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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

ffiviy

PW - TANK No4
' 6.000m
Raw Water Industrial Water Demineralized Water

- Process water
- Clarified water

[ ? %
Y
S
..
N‘ o

Wastewater Treatment Reclaimed Water

U
e, g

2018 2019 2020

Conventional Industrial Waste to Energy Renewable

WHA?

Utilities &
Power

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

. T P

559 590

eq MW
Natural Gas eq MW
521
eq MW
2018 2019 2020

Water Sale Volume

Installed Equity MW under Operation




I. Company Overview P

agu, . . . Utilities &
Utilities Business — Overview Power
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
B , 50 Raw Water i
WHAUP secures around 80% of raw = Supply and distributes raw water to
EastWater water from EASTW for its industrial factories in the industrial estates.
water production via IEs \ o = Main customers: Power Industry

| _
a Industrial :La Industrial Water .

S >
Tanls® e Users = Produces and distributes process and
Royal Irrigation clarified water to supply industrial users

Department (“RID”) in the industrial estates
= Main customers : Petrochemical Industry

780 International and Thai Corporate Customers

»dﬂ-&m [}
i o P —, - | 1
*ﬁ ; ‘ m A= gy ©) $suzuk &,/ QN AU EEE & (] avoe [5 & ) LonTyres :e Wastewater Management !
e [T = sl N ______ \
o _ 5 ST e - ~
IE’s Reservoir iz & Yorezy QD> G Juwserme YT S5, e [N @ = Collect and provide wastewater
: - treatment services to factories in the
- i NI S =% INOAC B HarrinGTon C TS arion § industrial estates
[ m = Main customers : Petrochemical
} BOSCH o> - wiacto - N\\guswe - AT 2 X '
usd ~ R Q i » NeR <50 e g7 EE m Automotive, and Power Industry

a@ur Yoo He o e sy ¥ T AR g G-TEC e P 5EoE s - - oo Do o —poss oo oo
Reclaimed Water Reclaimed/Demineralized :
1

i 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




I. Company Overview ' P

Utilities &

Utilities Business — Assets Location

« 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 located in Thailand and 1 IE (WHA Industrial Zone 1,
Nghe An) in Vietnam.

+ Besides, WHAUP holds 47% stake in Cua Lo water plant in Nghe An province and 34% stake in SDWTP water plant in
Hanoi, Vietnam.

Thailand Vietnam
SDWTP,
1 WHA Chonburi Industrial Estate 1
A ey reesest Nghe An 34%
2 WHA Chonburi Industrial Estate 2 Shareholdina Equit
(WHA CIE 2) 47% areholding Equity
. ———— (@
3 | Easter Seaboard Industrial Estate Shareholding Equity
(ESIE)
4  WHA Eastern Seaboard Industrial WHA |n d u Stri al

Estate 1 (WHA ESIE 1)

Ta Phut) (WHA EIE)
Nghe An

6 WHA Saraburi Industrial Land
(WHA SIL)

0
7 | WHA Rayong Industrial Land 100 /0
(WHA RIL) Shareholding Equity

8  WHA Eastern Seaboard Industrial
Estate 2 (WHA ESIE2)

WHA Eastern Seaboard Industrial
Estate 4 (WHA ESIE4)

10 WHA Eastern Seaboard Industrial
Estate 3 (WHA ESIE3)




|. Company Overview

Utilities Business — Customer Base in Thailand

83% of WHAUP’s volume are distributed to
heavy industry.

WHAUP’s has established the strong operation in EEC

area.

2020 VOLUME by IEs

9%

WHA

ESIE 1

5%
WHA CIE 1
5%
WHA RIL

55%

.0
WHAléglcl)EAZ) o | ‘
0.4%,..: 0.1%
WHA ESIE4 WHA CIE2
[l Rayong Saraburi [ Chonburi

Cconsumer ¢-----

Utilities &
Power

~~® Petrochemical

40%

50 |
®
_________ 2020
| VOLUME
Steel by
8% \§ INDUSTRY
Automotive
12%

10



|. Company Overview

Utilities &

Power Business — Well-balanced and High Stability Portfolio

)
Total Capacity (601 eq MW) : 590 eq MW under Operation + 11 eq MW under development
0 By Type By Off-taker
n
> 3% - 0.5%
]
é -~ M Gas (49%, 297 eq MW) EGAT/ PEA/ MEA
o H Coal (38%, 231 eq MW) M Industrial Users
= W Solar (8%, 51 eq MW
o ( q MW) 601
= Hydro (3%, 19 eq MW) eq MW
o
a B WTE (0.5%, 3 eq MW)
87%
-/

. . Installed WHAUP .

Operating Phase

Gheco-l IPP Coal Glow Map Ta Phut IE 660 i 35.00% 231 Q312
Glow IPP IPP . Gas Combined Cycle Glow WHACIE 1 713 i 500% 36 Jan-03
Houay Ho Power PP Hydro Glow Lao PDR 152 C1275% 19 Sep-99
% GJP NLL SPP Gas Co-gen Gulf P WHA RIL 123 i 2501% 31 May-13
= Gulf Solar VSPP Solar Gulf : WHW’L'APEEIEVT’AE?E L : 0.6 25.01% 0.2 Jun-14 — Jan-15
e WHA Gunkul i vsPP Solar © Gunkul Bangna and Ayudthaya 33 i T499% i 25 i Apr-Jul-l4
=) BGWHA-1 i SPP Gas Co-gen :  BGrimm WHA CIE 1 130 i 25.01% 33 Nov-16
n GVTP i sPP Gas Co-gen © GufmMP ESIE 137 ©o25.01% 34 May-17
O GTS1 SPP Gas Co-gen Gulf MP ESIE 134 i 2501% 34 Jul-17
o GTS2 SPP Gas Co-gen Gulf MP ESIE 134 i 2501% 34 Sep-17
= GTS3 : sPP Gas Co-gen i GufmMP WHA ESIE 1 130 i 25.01% 32 Nov-17
B GTS4 i SPP Gas Co-gen i cufmp WHA ESIE 1 130 i 25.01% 32 Jan-18
o GNLL2 i SPP Gas Co-gen i GufmMp WHA RIL 127 i 2501% 32 Jan-19
CCE VSPP Waste-to-energy i Glow& Suez WHA CIE 1 8.6 33.33% 2.9 Q419
Solar Rooftop Projects : Private PPA Solar : 100% Owned : IEs/ Logistic Center/Outside [Es  : 39.5 100.0% 395 { May'18-Dec’20
Total 2,619.3 5897 ) ¢
Development Phase :
Solar Rooftop Projects : Private PPA Solar . 100% Owned : IEs/ Logistic Center/Outside IEs | 11.4 © 0 1000% 114 1 Q121-Q321
Total 11.4 C 114 )
——

11
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2020 Achievement P owor
Enlarging Solar Portfolio Thailand Largest Solar Carpark

18 ww

New signed in 2020

30 mw

Achieved COD in 2020

Capacity 4.9 mw
MG Solar Carpark Project at

WHA ESIE2
Achieved COD in Oct’20

Contract 1,600,000 m3/yr

Demineralized Water #2
15Y contract with GPSC

Contract 1,900,000 m3/yr

@ﬂ*"ﬂmﬂ‘“m“-— Premium Clarified Water #1
~  WHA UTILITIES AND POWER PAS. 15Y contract with Gulf

Full capacity 9,125,000 m3/y,

Wastewater Reclamation Plant
at EIE
completed in Dec’20

Full capacity 400,000 mS3/yr
Central Wastewater Treatment
Plant

30Y BOO contract with PTT

Considered as sustainable
companies from SET and
included in SETTHSI in 2020

12



|. Company Overview

2021 Direction — Utilities Business

............................................

* To Supply Value-added Products
to Industrial Customers

Leveraging Our
Expertise to offer
Value-added
Products

To secure Alternative Raw
Water for WHAUP’s Water
Production

e e e e o

gy gy g g

’

Implementing Smart
Utilities Services Platform [
and Innovative Solution for [§

Industrial Customers in

WHAIE

4,750,000 m3/yr Maximum Capacity

WHA?

Utilities &
Power

......................................

Exploring Potential
Alternative Raw Water
Resource

4 Alternative Raw
’ Water Resources
N ’
.

I
N \/ V%> Eastern Region

e P

Partnering with other
Industrial Estate
Developers to provide
utilities solutions

Wastewater
Reclamation

13
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Utilities &

2021 Direction — Utilities Business (Cont’d) Power

WHA Nghe An Industrial Zone 1 Duong River Surface Water
(100% Shareholding equity) Treatment Plant
(34% Shareholding equity)
Increasing water distribution
volume and utilization of
wastewater treatment capability
from the commissioning of
customers’ plants

Increasing customers base and
water supply coverage areas to
nearby provinces
(Bac Ninh, Hung Yen)

Tenants occupy

>50%

of leasable area

4.4 Million m3/year

3.5 Million m3/year

110 Million m3/year

cmmeeccccccccccc e ccr e e e e e e e e e e e e e e e e e e e e e e ————————
(T g g g g g g g S g 4

Semcccccccccc e e e cc——————————————————

......................................................................................

Cua Lo Water Plant

(47% Shareholding equity)
Actively exploring for greenfield

Expanding capacity to
accommodate the expanding
demand from industrialization and
urbanization

utilities project and M&A
opportunities in Vietnam

[P ——-

14



|. Company Overview D

2021 Direction — Power Business e
| 300 mw
2023(F
21 projects in 2020 90 mw )
with a total capacity of 30 MW 51 mw 2021(F)
(Total 40 Equity MW in operations as of 2020) 33 Mw 2020(A)
2019 (A)

9 new projects with Industrial
Users with a total capacity of 1.8 MW

MG Solar Carpark Wisewoods Solar Farm Honda Automobile Asno Horie (plant 2)

ESIE2, Rayong and Floating Ayutthaya ESIE2, Rayong

Capacity 4.9 MW Petchaburi Capacity 2.5 MW Capacity 2.0 MW
Capacity 5.0 MW




|. Company Overview

2021 Direction — Power Business (Cont’d)

Utilities &

Power

Introducing Innovation And Smart Solutions

P2P Energy Trading

WHAUP collaborates with in studying and implementing P2P Energy
Trading System in WHA'’s Industrial Estates

Signed a
Memorandum of
Understanding with
PEA

An

o«

- \
Prosumer

*‘ ERC Subcommittee’s
a4 4 l A Approval
SoF] H
Consumer Consu‘mer

Energy cost saving to industrial users

Increase opportunity to invest in
renewable energy

Actively Exploring Vietnam Opportunities

Explore Potential
Investment in Solar
Power projects in
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2021 Targ et Utilties &

....................................................................................................................................................................................

N
-

Total Water Sales & Management Volume

29
nenaons ] 53 ¢ +34%

Million M3 YoY

S e ccccccccc——————————————————————————————

, 2021F )
Target Power Capacity

A |

2 5$TE |

o ok

. . & © 0 a14% |

Installed % Installed Installed Installed YoY E

Equity MW Equity MW Equity MW Equity MW i

\ 2018A 2019A 2020A 2021F

...................................................................................................................................................................................

Note : /1 Operating project
/2 Qperating + Development Project
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ll. Operating Performance @

Utilities Business — Portfolio Growth Vil &

Power
Total Sale & Management Volume by Year

. - +4%
Unit : Million m3/ year
o l :
110.0 114.5 YoY%
31 18.5 RW -8%
m Raw Water W 14%
® Industrial Water Val
alue 0
070 Value-added Added +1,250%
' — 96.0 Wastewater WW 1%
Vietnam Vietnam +507%
2019 2020

Domestic Sales & Management Volume by Quarter

257
23.0 22.9 24.2

® Raw Water

B Industrial Water

Value-added
4.3 Wastewater
L KRk
1Q'20 2Q'20 3Q'20 4Q'20 4Q'20 (Ad))
Note : RW = Raw Water, IW = Industrial Water (i.e. Process Water and Clarified Water), Value Added (i.e. Demineralized Water and Premium Clarified Water), WW = Wastewater 19

** Excluding Sale Volume in Vietnam
*** Adjusted volume by pro-rata from actual period (26 days) in December to normal billing period (30 days) same as other months



II. Operating Performance . p

: Utilities &
Power Business
Energy Dispatch - IPP
GWh o W 2019
A2 5477 2020
4,905
-25%,
510 — 7 383 0 .
I
Gheco-One HHPC Glow IPP
Energy Dispatch - SPP Energy Dispatch — Solar
U M 2019
GWh . GWh 2019
219 25.89
6,665 —_— 6,527
-2.8% y
I
-1.8%
2019 2020 2020

20
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lll. Financial Performance @
Financial Highlight 2020 vs 2019 power

Unit : THB mm

RENETES

Total Revenue + Normalized Share of 0
L | profit and Dividend Income* SATEL | 28884 | (Rl 2

1.1 | Total Revenue 1,857.2| 1,698.0 | (159.2) -9%

- Lower domestic utilities sale volume by 10%
- Utilities Business 1,847.1 | 1,642.6 | (204.5) -11% due to drought and Covid-19
- Lower Excessive Charge by 96.4 MB

- Revenue from Solar Rooftop projects
continued to increase from additional COD of
projects (9.1 MW at the end of 2019 vs 39.5
MW at the end of 2020)

- Power Business 10.2 55.4 45.2 443%

1.2 Npr_mallzed Share of Profit and 1,551.9| 858.1 | (693.8) _A5%
Dividend Income*

- Share of loss from SDWTP of 161.4 MB in

- Lower contribution from Gheco-One of 533.6
MB due to lower Availability Payment, Energy
Margin and tax

- Power Business 1,565.3 | 1,017.8 | (547.5) -35% - Lower contribution from 8SPPs by 30.6 MB
and lower GIPP dividend income by 38.5 MB

- Despite higher contribution from CCE by 60.6

MB
2 | Normalized EBITDA 2,336.4| 1,464.8 | (871.6) | -37%
3 | Net Profit 2.137.2| 8127 |(1324.5)| -62%
4 | Normalized Net Income * 1,732.9( 763.7°) (969.2) | -56%
——

Note : * Normalized adjusted by i) For 2019, Foreign Exchange Gain or Loss and One-time Accounting Adjustment, ii) For 2020, Foreign Exchange Gain or Loss and TFRS 9 and TFRS 16 22
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Utilities &

Utilities Business — Domestic Revenue and Gross Profit Margin Power

Total Revenue from Utilities Business decreased by 11.1%YoY

Total Revenue - Utilities Business Gross Profit Margin - Utilities Business

Unit : THB mm 11 10 Unit : %
1,847.1 11.1% voy

112.7

03 ( — 47.9%
45.3V.
44.2% ~
o 42.4%
0,
44.9% 45.0%
41.9%
—1,734.3 @
-6.3% YoY
2019 2020 2017 2018 2019 2020
m Industrial Water ®m Raw Water =e=Gross Profit Margin before Depreciation (%)
Wastewater Value Added Products

=O=Gross Profit Margin before Depreciation (%) (Exclude Other

Other Utilities Revenue Utilities Revenue)

Note :/t Other Utilities Revenue consists of excessive charge and management fee. 23
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Utilities &

Power Business — Normalized Share of Profit and Dividend Payment Power

Normalized Share of Profit and Dividend Income for 2020 decreased 35.0%YoY

) . Normalized Share of Profit" and Dividend Income
Share of Profit and Dividend Income by Power Plant

Unit : THB mm Unit : THB mm
1,565.3 =35, 0o
) . /
& 75.0 w‘
070 6.1
Ly
o
668.8 q 1,017.8 D
36.5
I 50.7
44.7 56
6 638.3
6>
%
oL 34.4
253.7
(10.0) ——
(6.7) (1.3)
2019 2020 2019 2020
Dividend Income B Gheco-One ® Houay Ho

# One-time Accounting Adjustment SPpP = Gulf and WHA Gunkul Solar

m Gain/Loss (FX) from Share of Profit mNGDs mCCE

m Normalized Share of Profit /1 .
Glow IPP (Dividend)

® |mpact of TFRS 9 and TFRS 16 from Share of Profit

Remark : ' Normalized adjusted by i) For 2019, Foreign Exchange Gain or Loss and One-time Accounting Adjustment, ii) For 2020, Foreign Exchange Gain or Loss and TFRS 9 and TFRS 16 24
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Utilities &

Power Business — GHECO-One

Availability Payment Profile with TFRS15

+  Even though TFRS15 is applied, there is a significant drop of net AP revenue from 2019 to 2020. But expected to maintain at this level going
forward

Net AP Revenue with TFRS 15

Year

2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036

25



I1l. Financial Information

Consolidated Performance

WHA?

Utilities &
Power

Consolidated EBITDAC and EBITDA Margin

Consolidated Net Profit and Net Profit Margin’3

Unit : THB mm Unit : THB mm
71%
0
52%
° 49%
29%
28%
2,137.2 “
59.8 200
o)
~5;
2oy, 812.7
o 16.2
38.8
5.9
2019 2020 2019 2020 (5.9)
TERS9 and TERS16 One-time Accounting Adjustment m Normalized Net Income’? m Unrealized /realized (Gain) Loss on FX
H Unrealized /realized (Gain) Loss on FX = Normalized EBITDA’? ® Income tax related to FX gain One-time Accounting Adjustment
* % EBITDA Margin —*— 9% Normalized EBITDA Margin TFRS9 and TFRS16 —* 9% EBITDA Margin
—*— % Normalized EBITDA Margin
Note: /1 Consolidated EBITDA from Utilities Business and Power Business and Other Income.
2 Normalized EBITDA and Net Profit adjusted by i) Foreign Exchange Gain or Loss, ii) For 2018, Write off Tax and TFRS 15 26

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
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H H H H Utilities &
Capital Structure and Financial Ratio “Power
Statement of Financial Position Debt Maturity Profile
Unit : THB mm Unit : THB mm (as of 31 December 2020)
3,750 3,540
26,419 26,419 26,172 26,172 2,640
' 2,000
Z 250 2,000
11,757 12,866
_ G050 | 1320 1,500
wssesssssssessss 1103 | o 250 )
w1148 2390
13,559 12,157 1,500 1,320 1,500
125
LA
2019 2020 2021 2022 2023 2024 2025 2030
B Total Assets Total Equity % Other Liabilities Interest Bearing Debt #% Loan New bank loan drawdown in Aug-20
B Bond New bond issued in Feb-20
Financial Ratio
(as of 31 December 2020)
D/E Ratio Gross and Net IBD/E Ratio ROE ROA
0.95x 1.15x o6 15.5% 8.5%
.06x
0.87x .
6.3% 3.1%
0.81x -
2019 2020 2019 2020 2019 2020 2019 2020

# Gross IBD/E Ratio mNet IBD/E Ratio

27
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Utilities Business — Vietham e
Share of Profit Purchase Price Allocation (PPA)
Unit : MB Unit : MB
2,453 2,453

2z Goodwill

0.9
I
(14.3) (14.3)

Purchase Price
Consideration

2450 I 2

1,357 Intangible Assets
(to be amortized over the
project's life)

(122.3)

(161.4)" 374

Tangible Assets

2019 2020

ECualo ®SDWTP w/o PPA amortization SDWTP w/ PPA amortization

Note: * Including PPA amortization of 30.7 MB, 8.4 MB and 39.1 MB in 3Q'20, 4Q’20, and 12M’'20 respectively. 29
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