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3Q21 RESULTS

Btm 3Q20 2Q21 3Q21 yoy (%) qoq (%)
Total Revenue 1,225 967 791 (35.5) (18.2)
Gross profit 269 107 -55 (120.4) (151.0)
SG&A 620 603 550 (11.3) (8.8)
Net profit -471 -198 687 246.0 446.3
Percent 3Q20 2Q21 3Q21 yoy (ppts) qoq (ppts)
Gross margin 219 111 (6.9) (28.9) (18.0)
SG&A to sales 50.6 62.4 69.6 19.0 72
EBIT margin (28.6) (51.2) (76.5) (47.9) (25.3)
Net profit margin (38.4) (20.5) 86.9 125.3 107.4

Source: Asset World Corporation, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 13,174.7 6,011.1 3,901.2 9,560.3 16,080.3
EBITDA 5,121.0 1,016.2 (148.6) 4,130.1 6,113.6
Operating profit 3,002.8 (1,283.0) (1,967.2) 1,520.7 2,984.5
Net profit (rep./act.) 649.1  (1,881.2) (704.1) 151.2 1,185.4
Net profit (adj.) 649.1  (1,881.2) (704.1) 151.2 1,185.4
EPS (Bt) 0.0 (0.1) 0.0 0.0 0.0
PE (x) 231.7 n.m. n.m. 994.8 126.9
P/B (x) 1.7 2.1 1.9 1.9 1.9
EV/EBITDA (x) 38.8 195.5 n.m. 48.1 325
Dividend yield (%) 0.3 0.0 0.0 0.0 0.0
Net margin (%) 4.9 (31.3) (18.0) 1.6 7.4
Net debt/(cash) to equity (%) 24.3 63.1 62.0 73.9 80.9
Interest cover (x) 24 0.9 (0.1) 2.8 3.7
Consensus net profit - - (2,026) 47 1,577
UOBKH/Consensus (x) - - 0.35 3.21 0.75

Source: Asset World Corporation, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt4.70
Target Price Bt5.80
Upside +23.4%
(Previous TP Bt5.00)

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): 150,400.0
Market cap (US$m): 4,572.8
3-mth avg daily t'over (US$m): 6.9
Price Performance (%)

52-week high/low Bt5.50/Bt3.66
1mth 3mth 6mth 1yr YTD
2.6 211 (0.4) 13.5 3.1
Major Shareholders %
TCC GROUP 29.3
Charoen Sirivadhanabhakdi 251
Wanna Sirivadhanabhakdi 19.8
FY21 NAV/Share (Bt) 2.43
FY21 Net Debt/Share (Bt) 1.51
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ANALYST(S)

Peerawat Dentananan, CFA, FRM
+662 659 8302
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o o =1 17 : ' o P, P, 2= - oo > 2 & awv o o - - @ vas 3
ﬂmm@mﬁwﬂmmmmmwﬂmngmﬁmmﬁlwmﬁm’a‘lﬂLmhnaﬂmwwnugnmmtmmmyﬂﬁmmmut]Tmn.msvmmﬁvé aileill el Eens (Usnalvie) S sonn) gasnhaesenAvalumesn Renalse

- A @ o i v 2 o e o a g o X s TR o o vas o & o @ e - Aa
ernadnaBaLsnaimanisne Prnnglumenumiodl belbifaudwannh nenueifisidrmuUrsdvaldlzreumsisslrainaou belbilstmaahimmiinaonehmsamBansamind esmenammsivlag
knnghumenu

.utrade.co.th

W W w




UOBKayHian

your trusted financial partner

STOCK IMPACT
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EARNINGS REVISION/RISK
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KEY EARNINGS REVISION
2021F 2022F 2023F
(Bt m) New Previous Change  New Previous Change New  Previous Change
Revenue from hotel 1,408 1,115 26.3% 5744 5318 8.0% 11,192 9,887 13.2%
Revenue from rental 2,413 2,601 -7.2% 3712 3,647 1.8% 4776 4,266 12.0%
Gross profit 335 293 14.1% 4676 4,010 16.6% 7,801 6,732 15.9%
Operating profit (1,967) (1,811) 8.6% 1,521 1,203 26.4% 2,984 2,754 8.4%
Net profit (704)  (2,220)  68.3% 151 (197) 176.8% 1,185 896 32.3%
New  Previous Chg(ppts) New Previous Chg(ppts) New  Previous Chg(ppts)

Overall gross margin 8.6% 7.7% 0.91 489%  44.1% 477 485%  47.1% 1.38
SG&A to sales 59.0%  55.0% 4.00 33.0%  30.9% 2.10 30.0%  27.9% 2.10
Net profit margin -18.0% -58.0%  39.97 1.6% -2.2% 3.75 7.4% 6.3% 1.10

Source: AWC, UOB Kay Hian
VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 6,011 3,901 9,560 16,080 Fixed assets 121,872 133453 142,344 149,715
EBITDA 1,016 (149) 4,130 6,114 Other LT assets 1,406 546 956 1,930
Deprec. & amort. 2,299 1,819 2,609 3,129 Cash/ST investment 230 241 959 1,515
EBIT (1,283) (1,967) 1,521 2,984 Other current assets 959 874 1,169 1,528
Total other non-operating income 122 2,381 126 130 Total assets 124467 135114 145428 154,687
Associate contributions 0 0 0 0 ST debt 1,558 3,938 5,033 5,033
Net interest income/(expense) (1,1240) (1,196) (1,458) (1,632) Other current liabilities 1,696 1,482 2,075 2,605
Pre-tax profit (2,301) (782) 189 1,482 LT debt 43,600 44,600 53,600 60,600
Tax 420 78 (38) (296) Other LT liabilities 6,427 7,217 6,692 7,236
Minorities 0 0 0 0 Shareholders' equity 71,186 71,877 78,028 79,213
Net profit (1,881) (704) 151 1,185 Minority interest 0 0 0 0
Net profit (adj.) (1,881) (704) 151 1,185  Total liabilities & equity 124466 135114 145427 154,687
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating (146) 986 3,058 4,486 Profitability

Pre-tax profit (2,301) (782) 189 1,482 EBITDA margin 16.9 (3.8) 432 38.0
Tax 420 78 (38) (296) Pre-tax margin (38.3) (20.1) 20 9.2
Deprec. & amort. 2,299 1,819 2,609 3,129 Net margin (31.3) (18.0) 16 74
Working capital changes (547) (206) 415 221 Net profit (adj.) (389.8) na. n.a. 684.1
Non-cash items a7 77 (118) (50)

Other operating cashflows 0 0 0 0 Leverage

Investing (4998)  (11,750)  (12435)  (10,930)  Debt to total capital 388 38.4 429 453
Capex (growth) (4593) (134000  (11,500)  (10,500)  Debt to equity 63.4 62.3 75.1 82.9
Investments 0 0 0 0 Net debt/(cash) to equity 63.1 62.0 73.9 80.9
Others (405) 1,650 (935) (430)  Interest cover (x) 09 (0.1) 28 37
Financing (9,299) 10,775 10,095 7,000

Dividend payments (400) 0 0 0

Issue of shares (7,978) 0 0 0

Proceeds from borrowings 8,440 3,380 10,095 7,000

Others/interest paid (9,361) 7,395 0 0

Net cash inflow (outflow) (14,443) 12 718 556

Beginning cash & cash equivalent 14,673 230 241 959

Ending cash & cash equivalent 230 241 959 1,515
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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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