisndainlszaduies 1 1asenslulaunns Arden1sudaiiiay
40,000 av.u./5u & 1u5ug5Aatselndn LLu"‘Iﬂson1slmmsu‘§ﬁqﬂu‘1mams‘lmimaa
TTW agahadiugyulviidenisnds lWvhaasussvdsudnnindu 90% Tull 2562 we
U Tasensinunlilulssunanistasnidausanua uwTuu upside &usu
53R 150 IWW2a9 TTW ihazduagfuanuuiutaulvivindyadaualuii (PPA)
an‘u"mumaaﬂmvnssumsmnnnamswaaaju (naw.) Tunateiwua Trin upside 2av
WHAUP 1iulsiandi iwsizuiE¥niunuiazainululasinisnda luiindoeu
usgvainduundoa(Taarsguiiall) idaua Wi lvdugndilufianansiunssy uu
AuNudeAAdIduAuarisesuliihaasus¥niasuianiuquing WHA Afiag 2
fuas.u. (dsunsandn Wil lduinds 200 MW)

15129au WHAUP snnnin TTW ladeAusg sum-of-the-parts is11szifiuyaddiu
vavfiarugnadniugsiainlasdeAunssuaiuanasszuavfianis (FCFF) uazgsia
Tl IaadeAunssudduanddssdriunadrfianiu (FCFE) wEIAUAIANTARUANE 151
Uszifiuyadrdrvvavifiaviugniuas TTW 1671 5.25 niluau. (13. 5 un/Yu) uas
WHAUP 164 3.33 nfluay. (8.75 un/¥u) yardrunavidariuionuauas TTW
(nauaudaniiduand) drulvainnangsiatn (88%) us WHAUP frulnajuiain
5513159 TWN (62%) au s1aTladrga WHAUP Tvinanauunusiu (TTR) 7 36%
igulaninnda TTW Al TTR ey 15% detiuisndeday WHAUP unnnd1 TTW

Figure 1: Sum-of-the-parts valuation

Value (Btmn) Value (Bt/Sh)

Method TTW  WHAUP TTW  WHAUP
Water business PV of FCFF 53,000 15,129 13.28 3.96
Power business PV of FCFE 7,461 24,411 1.87 6.38
Total equity value 60,461 39,540 15.15 10.34
Less: Net debt (7,981) (6,235) (2.00) (1.63)
Net equity value 52,480 33,304 13.50% 8.75%*
Market cap. 49,077 25,245 12.30 6.60
Capital gain (%) 9.8 32.6
Dividend yield (%) 5.5 3.5
Expected total return (%) 15.3 36.1

Source: SCBS Investment Research
Note: * Rounded number to comply with stock price’s trading spread
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wlssuinussaati
TTW fiaualuaininuazialrusaunsalunaisvindllsgenin...

fjwai]“amiwﬁmﬁwﬂsxm (1.076 a"uau.u./¥u) uay TTW ﬁm‘ﬂuﬁ LNARIAIRINITHAR
alszihaas WHAUP (281,376 au.u./3u) ue EBITDA anngsAatnuay TTW (4.8 Wuaw.)
agdaiilu 5 winzae EBITDA anngsAatinuas WHAUP (956 au.) tuil 2561 wetlifluiwae
TTW :JmumuumuLﬂuﬁumwswuaummmmmtmwsum Ltmmumuumuﬂmﬂuammuaam
64% maamumumwmmaa WHAUP Luaomnmwmwaumnmn UNJ. qmmma"wmm
n¥wgnsiiaianziuaan (EASTW) gotiu TTW azfi EBITDA margin mnﬁinqmmm
81.4% winufu 49.3% & 1wy WHAUP 1uil 2561

Figure 2: Cost structure of TTW in 2016 Figure 3: Cost structure of WHAUP in 2016
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1571A1A31 TTW agdi EBITDA Wulatade 3.9% dafllusgninedl 2560-2563 wiaufu
WHAUP 11 9.7% woiliflwwseiladavithansssulvdsinanauas TTW diule da Ay
maomﬂﬂmmﬂmaLsaumuum‘tummu‘imaamwm 5% eall (Maududsuiatanauad
WHAUP fia1a313gtuia 11% T,c-mvlmuﬂqquns"mumnmmmaams’(ﬂu"ﬁnnanm
anavnssuaui (slhinsaluel) Misenavsae 150 WW#n SPP IPP wazlsenutlinsiad

Figure 4: EBITDA 3-yrs CAGR of 3.9% for TTW and 9.7% for WHAUP
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Source: TTW, WHAUP, SCBS Investment Research
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wlsufiuyargsAaintaadedu FCFF wlsznansnssudduaadvsudyandanating
widaas TTW uazdnaduiunuiiiudanas WHAUP Taaldmuudsiuinhifinsdaduan
uaz'laidi terminal value & wiuvivdasuidn 151 discount sha WACC 1 5.4% dwndu TTW
way 5.7% &usu WHAUP 15116 FCFF 91 5.3 wdluau. (13.3 uan/yu) d sy TTW uay
1.5 wfluay. (4.0 v n/vu) d§usy WHAUP
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Figure 5: n1s3ta5191 SWOT (55431i1)
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msuantinlszhuasindatindaidauansvnssuuneilyau
wia BIE (fianewvidadn 21 1)

deyeyn take-or-pay Asauman 66% wavArdon1swaaly
{a1iu? 1.076 auav.u./3u
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w&adn 48 1)

wnzafugugnAauatnal deiiugudauinnin 1,000 s
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o

asTlandatiizhanyulvidanilstusulsudiddy

WiuTaaudginsnisasnusauluidudewnselulsanalne de
1e5uiladansgsiuannn.s.u. EEC

a”mwmﬂﬁn‘im'uawammu"l,sﬁuﬂaﬁuns%fumnv{"tﬁﬁwsw‘lmy‘
(SPP IPP uazlsvuuillasiaf) Budniuoiu windudsssuian
nn1sualduitAuninnIanass (excessive charge) anneladun
wandl

naau

PTW vin& ey ey 1t 1w vy Build-Own-Operate-Transfer
(BOOT) ﬁanmwiuu,uuaummnumuwu'(ummaamcumau
damainlssh

W vindeyeyuuy Build-Own-Operate (BOO) a'laifideyeyn
davidu nila. Fundwdasiidnianas

Lua\w\nisa\ﬂumaq‘lnaﬁua“rﬂmu ArAnutdunasiihgoilu
Fovindora AanuAngesonavinlisunuansafigodu uas
Tunsditalrsaaraazvinliicdasny ande

duatineusuny waataagvin'ldaanduiasainsaslasuainu
vingauannnsiiauaasnassuwrslszinalng (aua.)

A'lsazanadia PPA wa9gnA1 SPP way IPP umaataad

Tana

fuwrtinlatasenisudnindseinluidacnganle Ussna
Winuang

Wusnmnihuazusmsiansnindaunfiauansvrnsssy

AnusadnIstdindsudivinduainaisildaunnldindssln
wnuhuaaluiunuinig

TamaanulugsaatinduluaiunisaeagsAauas WHA welu
Ussine (uene IE Tua) wavavissing (IE Iauluiaauiu)

fansafuusmisianisiuanindadmsuianaasinnssudug

ausssa

wavdudy ala. doflugnaiasnaden fuuivess

é”mm'lﬁwﬂsvmsi'm%nnﬁmmUmﬁammﬁm 100,000 au.u./
Fud TTW (fialiurud doliwiuau Asdigiunadianlyd
fuuigiusen 12.20 v/av.u. (swmmmnﬂsmmsnwam
ngan3in MOQ) Tull 2561

1Ay TTW gondnsiaiunasanag aa. 7 10.2 un/
\1.U. dmsnw‘lﬁu‘m‘mmusau ﬂa‘nmum‘mn nila.

sums"mmmumn1Jsmmu11@snﬂammn TTW gasfuaiaayi
wvnadulvus¥nandnsiAinlssihasluauiaa

lafunansgnuannaistldaundavaasnansidsergialan/lu
Ussine

idudutuaidainan EASTW uazfianuidaeviasiAnanaiunisal
MAUARUINALENAAF LAY

sunuthavataagdiudy wazanuansalunissnEANuaEINIse
TuasvinAlstiuatAuanuaiunsalunissrusuNUNgaiu

Source: SCBS Investment Research
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waauiaussAa1se Wil
wasaiselnilhaas TTW 1&§nni1 WHAUP feTuus MW wazdasru EBIT

mnﬂ‘%ﬂu}ﬁﬂnmﬁamiwﬁmiﬂﬂwmuﬁmmumsﬁaﬁuﬁwSo'iﬂsamsﬁdnﬁumuuaﬁuas
Tasvnsnatszrninoniswaiuiaas TTW way WHAUP wudn TTW fiAnavnisudaluida 205
MW (g19891as9as19n1sdaruilaqiu uasdaadrunisianu 30% lulasenislaazuiuag
CKP) Tuaaigit WHAUP fidindunisndaludn 543 MW veiitfladeAudszunainisanlslull
2563 ialasemsmnTasonisiiutaiadngn ﬁﬂmuﬁﬂimnﬁiﬁqiﬁoiwmﬁmﬂutﬂas‘wﬁuﬁ

229 adjusted EBIT (52ud1uuniioA'ls) azadiifias 9% dwsu TTW wisudu 72% & wmsu
WHAUP

abenatduinaeiu: il 60-61 s1115u WHAUP wiauduil 62-63 s11isu TTW/CKP

BnaiAdInsuanuas WHAUP windudnnssiaadisiiaduludie 12 idaurikiuan
Taansisutduta?as1se’lwl SPP 5 1s9lusenintfiaun.a. 2560-u.a. 2561 fanavinlu
Adensnanaudadiunisdariuionuadiuiuduy 32% vs¥naziugirlsanniasenisin
5 Tasensinaaaviotldonsi 2561 luniendudu deidr1den1snanuas 'I‘I'W/CKP vANdY
azifindulu 4Q62 mnmﬂsuLmumsaamumuummao‘Iﬂsoms‘Isa"lWWwwaam"lqm"m
(TasensaunalnaigauasussFn) mauaowam‘mmmmm@mmnammumsnawuﬁmum
229 TTW d5udndu 90% wazusEnaziuganlsainiasenisiinaaneilaeuail 2563

Figure 6: Attributed capacity
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Source: TTW, WHAUP, SCBS Investment Research

Wesasusiing PPA angaduuiunitazuunang

=

Aden1sHandszunar 57% 2a9 TTW wae 41% wag WHAUP fudrdenisudaln
ﬁmuﬂiu:hu"lv\lﬂuﬁﬁznmﬁowwn‘iﬂu"tusxm"mﬂ 2559-2562 Taefeaadui¥ng PPA a1
wAaAaudvuIuAINAENUAalL: 26 I & nFu TTW uay 20 I & s WHAUP

N
!

TanaiuLaN

adeAuunuwmurindonda v (PDP 2015) mwm‘wn]sﬂimaﬁzyzywﬁamulﬂﬂw
(PPA) atfuluailudssinalnalusyay 2-3 fanenindidnde aetiurnda lWilinasiadeieiu
aenansasnuluavlszing uaziasaaglwilaeaselvdugnarludnses Private PPA
analagatunisaliadudl W CKP uay WHAUP gvfiaaudvaavaulunisaaanisasnulu
aunaadsalyi:

CKP: \fladofuunu PDP 2015 ud¥nsunuiduifuiniasdidoniswdnlug 700 MW/1
AT W wdnih tudssinaiawiulusswinedl 2569-2579 Aaifluidsnisudnsiu 7.7
GW viuil CKP daiflugurlugsAatseluilindoiiluad drialasenisise'lun IPP ag 2
Tas9n1s Taalasonslaasyd AMdenlsuda 1,285 MW aziilulseiWihwdviiuvieusn uu
widwdTag Aagiduddueiu Moillugiusiin CKP JudiTaniagenazlaiinasnulu
Tas9n1siud (614) lwauraa uanannil CKP Aazuanauiaisiaarssnviadiunngy
fonaeie Taaus¥naunsafadeiidonisnaanlaarssniiallade 20 MW (v3adauilu
Aavnsudnaugadiunisiiaviu 5 MW aas TTW) tuaurae (Aatfludadiuiias 0.6%
AadnasaiaInIsHaa TWihuas TTW)
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WHAUP: fianusiasnislalwdhdnuuninlufiauaasvnssunas WHA dallaTanal
WHAUP &uazng Wi biudgndranavnssu Taaawizadrsfoniiulasenistaaissnial
ladeAuNunudvaadvdudinazisenulvdiaasuigniaswiamiuauiog WHA uay
svagluiurizas WHA ifiag 2 8uas.u. azansanda lwilduinds 200 MW deivindu
37% waswasafi1donda IWvnuas WHAUP susuisaviinidniiaonisuanlin 10-20
MW Tuilil wazunaninuuluildag 1

Figure 7: Attributed capacity

TTW WHAUP

Gross capacity (MW)

Operating 874 2,143

Under development 1,285 127

Total 2,159 2,270
Attributed capacity (MW)

Operating 115 511

Under development 90 32

Total 205 543

CAGR over 2017-2019 38% 7%
Capacity breakdown (%)

IPP/SPP/VSPP 79/19/2 53/46/1

Conventional/renewable* 19/81 95/5

Gas/coal/hydro/solar&waste 18/0/79/2 53/43/4/1

Thailand/Laos 21/79 96/4
Weighted average years to PPA expiry 26 20
Solar rooftop opportunity in the group (MW)* 5 200
Strengths Leader in Laos Chance to capture demand in the WHA group
% contribution to adjusted EBIT in 2018/2020*** 4/9 76/72

Note * * Based on demand and rooftop opportunities in the group, according to managements, ** including hydropower, *** Adjusted EBIT includes equity income from
power portfolio, 2020 is the first full-year that all committed projects come online
Source: Company reports and SCBS Investment Research

yaA155A 159NN

ada

idsziiuyad1gsialseiwiaivaitAnannssudiduan Taadavdudssunanisnssuadu
daddszaiunavyiariuanniasenisuaazinseni1saunszny PPA uuaaty uazly cost of
equity M 7.4% ts1ssidu FCFE 2avgsAalseludnzas TTW lav 7.5 Wuau. wia 1.9
1N/ wargsnalse lWvhuas WHAUP ‘Len 2.44 uiluayu. wia 6.4 unn/vu

W. 6 0.8, 2561 6
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UsziGauniluun - TTW

TTW flusfilsznaudanisdszilnianausialuaiingauasilsainalng

gy

3. AaudAI (TTW) (uysEnsunuialsenaugsa @154l InAzay vy, 2.11529
(CK) dmdvnrsadaniiiyseisiu 1.076 &1uav.a./7u 31 lsvaanuii/sei 3 uv 1aan1ao
n15AAR 66% (712,000 auv.u./Tu) Ia3un1salsedulsuianirdus (MOQ) inisilseil
aruginia (/71/:7 ) aavsudia aqdu TTW dnrdonrsada IWihaudasiun1sdau 205
MW (87vdvvivlasin 75%57 NGuvIuuaIMAE TATIA 751457:/5”14970/7 1WEIUT) HI1UAITADIY
25.3% Tu CKP dl9azil3? udug 229 MW a1 CKP mnfaml 7.5% MuTasonsTse Inilwa o
larerzys 31n BEM laansa

Tsumdatinlsyah TTW TTW dadeduiiiaiui 11 a.a. 2543 itan&auazdiminatingssn
Wity nda. luidui a.uasdads a.8uWsU 2. WANSNUNA Tudoniauasdsu uas a.nssvin
wuy a.fasaynsanas ludsninsunsanas usa:m”mmmﬁmmmamﬂums"mnu nla.
Hluszaznan 30 1 (21 n.a. 2547 — 20 A.A. 2577) Taadfidnsasdaauuy Build-Own-
Operate (BOO)

TTW laftihduanawitinvingu (umsdines3) aaunadtiandniinlseil dsanntuus¥naag
foidszihAndalaanTsondatinludinauioau uay dnanserinuuu Jniauasilsu
mﬂmaaamﬂs 51U (BTM) lddvaaifiatminvacusdn dagarfisnmimnsuana uay
sandflaathunde uazguanatiisaldaiuviasnay (LDN) was nila. Wudsrladtiissin

Ememmﬂssﬂw’tuﬁaaﬂuatjﬁ 28.92 unw/aw.u. & msulunafuda 300,000 au.u./Tu
(a1nArdenIswaaInNe 540,000 au.u./Tu) uazazdiusmamallauduidsiaiguiine
Wiaus.a. &1usunianate uas 12.20 van/au.u, dmsusdrunmda uazazdiusiaivnl
muduisagusiaafaun.a. susuaianate MetlusEnadeasandu nla.dmudan
mmﬂs"mua" MOQ dusuidonisnaniieasoiasatiabivutdduu 100,000 ay.
u./3u

i‘sowﬁmﬁ'\ﬂsvmﬂwumﬁ (PTW) TTW davu 98% luuisn dsyihilvusid 3nda 4o
Aanvduliiaiui 29 w.a. 2538 Lwaﬂs”nauﬁanwamua"qmmumﬂi"ﬂﬂummaLuaa
uastasNan unialnusid Biua nda. Taa alda ldli&ngstiunsudauasiiniig
ilsgalua PTW lussasiian 25 1 (15 a. A. 2541 dv 14 a.0. 2566) dnwavdaaniu
wyy Build-Own-Operate-Transfer (BOOT) Woil PTW sunsasadadaandu nila.l@dn 2
ass asvay 10 1

PTW aummnmem'lwsuﬂ'uwa‘tmﬂutmaoumu‘tummamﬂumﬁsuﬂm‘lswaa
i1lsy ﬁwaaummmmaﬂ’lummamuiﬂn FonTaunusdl drdssihindalaazgagety
mumammﬂsumu (BTM) mtﬂumsw f&unas PTW iageldldeaarfianan 3 uvivuag
UsHN ﬂaamuq]ﬂmimm fdafianminsssuamans wazaanfanatilnusi wavguanmin
galdauviaanein (LDN)

Fasrarirdszdniudasdaii 12.56 uv/au.u. uazazdiusiamallanuddisian
Wuslamuavdszinalnataun.a. PTW i MOQ 7 358,000 au.u./3u annfi1dvn1suan
onum 488,000 av.u./3u

i‘s\mammﬂsvu'mnuammunssumoﬂvau (BIE) TTW la¥udnalunisnd&niinsein
wavindaindelufiananaivinssuundsduludnaauoledy Yoniaagsen MuALnEn
meaaadmnssy usvaziian 30 1 (5 &swau 2552 9 6 &evnau 2582) dasainlszah
Lﬂuamnmmm 24.75 unn/au.u. BIE ummmswammwuﬂ 48,000 au.u./7u §1uSUNE6
uuwaaaamnssn way 18,000 au.u./Ju dwmsuiinainge

TTW (rhuvd¥ndas da us¥n ngawnas ‘imﬂmsﬁuﬂ' fin) ndauavaminailsein
uazuss¥anmnindaliunanazdd daus uazaunsds svaas
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Figure 8: Service areas of TTW and PTW Figure 9: Source of raw water
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Source: Wikipedia, SCBS Investment Research
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Source: Wikipedia, SCBS Investment Research

dardenisudanilhearudadrunisiiau 205 MW annnisasnululseludiniu
CKP uanandl TTW defiariu 25.3% luuua. dia wiinas (CKP) deiiluni¥miaanssia
1so'lWiaasngn CK Ardunisndanudasiunisdaviuluiazifuaas CKP/TTW agi
425/108 MW uagzaziwndiug 810/205 MW Tuil 2562 navainlasenislse IWiwaeinla
prys Buduiasavlutfaun.a. 2562 arvavirtvuaiuaratWdnssuudowidlged
uanandl CKP ArdvadszuinonisdiiunistiudadiunisdaiuluiasenisTseluiwade
u'lgazu3ain 30% § 37.5% (1eadarulann BEM) deazdonavinlvdiidvnisndaaiu
dashunsdariurionuauas CKP/TTW diuindug 902/229 MW vivililadeAunaiaiiay
A& WA TuiaxTu 79% 11annlasenisse Wi navinuavw&s IWidndsse 19% an
ANNTANAHNAA TWHadn (SPP) Tuliananainnssuunvledu uay 2% u1annlasenis
Tarasuadnan lWihsadauin (VSPP)

Figure 10: CKP’s business structure

o

(6) CK Power Public
\S=”/ Company Limited (CKP)

Hydro — 1,900 MW Cogeneration— 238 MW

l 56% 309%™
SouthEast Asia Xayaburi Power Bangpa-in 100% Bangkhenchai
@ Energy Company Company Limited Cogeneration — Company Limited
Limited (SEAN) (xpcL) Company Limited (BIC) (BKC)
oo [ e [ smwr |
[z mwe | i || coprain Mw*
l 75% frateyors Prase 3 (C2) %
30! Chiangrai Solar
Nam Ngum 2 118 Mw* 120 MW* ;
Fnccoman > (Q compary Litea
Limited (NN2) 238 MW*
515 MW
30% Nakorn Ratchasima
L o Solar Company
Limited (NRS)

Source: CKP, SCBS Investment Research
Note * Total installed capacity, ** in the process of raising stake to 37.5%
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Financial statement - TTW
Profit and Loss Statement

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Total revenue (Btmn) 5,182 5,383 5,430 5,379 5,595 5,933 6,179 6,546
Cost of goods sold (Btmn) 1,550 1,535 1,510 1,497 1,564 1,706 1,787 1,902
Gross profit (Btmn) 3,632 3,848 3,920 3,881 4,031 4,226 4,391 4,644
SG&A (Btmn) 574 487 543 483 503 513 524 541
Other income (Btmn) 143 239 145 120 152 124 85 88
Interest expense (Btmn) 615 566 550 433 407 337 295 275
Pre-tax profit (Btmn) 2,587 3,034 2,972 3,085 3,273 3,501 3,657 3,916
Corporate tax (Btmn) 317 156 378 607 632 610 731 761
Equity a/c profits (Btmn) 63 111 103 14 40 154 208 393
Minority interests (Btmn) (23) (16) (17) (17) (18) (19) (21) (23)
Core profit (Btmn) 2,310 2,972 2,681 2,476 2,663 3,025 3,113 3,524
Extra-ordinary items (Btmn) 264 0 0 0 0 0 0 0
Net Profit (Btmn) 2,574 2,972 2,681 2,476 2,663 3,025 3,113 3,524
EBITDA (Btmn) 4,086 4,490 4,411 4,415 4,660 4,829 4,945 5,222
Core EPS (Bt) (Bt) 0.58 0.74 0.67 0.62 0.67 0.76 0.78 0.88
Net EPS (Bt) (Bt) 0.65 0.74 0.67 0.62 0.67 0.76 0.78 0.88
DPS (Bt) (Bt) 0.60 0.65 0.60 0.60 0.60 0.68 0.78 0.88

Balance Sheet

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Total current assets (Btmn) 6,417 7,081 7,299 5,284 3,280 1,744 2,003 1,890
Total fixed assets (Btmn) 18,108 17,546 19,345 20,481 19,997 20,257 19,021 17,746
Total assets (Btmn) 24,525 24,627 26,644 25,765 23,277 22,001 21,023 19,635
Total loans (Btmn) 12,933 12,259 14,407 13,338 10,670 9,089 8,111 6,723
Total current liabilities (Btmn) 2,707 1,641 3,265 1,854 2,046 3,544 4,454 3,589
Total long-term liabilities (Btmn) 10,807 11,597 11,949 12,375 9,353 6,273 4,385 3,862
Total liabilities (Btmn) 13,514 13,238 15,214 14,229 11,399 9,818 8,840 7,452
Paid-up capital (Btmn) 3,990 3,990 3,990 3,990 3,990 3,990 3,990 3,990
Total equity (Btmn) 11,012 11,390 11,430 11,535 11,878 12,184 12,184 12,184
BVPS (Bt) (Bt) 2,75 2.85 2.85 2.88 2.97 3.04 3.04 3.04

Cash Flow Statement

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Core Profit (Btmn) 2,310 2,972 2,681 2,476 2,663 3,025 3,113 3,524
Depreciation and amortization (Btmn) 884 890 889 897 980 992 993 1,031
Operating cash flow (Btmn) 3,279 3,639 3,727 3,272 3,417 4,277 4,375 4,813
Investing cash flow (Btmn) (1,101) (1,306) (3,678) (332) 1,734 (1,545) (50) (50)
Financing cash flow (Btmn) (2,707) (3,283) (463) (3,479) (5,081) (4,301) (4,090) (4,912)
Net cash flow (Btmn) (529) (950) (413) (538) 71 (1,569) 234 (149)

Key Financial Ratios

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Gross margin (%) 70.1 71.5 72.2 72.2 72.0 71.2 71.1 70.9
Operating margin (%) 59.0 62.4 62.2 63.2 63.0 62.6 62.6 62.7
EBITDA margin (%) 78.8 83.4 81.2 82.1 83.3 81.4 80.0 79.8
EBIT margin (%) 61.8 66.9 64.9 65.4 65.8 64.7 64.0 64.0
Net profit margin (%) 49.7 55.2 49.4 46.0 47.6 51.0 50.4 53.8
ROE (%) 21.3 26.5 23.5 21.6 22.7 25.1 25.5 28.9
ROA (%) 9.4 12.1 10.5 9.4 10.9 13.4 14.5 17.3
Net D/E (x) 0.6 0.5 0.7 0.7 0.7 0.7 0.6 0.5
Interest coverage (x) 6.6 7.9 8.0 10.2 114 14.3 16.8 19.0
Debt service coverage (x) 1.4 3.4 1.4 2.9 2.5 1.5 1.2 1.6
Payout Ratio (x) 93.0 87.3 89.3 96.7 89.9 89.9 100.0 100.0

Main Assumptions

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
TTW - Vol sales ('000 Cum/day) 372.8 379.7 377.2 375.1 395.5 419.7 440.7 462.7
TTW - Minimum offtake quantity ('000 Cum/day) 330.0 339.0 348.0 354.0 354.0 354.0 354.0 354.0
PTW - Vol sales ('000 Cum/day) 375.9 366.1 364.5 356.1 369.1 390.7 410.2 430.7
PTW - Minimum offtake quantity ('000 Cum/day) 330.0 330.0 330.0 330.0 330.0 330.0 330.0 330.0
BIE - Vol sales ('000 Cum/day) 18.9 21.2 21.2 21.0 227 24.9 26.2 275
Tariff - TTW (300K Cum) (Bt/Cum) 26.9 28.3 28.6 28.3 286 28.9 29.5 30.1
Tariff - TTW (>300K Cum) (Bt/Cum) 11.7 11.9 12.1 12.0 12.0 12.2 12.4 12.7
Tariff - PTW (Bt/Cum) 12.2 12.4 12.7 12.5 12.5 126 12.8 13.1
Tariff - BIE (Bt/Cum) 225 225 225 236 245 24.8 24.8 24.8

W. 6 0.8, 2561 9
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Financial statement - TTW
Profit and Loss Statement

FY December 31 Unit 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18
Total revenue (Btmn) 1,364 1,356 1,329 1,330 1,394 1,433 1,438 1,441
Cost of goods sold (Btmn) 386 389 351 362 393 401 409 414
Gross profit (Btmn) 978 967 978 968 1,001 1,032 1,030 1,027
SG&A (Btmn) 117 121 121 124 118 122 139 124
Other income (Btmn) 26 27 20 24 33 50 45 9
Interest expense (Btmn) 107 105 95 93 92 112 110 95
Pre-tax profit (Btmn) 780 768 782 775 824 848 826 818
Corporate tax (Btmn) 147 151 164 167 164 150 152 148
Equity a/c profits (Btmn) 16 30 (45) (11) 2 41 8 3
Minority interests (Btmn) 7) (4) (1) (4) 4 (5) (5) (5)
Core profit (Btmn) 641 643 571 593 658 735 677 668
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 641 643 571 593 658 735 677 668
EBITDA (Btmn) 1,123 1,110 1,079 1,099 1,160 1,211 1,189 1,173
Core EPS (Bt) 0.16 0.16 0.14 0.15 0.16 0.18 0.17 0.17
Net EPS (Bt) 0.16 0.16 0.14 0.15 0.16 0.18 0.17 0.17

Balance Sheet

FY December 31 Unit 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18
Total current assets (Btmn) 5,328 4,064 5,284 5,480 4,828 4,153 3,280 4,196
Total fixed assets (Btmn) 19,701 20,083 20,481 20,625 20,373 20,195 19,997 19,792
Total assets (Btmn) 25,029 24,147 25,765 26,105 25,201 24,348 23,277 23,988
Total loans (Btmn) 12,828 12,635 13,338 13,067 12,795 12,522 10,670 10,550
Total current liabilities (Btmn) 1,488 1,384 1,854 2,811 2,742 2,613 2,046 2,671
Total long-term liabilities (Btmn) 12,067 11,823 12,375 11,139 10,837 10,563 9,353 8,736
Total liabilities (Btmn) 13,554 13,207 14,229 13,950 13,579 13,175 11,399 11,408
Paid-up capital (Btmn) 3,990 3,990 3,990 3,990 3,990 3,990 3,990 3,990
Total equity (Btmn) 11,474 10,941 11,535 12,155 11,622 11,173 11,878 12,581
BVPS (Bt) 2.87 2.73 2.88 3.04 2.90 2.79 2.97 3.14

Cash Flow Statement

FY December 31 Unit 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18
Core Profit (Btmn) 641 643 571 593 658 735 677 668
Depreciation and amortization (Btmn) 236 238 203 231 244 251 253 260
Operating cash flow (Btmn) 759 695 975 754 803 808 1,052 1,022
Investing cash flow (Btmn) (950) 743 (1,805) (459) 691 611 891 (1,119)
Financing cash flow (Btmn) (1,389) (1,397) 702 (282) (1,469) (1,478) (1,853) (130)
Net cash flow (Btmn) (1,580) 41 (127) 13 24 (58) 91 (227)

Key Financial Ratios

FY December 31 Unit 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18
Gross margin (%) 71.7 71.3 73.6 72.8 71.8 72.0 71.6 713
Operating margin (%) 63.1 62.4 64.5 63.5 63.4 63.5 61.9 62.7
EBITDA margin (%) 82.3 81.9 81.2 82.7 83.2 84.5 82.7 81.4
EBIT margin (%) 65.0 64.3 66.0 65.3 65.7 67.0 65.1 63.3
Net profit margin (%) 47.0 47.5 43.0 44.6 47.2 51.3 471 46.4
ROE (%) 21.8 23.0 20.3 20.0 22.1 25.8 23.5 21.9
ROA (%) 10.1 10.5 9.2 9.1 10.3 11.9 11.4 11.3
Net D/E (x) 0.7 0.8 0.7 0.7 0.7 0.8 0.7 0.6
Interest coverage ) 10.5 10.6 11.4 11.8 12.6 10.8 10.8 12.4
Debt service coverage (x) 3.4 3.3 2.9 1.8 1.9 1.9 2.5 2.0

Main Assumptions

FY December 31 Unit 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18
TTW - Vol sales ('000 Cum/day) 386.2 377.0 358.4 363.0 396.0 413.4 409.4 421.7
PTW - Vol sales ('000 Cum/day) 359.8 359.2 347.3 348.4 375.1 374.8 378.1 395.8
BIE - Vol sales ('000 Cum/day) 21.1 21.9 21.9 20.1 227 24.5 236 222
Gross margin - TTW & BIE (%) 75.5 75.0 74.3 75.6 75.5 75.9 74.9 74.8
Gross margin - PTW (%) 61.5 61.1 70.1 64.4 61.9 61.3 62.4 61.8

W. 6 0.8, 2561 10



ansisnyuinA

W. 6 0.8, 2561

SCBS

szidauiluun - WHAUP
WHAUP dlusiilsznaussaadnidaansinnssuuarise Wi duiia

a310u WHAUP amdsudainiagaaivassusiu 281,376 au.u./u Ganuaiuisalunis
VEMITIAMIsUNAL5IN 117,456 Qu.x./Tu Ha3duyssninmdonisudn Inihaudadiunis
aayu 510 MWe &i1un 158U lUNA 1 TATINITTINAUNUGTANT Foasaonavirluaradonis
W& IWih5uiudiug 542 MWe a6ty 4062

VU, AUUAIDUALD r.n/lama uaus wiinas wia WHAUP Lﬂunmmuaumao UNA. ﬂnnm
L2t AUARLATELA mmaaﬂmum (WHAID, winda v, musmwmmmmu) nnammomu
ma‘?uyl 30 dqunau 2551 wailsznaugsAaliusnisansisaslTaaun WHA uazu3snlu
1A3a vl WHA L‘ﬂuummmﬂs"nauﬁsnawmuﬂsomuammﬁﬂisml,a"ﬁuu'imamnsmsn
Wastudssina’lneg adu WHA figsAaudn 4 aau: 1) Waiurssuuladdadng 2) Wwanundiau
an&1ATIN 3) uinsassaldTaauay il way 4) usns data center daxfungn WHA
fiaviu 70.8% 1u WHAUP

Tutdausiunan 2559 WHAUP "Lm“r;‘i'uﬁumsﬂ%ﬂmaas“wﬁsﬁac-ﬁumﬁniauﬁiﬁqﬁ'\ﬁmum
229 WHAID wihu1liaralsdusdn Lm”"lmnammmLwuammm‘tumsmnin'\sumn
wﬂsunaumsamamnssnmﬁaau‘luunuamamnssumnummaa WHAID «uaﬁaau‘luﬁm%
ARYT 2829 uaraseus ussas gan 50 1l usn1sua9 WHAUP Vﬂs"_naumu 1y dida
AR INNTTU wazASUSMTIANSILE WHAUP fifindvnisnaniinidiaanainnssu 281,376
a1.u./u danuausalunisudusianisiiasiu 117,456 AU/ uazluinisgnen
an&11nssn 1,000 s1a Tufianaa&11nssn 9 wuv dasnausnisazdduduandunungedu
Taaa1aagdinnuaiadnineg

Figure 11: WHAUP service areas

WHE>

! Location
Mernars) Chonbur industrial Estate (HCE)

Henars| Chorburl Industrial Estate 2
(HeIE2)

Hiemaral Eastern Seaboard Industrial
Estate (HESIE)

Hernaraj Seaboard industrial Estate (E5)

Hernaraj Rayong industrial Land (MRIL)

Hheemaraj Eastern Industrial Estate (Map Ta |
Phu) (466) |

Hiemara) Eastern Seaboard industrial
Estate 3 (HESIED)

Hemaraj Saraburt Industrial Land (MSIL) |

Hemaraj Eastern Saaboard Industrisl
Extate 4 [HESIES)

Source: WHAUP

ilaqifu WHAUP fitaseonisiidlasnifiuonuuad 13 Tasenis Adonda'lnidadesin 2,413
MW viiammwammnammumsmmu 511 MW uanmnuuauimamsmaus"mwms
Wau 2 Tasens Adenisndndindesiu 127 MW uazidunsudnaudasiunisiiaiu 32
MW Taafidiruasusiunuidonidiaglull 2561 asiuduual wasalsetnirzag
3N (Walasenisisfiuonuuainazinsanisiagseninaniswmun) dAindensudnniu
dasdrun1sdaniusin 543 MW Taa 53% tAaanntasenislseindrauralug (IPP) 3
1A59113 46% LARANTATINTIse LW auIaLEn (SPP) uay 1% tAnainTasenisuadiuan
1WA saanuin (VSPP) weliTse'lWdnmaviane (antiulselwiliremnsluain) duaslu
fanansannssuuaInguy WHA

1
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Figure 12: WHAUP’s power portfolio

. . Contracted Attributed Steam Equity CcoD/

Project Fuel Holding capacity (MW) capacity (MW) (t/h) t/h SCoD
Operating assets
Gheco-One Coal 35% 660.0 231.0 2012
Glow IPP Gas 5% 713.0 35.7 2003
Houay Ho Hydro 13% 152.0 194 1999
BGWHA-1 Gas-cogen 25% 121.0 30.3 2016
GJP NLL Gas-cogen 25% 122.5 30.6 3.0 0.8 2013
WHA Gunkul (4 projects) Solar 75% 3.3 2.5 2014
Gulf Solar (4 projects) Solar 25% 0.6 0.1 2014
Gulf VTP Gas-cogen 25% 130.0 32.5 20.0 5.0 May-17
Gulf TS 1 Gas-cogen 25% 130.0 32.5 42.0 10.5 Jul-17
Gulf TS 2 Gas-cogen 25% 130.0 32.5 36.0 9.0 Sep-17
Gulf TS 3 Gas-cogen 25% 125.0 31.3 25.0 6.3 Nov-17
Gulf TS 4 Gas-cogen 25% 125.0 31.3 25.0 6.3 Jan-18
WHA KM.3 Solar Solar 100% 0.9 0.9 May-18
Total operating assets 2,413.3 5105 151.0 37.8
Under-development projects
Gulf NLL 2 Gas-cogen 25% 120.0 30.0 10.0 2.5 Jan-19
Waste to Energy Waste 33% 6.9 2.3 2019
Total under-development projects 126.9 32.3 10.0 2.5
Total 2,540.2 542.8 161.0 40.3
Source: WHAUP
w. 6 0.8. 2561 12
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Financial statement - WHAUP

Profit and Loss Statement

SCBS

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Total revenue (Btmn) 739 811 853 1,468 1,634 1,938 2,186 2,331
Cost of goods sold (Btmn) 529 588 601 950 1,092 1,292 1,443 1,611
Gross profit (Btmn) 211 223 252 518 541 646 744 720
SG&A (Btmn) 35 36 46 69 153 165 177 191
Other income (Btmn) 1 0 0 92 134 121 141 167
Interest expense (Btmn) 28 41 47 404 460 270 250 238
Pre-tax profit (Btmn) 148 146 160 137 63 333 458 458
Corporate tax (Btmn) 16 19 20 45 18 56 76 76
Equity a/c profits (Btmn) (12) 43 18 277 1,218 1,944 2,096 1,807
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 120 170 157 369 1,263 2,221 2,477 2,189
Extra-ordinary items (Btmn) 0 0 0 0 718 0 0 0
Net Profit (Btmn) 120 170 157 369 1,981 2,221 2,477 2,189
EBITDA (Btmn) 0 0 305 715 709 956 1,071 935
Core EPS (Bt) (Bt) 0.19 0.26 0.24 0.12 0.33 0.58 0.65 0.57
Net EPS (Bt) (Bt) 0.19 0.26 0.24 0.12 0.52 0.58 0.65 0.57
DPS (Bt) (Bt) 0.15 = = 0.05 0.20 0.23 0.26 0.23
Balance Sheet
FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Total current assets (Btmn) 197 196 246 2,136 2,082 3,234 4,733 5,882
Total fixed assets (Btmn) 1,451 1,707 11,347 16,517 19,296 19,649 19,785 19,887
Total assets (Btmn) 1,648 1,904 11,593 18,652 21,378 22,883 24,518 25,768
Total loans (Btmn) 643 782 1,273 10,421 7,930 7,930 7,930 3,937
Total current liabilities (Btmn) 860 1,085 1,449 2,825 386 447 4,487 546
Total long-term liabilities (Btmn) 8 10 43 8,408 8,415 8,415 4,422 8,415
Total liabilities (Btmn) 868 1,095 1,492 11,233 8,801 8,863 8,909 8,961
Paid-up capital (Btmn) 645 645 645 3,200 3,825 3,825 3,825 3,825
Equity to shareholders (Btmn) 781 809 934 7,419 12,577 14,020 15,609 16,808
Portion of other shareholders' equity (Btmn) 0 0 9,166 0 0 0 0 0
Total equity (Btmn) 781 809 10,100 7,419 12,577 14,020 15,609 16,808
BVPS (Bt) 1.21 1.25 (12.76) 2.32 3.29 3.67 4.08 4.39
Cash Flow Statement
FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Core Profit (Btmn) n.a. 170 157 369 1,263 2,221 2,477 2,189
Depreciation and amortization (Btmn) n.a. 72 98 174 187 353 364 240
Operating cash flow (Btmn) n.a. 255 165 58 870 643 752 651
Investing cash flow (Btmn) n.a. (285) (507) (11,740) (1,102) (511) (290) (160)
Financing cash flow (Btmn) n.a. 45 367 11,677 675 972 998 636
Net cash flow (Btmn) n.a. 15 25 (5) 444 1,103 1,460 1,126
Key Financial Ratios
FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Gross margin (%) n.a. 27.4 29.5 35.3 33.1 33.3 34.0 30.9
Operating margin (%) n.a. 23.0 24.2 306 23.8 24.9 25.9 22.7
EBITDA margin (%) n.a. 0.0 35.7 48.7 43.4 49.3 49.0 40.1
EBIT margin (%) n.a. 18.0 18.7 9.3 3.9 17.2 20.9 19.6
Net profit margin (%) n.a. 21.0 18.4 25.1 121.3 114.6 113.3 93.9
ROE (%) n.a. 21.0 16.8 5.0 15.7 15.8 15.9 13.0
ROA (%) n.a. 8.9 1.4 2.0 9.3 9.7 10.1 8.5
Net D/E ) n.a. 0.9 13 1.4 0.6 0.4 0.3 (0.0)
Interest coverage x) n.a. 0.0 6.5 1.8 1.5 3.5 4.3 3.9
Debt service coverage (x) n.a. 0.0 0.4 0.4 0.2 3.5 4.3 0.2
Payout Ratio x) n.a. n.a. 0.0 40.0 39.3 40.0 40.0 40.0
Main Assumptions
FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Sale volume - Raw & industrial water (Cum, mn) 61.0 63.0 62.0 56.5 65.5 74.3 82.0 88.5
- Waste water treatment (Cum, mn) 29.0 31.0 32.0 25.2 34.1 38.7 42.7 46.1
Tariff hike - Raw water (%) 5.0 5.6 0.0 0.0 5.8 2.0 2.0 2.0
- Industrial water (%) 4.9 4.2 1.7 1.0 5.2 2.0 2.0 2.0
- Waste water treatment (%) 4.6 0.0 0.7 0.0 3.7 2.0 2.0 2.0
SG&A/Revenue (%) 4.8 4.4 5.4 4.7 9.4 8.5 8.1 8.2
Attributed capacity (MW) 317 319 319 350 478 510 540 540
PP (MwW) 286 286 286 286 286 286 286 286
SPP and VSPP (MW) 31 33 33 64 192 224 254 254
w. 6 0.8. 2561 13



ansisnyuinA

Financial statement - WHAUP
Profit and Loss Statement

SCBS

FY December 31 Unit 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18
Total revenue (Btmn) 406 371 482 388 405 406 434 422
Cost of goods sold (Btmn) 242 262 289 258 272 276 285 273
Gross profit (Btmn) 163 109 194 130 133 130 149 149
SG&A (Btmn) 11 16 32 25 31 29 68 8
Other income (Btmn) 10 32 50 46 29 22 38 17
Interest expense (Btmn) 88 148 143 146 112 104 98 94
Pre-tax profit (Btmn) 74 (23) 68 4 20 19 20 64
Corporate tax (Btmn) 17 0 24 (18) 5 3 28 7
Equity a/c profits (Btmn) 203 208 (181) (27) 471 434 339 409
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 260 185 (138) (5) 486 450 332 466
Extra-ordinary items (Btmn) 0 0 0 278 215 120 106 251
Net Profit (Btmn) 260 185 (138) 273 701 570 438 716
EBITDA (Btmn) 198 173 267 235 273 158 187 205
Core EPS (Bt) 0.08 0.06 (0.04) (0.00) 0.13 0.12 0.09 0.12
Net EPS (Bt) 0.08 0.06 (0.04) 0.09 0.18 0.15 0.11 0.19
Balance Sheet
FY December 31 Unit 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18
Total current assets (Btmn) 2,569 1,991 2,136 1,792 2,160 1,802 2,082 1,764
Total fixed assets (Btmn) 15,912 16,638 16,517 17,101 18,169 19,030 19,296 20,231
Total assets (Btmn) 18,481 18,629 18,652 18,892 20,329 20,832 21,378 21,995
Total loans (Btmn) 10,473 10,406 10,421 10,419 7,926 7,925 7,930 7,935
Total current liabilities (Btmn) 10,634 2,662 2,825 4,791 2,338 296 386 287
Total long-term liabilities (Btmn) 460 8,394 8,408 6,405 6,413 8,393 8,415 8,424
Total liabilities (Btmn) 11,093 11,056 11,233 11,196 8,751 8,688 8,801 8,711
Paid-up capital (Btmn) 3,200 3,200 3,200 3,200 3,825 3,825 3,825 3,825
Total equity (Btmn) 7,388 7,573 7,419 7,696 11,578 12,144 12,577 13,284
BVPS (Bt) (Bt) 2.31 2.37 2.32 2.41 3.03 3.17 3.29 3.47
Cash Flow Statement
FY December 31 Unit 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18
Core Profit (Btmn) 260 185 (138) (5) 486 450 332 466
Depreciation and amortization (Btmn) 35 48 56 49 35 35 68 48
Operating cash flow (Btmn) 546 42 (529) (74) 207 (13) 750 49
Investing cash flow (Btmn) (9,120) (576) 507 217 (461) (364) (494) (315)
Financing cash flow (Btmn) 9,179 (71) (0) 0 683 7) (0) 0)
Net cash flow (Btmn) 606 (606) (23) 143 429 (384) 256 (266)
Key Financial Ratios
FY December 31 Unit 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18
Gross margin (%) 40.3 29.4 40.1 33.4 32.9 32.0 34.2 35.3
Operating margin (%) 37.6 25.1 33.4 26.8 25.3 24.9 18.6 333
EBITDA margin (%) 48.8 46.6 55.3 60.7 67.4 38.9 43.0 48.6
EBIT margin (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net profit margin (%) 64.1 49.9 (28.7) 70.2 172.8 140.3 100.8 169.7
ROE (%) 14.1 9.8 (7.5) 0.3) 16.8 14.8 10.5 14.0
ROA (%) 5.6 4.0 (3.0) (0.1) 9.6 8.6 6.2 8.5
Net gearing (x) 1.3 1.4 1.4 1.3 0.6 0.6 0.6 0.6
Interest coverage (x) 2.2 1.2 1.9 1.6 2.4 1.5 1.9 2.2
Debt service cover (x) 0.1 0.2 0.3 0.2 0.5 1.5 1.9 2.2
Main Assumptions
FY December 31 Unit 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18
Gross profit - Sales (raw and industrial water) (%) 43.7 36.0 30.2 34.5 32.8 33.6 33.4 36.8
- Services (waste water treatment) (%) 2.2 (28.6) 82.4 24.7 33.1 16.7 40.5 22.0
SG&A/Revenue (%) 2.7 4.2 6.7 6.6 7.6 7.1 15.7 2.0
Attributed capacity (Mw) 319 319 350 382 415 447 478 510
IPP (Mw) 286 286 286 286 286 286 286 286
SPP and VSPP (MW) 33 33 64 96 129 161 192 224
w. 6 0.8. 2561 14
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Figure 13: Valuation summary (price as of Jun 5, 2018)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV(x) _ ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A18F19F 17A18F19F 17A 18F 19F 17A 18F 19F

BCPG  Neutral 19.40 19.0 1.2 27.5 223 189 0 23 18 27 25 24 10 12 13 3.1 33 35 21.8 22.2 187
BPP Buy 2470 300 239 135125115 36 8 8 19 1.8 16 15 15 15 24 24 2.6 488 445 37.3
CKP Neutral ~ 3.96 40 1.8 1049 48.1 355 (27) 118 35 161616 2 3 4 06 08 0.8 168 13.7 136
EGCO Buy 241.00 273.0 163 125123118 16 1 4 1512 11 12 11 10 29 3.0 3.1 19.0 13.6 12.8
GLOW  Neutral 83.75 850 84 157 145146 (11) 8 (0) 252525 16 17 17 69 69 69 91 88 87
GPSC Sell 7250 60.0 (15.2) 342271238 18 26 14 28 2725 8 10 11 17 21 23 253 198 19.1
RATCH Buy 5200 640 277 116107101 11 8 7 12 1.1 11 10 11 11 46 46 4.6 153 144 14.1
W Buy 1230 135 153 18.4 16.2 15.8 8 14 3 414040 23 25 26 49 55 63 122 11.8 113
WHAUP  Buy  6.60 8.8 361 200114102 18 76 12 2.0 1.8 1.6 13 17 17 3.1 3.5 3.9 459 32.9 28.0
Average 28.719.516.9 26 31 11 2.3 2.1 2.0 12 13 14 3.4 3.6 3.8 23.8 20.2 18.2

Source: SCBS Investment Research

Disclaimer

The information in this report has been obtained from sources believed to be reliable. However, its accuracy or completeness is not guaranteed. Any opinions
expressed herein reflect our judgment at this date and are subject to change without notice. This report is for information only. It is not to be construed as an offer,
or solicitation of an offer to sell or buy any securities. We accept no liability for any loss arising from the use of this document. We or our associates may have an
interest in the companies mentioned therein.

SCB Securities Company Limited ("SCBS”) is a wholly-owned subsidiary of The Siam Commercial Bank Public Company Limited ("SCB"). Any information related to
SCB is for sector comparison purposes.

SCB Securities Company Limited ("SCBS”) acts as market maker and issuer of Derivative Warrants on the ordinary shares AAV, ADVANC, AMATA, ANAN, AOT, AP, BA,
BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BH, BIG, BIC, BLA, BLAND, BPP, BTS, CBG, CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DTAC, EA,
EGCO, EPG, GFPT, GLOBAL, GLOW, GPSC, GUNKUL, HANA, HMPRO, INTUCH, IRPC, ITD, IVL, KBANK, KCE, KKP, KTB, KTC, LH, LPN, MAJOR, MALEE, MEGA, MINT,
MTC, PLANB, PSH, PTG, PTL, PTT, PTTEP, PTTGC, QH, RATCH, ROBINS, S, SAWAD, SCC, SCCC, SGP, SIRI, SPALI, SPRC, STEC, STPI, SUPER, TASCO, TCAP, THAIL,
THANI, THCOM, TKN, TMB, TOP, TPIPL, TRUE, TTA, TU, TVO, UNIQ, VGI, WHA, WORK.

Before making an investment decision over a derivative warrant, an investor should carefully read the prospectus for the details of the said derivative warrants. Any
opinion, news, research, analyse, price, statement, forecast, projection and/or other information contained in this document (the “Information”) is provided as
general purpose information only, and shall not be construed as a recommendation to any person of an offer to buy or sell, or the solicitation of an offer to buy or
sell, any securities. SCBS and/or its directors, officers, employees, and agents shall not be liable for any direct, indirect, incidental, special or consequential loss or
damage, resulting from the use of, or reliance on, the Information, including without limitation, damages for loss of profits. The investor should use the Information
in association with other information and opinion, including his/her own judgment in making investment decision. The Information is obtained from sources believed
to be reliable, and SCBS cannot guarantee the accuracy, completeness and/or correctness of the Information.

SCBS reserves the right to modify the Information from time to time at its sole discretion without giving any notice. This document is delivered to intended
recipient(s) only and is not permitted to reproduce, retransmit, disseminate, sell, distribute, republish, circulate or commercially exploit the Information in any
manner without the prior written consent of SCBS.

This document is prepared by SCB Securities Company Limited ("SCBS”) which is wholly-owned by The Siam Commercial Bank Public Company Limited (“"SCB"”). SCB
has acted as financial advisor of Siam Makro Public Company Limited. SCBS has acted as Joint-Lead Underwriter of Siam Makro Public Company Limited. Any
opinions, news, research, analyses, prices, statements, forecasts, projections and/or other information contained in this document (the “Information”) is provided as
general information purposes only, and shall not be construed as individualized recommendation of an offer to buy or sell or the solicitation of an offer to buy or sell
any securities. SCBS and/or its directors, officers and employees shall not be liable for any direct, indirect, incidental, special or consequential loss or damage,
resulting from the use of or reliance on the Information, including without limitation to, damages for loss of profits. The investors shall use the Information in
association with other information and opinion, including their own judgment in making investment decision. The Information is obtained from sources believed to be
reliable, and SCBS cannot guarantee the accuracy, completeness and/or correctness of the Information.

Futures and Options trading carry a high level of risk with the potential for substantial losses, and are not suitable for all persons. Before deciding to trade Futures
and Options, you should carefully consider your financial position, investment objectives, level of experience, and risk appetite if Futures and Options trading are
appropriate. The possibility exists that you could sustain a loss of some or all of your initial investment. You should be aware of all the risks associated with Futures
and Options trading, and you are advised to rely on your own judgment while making investment decision and/or should seek advice from professional investment
advisor if you have any doubts.

This document is delivered to intended recipient(s) only and is not permitted to reproduce, retransmit, disseminate, sell, distribute, republish, circulate or
commercially exploit the Information in any manner without the prior written consent of SCBS.

Copyright@2012 SCB Securities Company Limited. All rights reserved.

W. 6 0.8, 2561 15
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CG Rating 2017 Companies with CG Rating

AAAAA
ADVANC, AKP, ANAN, AOT, AP, BAFS, BANPU, BAY, BCP, BIGC, BTS, BWG, CFRESH, CHO, CK, CNT, CPF, CPN, CSL, DELTA, DEMCO, DRT, DTAC, DTC, EASTW,
EGCO, GC, GCAP, GFPT, GOLD, GPSC, GRAMMY, GUNKUL, HANA, HMPRO, ICC, ICHI, INTUCH, IRPC, IVL, JSP, KBANK, KCE, KKP, KTB, KTC, LHFC, LPN, MBK,
MCOT, MINT, MONO, NCH, NKI, NYT, OTO, PHOL, PLANB, PPS, PDJ, PRG, PSH, PSL, PTG, PTT*, PTTEP*, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, ROBINS,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SE-ED, SIM, SIS, SITHAI, SNC, SPALI, SPRC, SSSC, STEC, SVI, SYNTEC, TCAP, THANA, THCOM, THREL, TISCO, TKT,
TMB, TNDT, TOP, TRC, TRUE, TSC, TTCL, TU, TVD, UV, VGI, WACOAL, WAVE

V-V

2S, AAV, ACAP, AGE, AH, AHC, AIRA, AIT, ALT, AMANAH, AMATA, AMATAV, APCO, ARIP, ASIA, ASIMAR, ASK, ASP, AUCT, AYUD, BBL, BCPG, BDMS, BEC, BEM,
BFIT, BJC, BICHI, BLA, BOL, BROOK, BRR, BTW, CEN, CENTEL, CGH, CHARAN, CHEWA, CHG, CHOW, CI, CIG, CIMBT, CKP, CM, CNS, COL, COM7, CPI, CSC, CSP,
CSS, DCC, EA, EASON, ECF, ECL, EE, EPG, ERW, FN, FNS, FORTH, FPI, FSMART, FVC, GBX, GEL, GLOBAL, GLOW, HARN, JCKH, HYDRO, ILINK, INET, IRC, IT, ITD,
JWD, K, KGI, KKC, KOOL, KSL, KTIS, L&E, LALIN, LANNA, LH, LHK, LIT, LOXLEY, LRH, LST, M, MACO, MAJOR, MAKRO, MALEE, MBKET, MC, MEGA, MFC, MFEC,
MOONG, MSC, MTI, MTC, NOBLE, NOK, NSI, NTV, NWR, OCC, OGC, OISHI, ORI, PAP, PATO, PB, PCSGH, PDI, PE, PG, PJW, PLANET, PLAT, PM, PPP, PR, PREB,
PRINC, PT, RICHY, RML, RS, RWI, S, S & J, SABINA, SALEE, SAMCO, SAWAD, SCG, SCI, SCN, SEAFCO, SEAOIL, SENA, SFP, SIAM, SINGER, SIRI, SMK, SMPC, SMT,
SNP, SORKON, SPC, SPI, SPPT, SR, SSF, SST, STA, STPI, SUC, SUSCO, SUTHA, SWC, SYMC, SYNEX, TAE, TAKUNI, TASCO, TBSP, TCC, TEAM, TF, TFG, TGCI,
THAT*, THANI, THIP, THRE, TICON, TIPCO, TIW, TK, TKN, TKS, TMC, TMI, TMILL, TMT, TNITY, TNL, TOG, TPAC, TPCORP, TRT, TRU, TSE, TSR, TSTE, TSTH, TTA,
TTW, TVI, TVO, TWP, TWPC, U, UAC, UMI, UP, UPF, UPOIC, UWC, VIH, VNT, WICE, WINNER, XO, YUASA, ZMICO

AAA

AEC, AEONTS, AF, AJ, AKR, ALLA, ALUCON, AMA, AMARIN, AMC, APURE, AQUA, ARROW, AS, ASEFA, ASIAN, ASN, ATP30, AU, BA, BCH, BEAUTY, BH, BIG, BIZ,
BLAND, BPP, BR, BROCK, B, BTNC, CBG, CCET, CCP, CGD, CITY, CMR, COLOR, COMAN, CPL, CSR, CTW, CWT, DCON, DIGI, DNA, EFORL, EKH, EPCO, ESSO, ETE,
FE, 7UP, FOCUS, FSS, GENCO, GIFT, GJS, GLAND, GSTEL, GTB, GYT, HPT, HTC, HTECH, IFS, IHL, INSURE, IRCP, J, JMART, JMT, JUBILE, KASET, KBS, KCAR, KIAT,
KWC, KYE, LDC, LEE, LPH, MATCH, MATI, M-CHAI, MDX, METCO, MGT, MILL, MID, MK, MODERN, MPG, NC, NCL, NDR, NEP, NETBAY, NPK, NPP, NUSA, OCEAN,
PDG, PF, PICO, PIMO, PK, PL, PLE, PMTA, PRECHA, PRIN, PSTC, QLT, RCI, RCL, RJH, ROINA, RPC, S11, SANKO, SAPPE, SCP, SE, SGP, SKR, SKY, SLP, SMIT,
SOLAR, SPA, SPCG, SPG, SPVI, SQ, SRICHA, SSC, STANLY, SUPER, SVOA, T, TACC, TCCC, TCMC, JCK, TIC, TLUXE, TM, TMD, TNP, TNR, TOPP, TPA, TPBI, TPCH,
TPIPL, TPOLY, TPP, TRITN, TTI, TVT, TYCN, UOBKH, UPA, UREKA, UT, VIBHA, VPO, META, WIIK, WIN

Corporate Governance Report

The disclosure of the survey result of the Thai Institute of Directors Association (“"IOD”) regarding corporate governance is made pursuant to the policy of the Office
of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the
Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a
third party. It is not an evaluation of operation and is not base on inside information.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that
date. SCB Securities Company Limited does not conform nor certify the accuracy of such survey result.

BIGC was voluntarily delisted from the Stock Exchange of Thailand effectlvely on September 28, 2017

* usEnuianssunsuiauimnsaasusEvitidneunsinduguananis wfu asassvindAaldmAdundaning asnasa aasiildu fudu smm*,i'l.v.('z.lam CGR asaseniind
21dvnailsenaualn

Anti-corruption Progress Indicator

Certified (165un155usav)

ADVANC, AKP, AMANAH, AP, ASK, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCH, BCP, BCPG, BKI, BLA, BROOK, BTS, BWG, CENTEL, CFRESH, CIMBT, CM, CNS, CPALL,
CPF, CPI, CPN, CSC, CSL, DCC, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, FE, FNS, FSS, GBX, GC, GCAP, GEL, GFPT, GLOW, GOLD, GUNKUL, HANA,
HMPRO, HTC, ICC, IFEC, IFS, INTUCH, IRPC, IVL, K, KASET, KBANK, KBS, KCE, KGI, KKP, KSL, KTB, KTC, LANNA, LHFG, LHK, LPN, M, MBK, MBKET, MC, MCOT,
MFC, MINT, MONO, MOONG, MSC, MTI, NBC, NINE, NKI, NMG, NSI, OCC, OCEAN, OGC, PB, PCSGH, PDI, PDJ, PE, PG, PHOL, PLAT, PM, PPP, PPS, PREB, PRG, PSH,
PSL, PT, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QLT, RATCH, RML, ROBINS, S & J, SABINA, SAT, SCB, SCC, SCCC, SCG, SCN, SE-ED, SENA, SGP, SINGER, SIS,
SITHAI, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPC, SPI, SPRC, SSF, SSI, SSSC, SUSCO, SVI, SYNTEC, TAE, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGCI,
THANI, THCOM, THRE, THREL, TICON, TIP, TIPCO, TISCO, TKT, TMB, TMD, TMT, TNITY, TNL, TOG, TOP, TPA, TPCORP, TRU, TRUE, TSC, TSTH, TTCL, TVD, TVI,
U, UOBKH, VGI, VNT, WACOAL, WHA, WICE

Declared (Usznrdtanusuai)

A, AIE, AJ, AMATAV, AOT, APCO, ARROW, ASIAN, B, BIC, BICHI, BLAND, BLISS, BR, BRR, BUI, CEN, CGH, CHEWA, CHG, CHO, CHOT]I, CI, CIG, COM7, CPR, EKH,
EPCO, FN, FSMART, FTE, GGC, GJS, GPI, GPSC, GSTEL, HARN, ILINK, INET, ITEL, JAS, JTS, JUBILE, KTECH, KWC, KWG, L&E, LDC, LEE, LIT, LRH, MAKRO, MALEE,
MATCH, MATI, MFEC, MILL, MTC, NCL, NEP, NNCL, NUSA, NWR, PACE, PAP, PATO, PDG, PIMO, PK, PL, PLANB, PLANET, POST, PRINC, PRM, PRO, PSTC, PYLON,
QTC, ROINA, RWI, SAUCE, SC, SCI, SELIC, SIRI, SMK, SPPT, SRICHA, SST, STA, SUPER, SWC, SYMC, TAKUNI, THE, THIP, TKN, TLUXE, TMC, TMILL, TNP, TNR,
TOPP, TRITN, TTI, TU, TVT, TWPC, UBIS, UPA, UWC, VIBHA, VIH, WAVE

N/A

2S, AAV, ABICO, ABM, ACAP, ACC, ADAM, ADB, AEC, AEONTS, AF, AFC, AGE, AH, AHC, AI, AIRA, AIT, AJA, AKR, ALLA, ALT, ALUCON, AMA, AMARIN, AMATA, AMC,
ANAN, APCS, APEX, APURE, AQ, AQUA, ARIP, AS, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, BA, BAT-3K, BDMS, BEAUTY, BEC, BEM, BFIT, BGRIM, BGT,
BH, BIG, BIZ, BKD, BM, BOL, BPP, BROCK, BSBM, BSM, BTNC, BTW, CBG, CCET, CCP, CGD, CHARAN, CHAYO, CHOW, CHUO, CITY, CK, CKP, CMAN, CMO, CMR,
CNT, COL, COLOR, COMAN, CPH, CPL, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DCORP, DDD, DELTA, DIGI, DNA, DTCI, EA, EARTH, EASON, ECF,
EE, EFORL, EIC, EMC, EPG, ERW, ESSO, ESTAR, ETE, EVER, F&D, FANCY, FC, 7UP, FLOYD, FMT, FOCUS, FORTH, FPI, FVC, GENCO, GIFT, GL, GLAND, GLOBAL,
GRAMMY, GRAND, GREEN, GTB, GULF, GYT, HFT, JCKH, HPT, HTECH, HUMAN, HYDRO, ICHI, ICN, IEC, IHL, III, INGRS, INOX, INSURE, IRC, IRCP, IT, ITD, J, JCT,
JKN, JMART, JMT, JSP, JUTHA, JWD, KAMART, KC, KCAR, KCM, KDH, KIAT, KKC, KOOL, KTIS, KYE, LALIN, LH, LOXLEY, LPH, LST, LTX, LVT, MACO, MAJOR,
MANRIN, MAX, MBAX, M-CHAI, MCS, MDX, MEGA, METCO, MGT, MIDA, MID, MK, ML, MM, MODERN, MPG, MPIC, NC, NCH, NDR, NETBAY, NEW, NEWS, NFC,
NOBLE, NOK, NPK, NPP, NTV, NVD, NYT, OHTL, OISHI, ORI, OTO, PAE, PAF, PERM, PF, PICO, PJW, PLE, PMTA, POLAR, POMPUI, PORT, PPM, PRAKIT, PRECHA,
PRIN, PTL, RAM, RCI, RCL, RICH, RICHY, RJH, ROCK, ROH, RP, RPC, RPH, RS, RSP, S, S11, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAPPE,
SAWAD, SAWANG, SCP, SDC, SE, SEAFCO, SEAOIL, SF, SFP, SGF, SHANG, SIAM, SIMAT, SKE, SKN, SKR, SKY, SLP, SMART, SMM, SMT, SOLAR, SPA, SPALI, SPCG,
SPG, SPORT, SPVI, SQ, SR, SSC, SSP, STANLY, STAR, STEC, STHAI, STPI, SUC, SUN, SUTHA, SVH, SVOA, SYNEX, T, TACC, TAPAC, TBSP, TC, TCB, TCC, TCCC,
TCJ, TCOAT, TEAM, JCK, TGPRO, TH, THAI, THANA, THG, THL, THMUI, TIC, TITLE, TIW, TK, TKS, TM, TMI, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH,
TPIPL, TPIPP, TPOLY, TPP, TR, TRC, TRT, TRUBB, TSE, TSF, TSI, TSR, TSTE, TTA, TTL, TTTM, TTW, TUCC, TVO, TWP, TWZ, TYCN, UAC, UEC, UKEM, UMI, UMS,
UNIQ, UP, UPF, UPOIC, UREKA, UT, UTP, UV, UVAN, VARO, VCOM, VI, VNG, VPO, META, WG, WHAUP, WIIK, WIN, WINNER, WORK, WORLD, WP, WPH, WR, XO,
YCI, YNP, YUASA, ZIGA, ZMICO

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of
February 1, 2018) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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