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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 11,610.8 11,413.3 6,069.1 9,348.7 14,577.4
EBITDA 4,594.7 4,797.3 1,063.8  4,015.7 6,980.9
Operating profit 2,858.3 3,061.0 (1,237.9) 1,063.8 3,706.6
Net profit (rep./act.) 454.2 1,040.0 (1,886.4) (188.5) 1,765.7
Net profit (adj.) 4542 1,040.0 (1,886.4) (188.5) 1,765.7
EPS (Bt) 0.0 0.0 (0.1) 0.0 0.1
PE (x) 252.6 179.2 n.m. n.m. 86.6
P/B (x) 4.6 25 22 22 2.1
EV/EBITDA (x) 42.8 41.0 184.8 48.9 28.2
Dividend yield (%) 0.0 0.3 0.0 0.0 0.5
Net margin (%) 3.9 9.1 (31.1) (2.0) 12.1
Net debt/(cash) to equity (%) 247.6 18.0 61.5 74.5 85.4
Interest cover (x) 2.0 2.7 0.9 3.0 4.4
Consensus net profit - - (1,343) 4 1,314
UOBKH/Consensus (x) - - 1.41 n.m. 1.34

Source: AWC, Bloomberg, UOB Kay Hian
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BUY

(Upgraded)

Share Price Bt4.78
Target Price Bt6.00
Upside +25.5%
(Previous TP Bt4.30)

COMPANY DESCRIPTION

AWC is a member of TCC Group. The company
is engaged in real estate development and
investment involving hospitality projects, lifestyle
destinations, and commercial spaces.

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: AWC TB
Shares issued (m): 32,000.0
Market cap (Btm): 152,960.0
Market cap (US$m): 5,066.9
3-mth avg daily t'over (US$m): 9.8

Price Performance (%)

52-week high/low Bt6.25/Bt2.88

1mth 3mth 6mth 1yr YTD
52.2 20.1 2.1 (19.0) (18.3)
Major Shareholders %
TCC GROUP 29.3
Charoen Sirivadhanabhakdi 25.1
Wanna Sirivadhanabhakdi 19.8
FY20 NAV/Share (Bt) 2.22
FY20 Net Debt/Share (Bt) 1.36
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STOCK IMPACT
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EARNINGS REVISION

2020F 2021F 2022F
(Bt m) New Previous % Chg New Previous % Chg New Previous % Chg

Revenue from hotel 2,856 3,227 -11.5% 5,582 8,154 -315% 9,242 10,839 -14.7%
Revenue fromrental 3,194 3,262 -2.1% 3,734 4,346 -14.1% 5,304 5,050 5.0%

Gross profit 1493 2560  -41.7% 3962 5978  -33.7% 7,336 7,759  -5.4%
Operating profit (1,238) 99 -1350.5% 1,064 2911  -635% 3707 3,905  -5.1%
Net profit (1,886)  (832) -126.7% (189) 1442 -1131% 1,766 2,237  -21.1%

New Previous Chg(ppts) New Previous Chg(ppts) New Previous Chg(ppts)

Overall gross margin -~ 24.6%  38.5% -13.88 42.4%  46.8% -4.40 50.3%  48.0% 231
SG&A to sales 45.0%  37.0% 8.00 31.0%  24.0% 7.00 24.9%  23.9% 1.05
Net profit margin -311% -12.5% -1857 -2.0%  11.3% -1330 12.1%  13.8% -1.73

Source: AWC, UOB Kay Hian
EARNINGS REVISION/ RISK
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VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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