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|. Company Overview
Business Overview

Utilities Business Power Business

Sole provider of utilities to manufacturers/ factories in leading

industrial estates with a concrete plan to capture increasing demand
from heavy users and expand outside i.e. other IEs, non-IE area and

international

difivy
PW - TANK N4
t 6,000
Raw Water Industrial Water

- Process water
- Clarified water

Wastewater Treatment

0
[TIE rr)?

2018 2019

Demineralized Water

1Q'2020

Utilities &
Power

Active power investor with strategic partnership with leading Thai and
international power companies

Conventional Industrlal Waste to Energy Renewable

569

MESCI = B O S
Natural Gas o MW

521

eq MW

2018 2019 1Q'2020

Water Sale Volume

Installed Equity MW under Operation




|. Company Overview @

Utilities &

Utilities Business — Overview rover
v" One of the largest industrial utilities providers in Thailand
v' Excellent track record in providing comprehensive utilities service
v' Exclusive right for all existing and future WHA ID’s Estates in Thailand and CLMV
v' Strong base of industrial users in various sectors and opportunity to capture non-industrial users
Supplier Water Production Product/ Service Provided
2 , ia Raw Water i
WHAUP secures _80% of raw water = Supply and distributes raw water to
EastWater from EASTW for its industrial water factories in the industrial estates.
production via lES ‘ e = Main customers: Power Industry

e Industrial ie Industrial Water i

e Users = Produces and distributes process and
clarified water to supply industrial users
in the industrial estates

= Main customers : Petrochemical Industry

| P =T
o
Voaylse®

Royal Irrigation
Department (“RID")
780 International and Thai Corporate Customers

hﬂ:ﬂm‘n‘m P mmm e e — 1
|- | P 3 | ]
'é . ‘ m A gy ) $suzuk @ L < il ® ((] auoee, %5 & ) Lonyres :e Wastewater Management !
" - R catum = W Y |
% ST - - _—
IE’s Reservoir [ svcneon| § YORSZU QRO @wust  Juosesrane 1L | S= .. el [N @ = Collect and provide wastewater
E treatment services to factories in the
- it N E %5 INOAC E B warmineron CINEX - clarion g industrial estates
ot A = i gan s AT " = Main customers : Petrochemical,
g £ posch A R m i B NP e N —— EE m Automotive, and Power Industry
a>wr Yoou -0 e sy ¥ T A8 @A G-TEC owa WK BEGE FommmEoomm— = imm -

y Reclaimed/Demineralized
S Water

Reclaimed Water

Currently supply via = Reclaim treated waste water to produce
IEs of WHA ID RO grade water, and further process to
produce Demineralized Water

= Main customers: Petrochemical and
Power Plant

10
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Utilities &

Utilities Business — Assets Location Power

WHAUP’s exclusive rights to operate and provide utilities services to customers cover all WHA ID’s Industrial Estates.
Currently, WHAUP provides utilities services to 10 operating IEs plus 4 developing IEs (RY 36, SIL Phase 2, IRPC and Vietnam)
in the future.

GROUP

Current Location

1 WHA Chonburi Industrial Estate 1
(WHACIE 1)

2  WHA Chonburi Industrial Estate 2
(WHA CIE 2)

3 Easter Seaboard Industrial Estate
(ESIE)

4  WHA Eastern Seaboard Industrial
Estate 1 (WHA ESIE 1)

5 | WHA Eastern Industrial Estate (Map
Ta Phut) (WHA EIE)

6  WHA Saraburi Industrial Land
(WHA SIL)

WHA Rayong Industrial Land
(WHA RIL)

8  WHA Eastern Seaboard Industrial
Estate 2 (WHA ESIE2)

WHA Eastern Seaboard Industrial
Estate 4 (WHA ESIE4)

WHA Eastern Seaboard Industrial
Estate 3 (WHA ESIE3)

11



|. Company Overview
Utilities Business — Customer Base

WHAUP’s has established the strong operation in EEC

area.

2019 VOLUME by IEs

9%

WHA
ESIE 1

5%

WHA CIE 1

55% 4
WHA RIL WHA CIE2

WHA EIE BN - 0.3%
1.1%e—  “® 0.6%
WHA ESIE2 WHA ESIE4

[l Rayong Saraburi [ Chonburi

Utilities &
Power

83% of WHAUP’s volume are distributed to

heavy industry.

i~—~® Petrochemical

37%

Consumer -
5% |
¢
_________ _ o/ 2019
| I VOLUME
Steel R\ by
9% \§ \INDUSTRY
! Energy

Automotive

11%

12



|. Company Overview
Utilities Business — 2019 Achievement and 2020 Outlook

WHA?

Utilities &
Power

Growing Beyond the Core

Continuously Expand @ @ Launch Innovative Product and Solutions
Utilities Business in New = ”‘Y\EECLAMATION
WHA|E * \ ‘MINERALIZED WATER AND PREMIUM PRODUCT
y S \SEAWATER DESALINATION
(WHARY36,WHAIERand¥\|/[|;) \"‘M{L_JfﬁfflCIPAL WASTEWATER TREATMENT WASTEWATER

Partner with Industrial Estate = _
Developers to Provide Utility B/ - T L
Solutions, Focusing in Eastern Area !

| Demineralized Water Plant
W (GRSE)
L

Up to 400,000 m3/yr (full capacity)
Central Wastewater Treatment Plant
30Y BOO contract with PTT
(Expected to be completed in 4Q’'20)

Develop or Secure Alternative Raw Water

Supply for existing and future facilities, focusing in
Eastern and Southern areas

>7,300,000
m? /year
Capacity
In 2020

Reclamation
Water

2,000,000

m?3 /year
Capacity
In 2020

Demineralized
Water

13
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Utilities &

Utilities Business — 2019 Achievement and 2020 Outlook (Cont’d) Power

Accelerating our Expansion in Vietham

¥ 2019
e -Achievement

CualLo € ) Duong River Surface Water Plant
. . Hanoi
4.8 Million m3/year ]
Water Treatment and Distribution WHAUP acquired 34% First Move towards Partnership ;
+3.7 Million m3/year Stake in Duong Rive Non-Industrial with Aqua One I

potential expansion in 2020 Business Water JSC 6

Water Plant in 2019
110.0

Million m3 /year

A

-~
77
._ | Operating
Capacity

2019

4.4 Million m3/year, w&
Water Distribution Capacity
(Completed)

3.5 Million m3/year

Wastewater Treatment Capacity
Expected Fully Completion in 4Q'20 . . .
Sl ! : Sl - @ Explore other potential greenfield/brownfield

water/wastewater treatment projects in Vietnam

14
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Utilities &

Power Business — Portfolio sote

Continuing Growth from Projects Under Construction and Committed Projects in Pipeline

Unit: MWeq under Operation
Targeted 100 MW solar rooftop by 2022;

As of 1Q2020, 36.9 MW already secured.

2019

g oAl ‘ b N A AL bt .-!-‘ | ' bl ."--“. ; ;“. ' " o
Chruiid ROeR SRR o WA Ayl ST AR R RS R e R B )
Skt e NN e b L S b RS R b i S VO TR e,
AT . et g i e 3 L el /

—

921
M

W

i




|. Company Overview
Power Business — Portfolio (Cont’d)

Conventional Power: 547 Equity MW Secured

Utilities &
Power

Highly reliable off-taker (EGAT) Long-maturity Portfolio

By Type of Power Plant By Type of Sourcing

2 IPP 52% Coal 43%
C_% SPP 48% Gas 53%
5: Hydro 4%
% Renewable Power: 43 Equity MW Secured
o VSPP 100% Solar 93%
WTE 7%

Operating Phase

Gheco-I IPP Coal Glow
Glow IPP IPP Gas Combined Cycle Glow
Houay Ho Power IPP Hydro Glow
GJP NLL SPP Gas Co-gen Gulf JP
g Gulf Solar VSPP Solar Gulf
e WHA Gunkul VSPP Solar Gunkul
= BGWHA-1 SPP Gas Co-gen B Grimm
(/3) GVTP SPP Gas Co-gen Gulf MP
(@) GTS1 SPP Gas Co-gen Gulf MP
S GTS2 sPP Gas Co-gen Gulf MP
= GTS3 SPP Gas Co-gen Gulf MP
DCz GTS4 SPP Gas Co-gen Gulf MP
GNLL2 SPP Gas Co-gen Gulf MP
CCE : VSPP : Waste-to-energy Glow& Suez
Solar Rooftop Projects Private PPA Solar 100% Owned
Total
Development Phase : :
Solar Rooftop Projects Private PPA Solar 100% Owned

Total

PrOjECt Name IV Fartner

Industrial
Users, 12%

aturity 2 20
Years, 53%

Maturity 2 20

Maturity < 20

Years, 45% Years, 100%

EGAT/ PEA/
MEA, 88%

Client Profile Additional Incoming

Project in 2020

WHAUP .

2019

Installed
Capacities (MW)

Map Ta Phut IE 660 35.00% 231 Q3’12
WHA CIE 1 713 5.00% 36 Jan-03
Lao PDR 152 12.75% 19 Sep-99
WHA RIL 123 25.01% 31 May-13
W\?/:I;APEZI\I;V:AE%IIIIEE L 0.6 25.01% 0.2 Jun-14 — Jan-15
Bangna and Ayudthaya 3.3 74.99% 25 Apr — Jul-14
WHA CIE 1 130 25.01% 33 Nov-16
ESIE 137 25.01% 34 May-17
ESIE 134 25.01% 34 Jul-17
ESIE 134 25.01% 34 Sep-17
WHA ESIE 1 130 25.01% 32 Nov-17
WHA ESIE 1 130 25.01% 32 Jan-18
WHA RIL 127 25.01% 32 Jan-19
WHACIE 1 8.6 33.33% 2.9 Q4'19
IEs/ Logistic Center 16.1 100.0% 16.1 May'18-Mar'20
2,596 569
IEs/ Logistic Center 208 100.0% 20.8 Q2'20-Q4'20
20.8 20.8

16
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Power Business — 2019 Achievement and 2020 Outlook e
Enlarging Power Portfolio

&@2019
e Achievement

)
N,
ik )
.I

7 :
' Chonburi Clean Energy

[ -

PARTNERSHIP

~

\“. "'J
=5 ‘\“ :’,. "
Industrial Waste to s m .
T t-= Energy 2.9 MWeq Y

. v )
“‘\I n,“c,"' .‘“,\““n Te,
Equity M tt COD Date: 7 Nov &4 " 3‘4@":
quity Megawa Ty 19 [ I - 5 2
to be COD in 2020 Esgg | } L o2 )
”" 0‘1‘ L LA

o

s, »
LTI § wt

"

7
' Solar Rooftops

All-in solar rooftop packages to

e industrial customers
| Equity MW of Existing W

..........

Conventional Power

N,
Equity Mw coBy’ ' =
T

as of 1Q20

T

vl

Natural Gas Distribution PARTNERSHIP & COLLABORATIONS
e o

Hii] —

Operating Projects — WHANGD 2 and WHANGD 4
Under Development — EIA Approved for WHANGD 3

17


Presenter
Presentation Notes
WHAUP offers an all-in solar rooftop service package for customers in Thailand including design, permitting, installation, and long-term operation and maintenance at no upfront cost to customers. With zero investment and zero maintenance costs, the WHAUP solar rooftop package helps businesses be part of the green energy cycle under a long-term power-purchase agreement. It’s cost-effective and has less impact on the environment.


|. Company Overview @

Utilities &

Power Business — 2019 Achievement and 2020 Outlook (Cont’d) Power

Specializing in Solar for Industrial Users

MG Solar Carpark Project

Thailand’s Largest Solar Carpark Project”
RN

® JJR Chicken Farm ® Nikkei Siam Aluminium ® Danieli Far East

Nakhon Nayok Pathum Thani ESIE, Rayong
Capacity 1.0 MW Capacity 1.0 MW Capacity 1.6 MW

WHA ESIE2
Capacity 4.9 MW

® \Wisewoods ® Y Ogura ® Asno Horie

Petchaburi ESIE, Rayong ESIE, Rayong
Capacity 5.0 MW Capacity 0.5 MW Capacity 1.5 MW
4

2019A 1Q’'20A 4Q'20F

18
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Utilities &

Power Business — 2019 Achievement and 2020 Outlook (Cont’d) Power

Introducing Innovative Energy Solutions

WHAUP collaborates MOU with PEA in studying P2P Energy Trading and Smart Microgrid in WHA Industrial Estates

f ——— -““. I””',
[ 47 ) i, 5( \ . .
“tP2pP) Energy Trading 1 “I. Smart Microgrid
‘ ',,M“ ~
Renewable
Power
Co-generation
Power
Prosumer
Industrial
Users/
Prosumers
Energy Storage
Consumer Consumer
Utility Grid .
Y WHA signed a Memorandum of
Energy cost saving to industrial users Enhance reliability, efficiency and cost saving Understanding with PEA for a joint feasibility
for industrial users study on energy innovation projects under the Energy
Increase opportunity to invest in Increase opportunity to Invest in distributed Regulatory Commission Sandbox (ERC Sandbox) program
renewable energy generation and joint implementation of other energy innovation projects

in WHA Group’s industrial estates.
Study on ESS technology

19
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I1l.  Financial Performance
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ll. Operating Performance @

Utilities &

Utilities Business

Utilities Portfolio Growth — Sale & Management Volume

Million m3/ year WWT +1% YoY

120 + 5% YoY RW -2% YoY

110.0
105.0

W +4% YoY

100.0

100

82.0

80

60 17.0

13.0
40 32.0 34.0

20

2014 2015 2016 2017 2018 2019

m Industrial Water Raw Water m\Wastewater Vietnam

21



ll. Operating Performance @

. Utilities &
Power Business
Energy Dispatch — IPP Availability — IPP
GWh 0.9,
5,503 A
4,905 95.6% 99.2% 99.0%
85.6%
2.3%
-\-2/,
417 510
, — , 38 0 , , ,
2018 2019 2018 2019 2018 2019 2018 2019 2018 2019
Gheco-One HHPC Glow IPP GHECO-One Glow IPP

Energy Dispatch - SPP

2018 2019 | 2018 2019 | 2018 2019 | 2018 2019 | 2018 2019 | 2018 2019 | 2018 2019 | 2018 2019
GNLL GVTP GTS1 GTS2 GTS3 GTS4 GNLL2 BGWHA-1

GWh

3 5 ? 5 5 904 | - 922 §

g2g . 864 863 | 863 365 | 850 841 | gg gip | BT 3 3 854
; : | : | I :
0 o} ! ' [ !
H-°H B H B BH'E BB H B & i
— |
ol - B - c B o B -HB > 3B ~ i
cd B Bl BE BE Bl Bl B :
c M S c o c M 3 :
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. Company Overview
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lIl.  Financial Performance
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lll. Financing Performance @

. . . . Utilities &
Financial Highlight 2019 Power
Unit : THB mm
2019 2018 YoY Remarks
Total Revenue 1,857.2 1,708.3 +8.7%

- Higher Utilities Sales Volume mainly from COD of 2
SPPs (GNLL2 and Other SPP), existing and new IEs

- Utilities Business 1,847.1 1,705.1 +8.3% customers

- Higher Excessive Charge: Baht 106.8 million for 2019 vs
Baht 20.8 million for 2018

- Revenue from Solar Rooftop projects continued to

- i 0
Power Business 10.2 3.2 +221.8% increase from additional COD of projects.
_ o - Mainly driven by Gheco-One (lower APR, strong THB,
Share of Profit and Dividend 1956.1 21224 7.8% and effect from TFRS15), despite additional contribution
Income from GNLL2 (COD in 2019)
Normgll_zed Share of Profit 1,611.6 1,586.6 +1.6%
and Dividend Income *
- Utilities Business (13.5) 0 N/A - Share of loss from SDWTP (Nov-Dec) of Baht 14.3 million
- Power Business 1,625.0 1,586.6 +2.4%
EBITDA 2,740.9 2,854.8 -4.0% - Lower of Share of Profit from Investments
- Despite, lower of Finance Cost from bond issuance to
refinance the existing bank loan totaling of Baht 4,000
Net Profit 2,137.2 2,251.9 -5.1% million in June 2018 and additional loan amount of Baht
2,765 million.
Normalized Net Profit * 1,792.7 1,716.1 +4.5%

Noted : * Adjusted by i) Foreign Exchange Gain or Loss, ii) For 2018, Write off Tax and TFRS 15 24



lll. Financing Performance @

Utilities &

Total Revenue, Share of Profit and Dividend

Total Revenue and Share of Profit and Dividend Total Revenue, Normalized Share of Profit and Dividend

Unit: THB mm
(0.5%)
3,468.8
38307 = T/ 38133 3009 ¥k
551.6
55.3

3,468.8

— 3,294.9 +5.3%
1,705.1 1,833.6 1,705.1 LAl

(13.5)
2018 2019 2018 2019
Utiliti Impact of TFRS 15 Operating & other Revenue (Utilities)
ilities
Share of Profit (Utilities)
E——  Power Write Off Tax

. Operating Revenue (Power)
FX Gain (Loss)

= Normalized Share of Profit & Dividend (Power)

25



lll. Financing Performance

Utilities Business — Operating & Other Revenues

Utilities &
Power

Total Revenue from Utilities Business was increased 8.3% for 2019

Total Revenue - Utilities Business

Units: THB mm
&v §1,847.1 )
1,705.1 112.7 6%
254

158.3 160.8 9%
14%
71%

2018 2019

EEmEEE  |ndustrial Water

Other Utilities Revenue/1
—— Raw Water

== \Wastewater

Remark:t Other Utilities Revenue consists of excessive charge, management fee.

Gross Profit Margin - Utilities Business

Units: %
37.3%
35.3% 33.1% 34_4%9
26.9% C anae
27.4% 33.3%
20400 33.3%
0 . 0
25.8% 29.5% 27.9%
2014 2015 2016 2017 2018 2019

=O==Gross Profit Margin (%)

=0O==Gross Profit Margin (%) (Exclude Other Utilities Revenue)

26
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lll. Financing Performance @

Utilities &

Power Business — Normalized Share of Profit & Dividend Income Power

Normalized Share of Profitlland Dividend Income for 2019 increased 2.4%

Share of Profit and Dividend Income Normalized Share of Profit and Dividend Income by Power Plant

Units: THB mm Units: THB mm

2,122.4 -7.2%

I— 0

1,969.6 +2.4% < >

551.6 75.0 75.0
344.5

4.6 6.1
B—— 0.3 - 75.0
75.0
L 1,625.0
- 1,586.6 1,550.0 Ao
(71.2) (16.9)
2018 2019 2018 2019
m Normalized Share of Profit/l Dividend m Gheco-One Houy Ho
® Gain/Loss (FX) Impact of TFRS15 uSPP u Alternative
Write Off Tax ® Underconstruction New Projects

Glow IPP (Dividend)

Remark : * Normalized adjusted by i) Foreign Exchange Gain or Loss, ii) For 2018, Write off Tax and TFRS 15 27


Presenter
Presentation Notes
ไม่ retro 
2016 = Gheco แค่ 9M



lll. Financing Performance @

. Utilities &
Consolidated Performance

Power
Consolidated EBITDAT and EBITDA Margin Consolidated Net Profit and Net Profit Margin’3

Unit: THB mm Unit: THB mm
72.9%
— 70.6% 57.5%
— ' 55.0%
68 6(;); —0 67.7% —
' 50.7% 50.6%
2,854.8 (4.0%)

2,740.9 (5. 1%)
/ / 2516 344.5 ) 2,137.2
' 551 6

344.5

B

(71.2) (71.2)
2018 2019 2018 2019
W Normalized EBITDA 2 —* % EBITDA Margin s\ ormalized Net Profit /2 —*— % Net Profit Margin
FX Gain (Loss) —*— % Normalized EBITDA Margin FX Gain (Loss) —— 9% Normalized Net Profit Margin
Impact of TFRS 15 Write Off Tax Impact of TFRS 15 Write Off Tax
Remark:
/1 Consolidated EBITDA from Utilities Business and Power Business and Other Income.
28

2 Normalized EBITDA and Net Profit adjusted by i) Foreign Exchange Gain or Loss, ii) For 2018, Write off Tax and TFRS 15
/3 Net Profit Margin is calculated by dividing the Net Profit by revenue from Total Revenue and Share of Profit from Investments and Other Income



lll. Financing Performance @

) ) Utilities &
Capital Structure and Leverage Ratio
Unit : THB mm Unit : THB mm

4,125

26,419 26,419

125

23,773 23,773

8,088 11,757 250
736 1,103 1,750
mzsq}MO 250 1,320 1,500
14,049 13,559
2018 2019 Q2-Q4 2021 2022 2023 2024 2025 2030
2020
W Total Assets H Interest Bearing Debt mBond = New bond issued in Feb-20 #Loan
M Other Liabilities Total Equity
Financial Ratio
D/E Ratio Gross and Net IBD/E Ratio ROE ROA
0.95x 16.9%
. 0
0.69x 7 15.5% 10.0%
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