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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 550 120
Net turnover 44884 9,531.8 14,664.7 17,527.0  20,291.0 500 "
EBITDA 55.2 2,716.5 5,394.2 6,474.3 7,539.4 ' 100
Operating profit (1,550.2) 1,079.0  3,567.3  4,567.5  5532.6 %0 %
Net profit (rep./act.) 861.5 3,853.9 1,522.3 2,112.3 2,739.1 400 80
Net profit (adj.) (2,387.9)  (847) 15223 21123  2,739.1 | voume
EPS (Bt) (0.1) 0.0 0.0 0.1 0.1
PE (x) n.m. n.m. 114.6 82.6 63.7 O feldinatbuslia faluibas” AL B, Aoty
P/B (x) 2.1 2.1 2.1 2.0 2.0 G Seems Toves e M Ty
EY/.EBITDA (x) 4,304.5 87.5 44.0 36.7 31.5 Source: Bloomberg
Dividend yield (%) 0.2 0.0 0.3 0.5 0.6
Net margin (%) 19.2 40.4 10.4 12.1 135  ANALYST(S)
Net debt/(cash) to equity (%) 60.7 74.3 74.6 75.5 72.4
Interest cover (x) 0.0 2.2 3.4 3.5 3.7 Kochakorn Sutaruksanon
Consensus net profit - - 1,765 3,333 4,259 +662 090 8303
UOBKH/Consensus (X) - - 0.86 0.63 0.64 kochakorn@uobkayhian.co_th

Source: Asset World Corporation, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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KEY STATISTICS

Hotel stats 1019 1Q22 2022 3022 4Q22 1023 yoychg  qogchg Té)oFUFB
Occ (%) - MICE 79% 32% 42% 54% 66% 67% 35.1PT 10PT 84.5%
Occ (%) - BKK 92% 35% 48% 59% 2% 2% 37.1PT 0.3PT 78.4%
Occ (%) - Luxury 1% 34% 48% 60% 64% 9% 449 PT 150 PT 111.7%
Occ (%) - Others non-BKK 76% 40% 42% 47% 55% 67% 26.7PT 12.2PT 87.8%
Occ (%) - Avg 81% 36% 43% 53% 64% 68% 326 PT 46PT 84.0%
ADR - MICE 4,686 3,156 4,048 4,886 5,630 5,689 80.3% 1.0% 121.4%
ADR - BKK 4,088 1,914 2,450 3,160 3,936 4,208 119.9% 6.9% 102.9%
ADR - Luxury 17,446 13,212 13,611 15,466 17,436 19,983 51.2% 14.6% 114.5%
ADR - others non-BKK 5,399 3,980 4173 4,303 5,163 5,546 39.3% 7.4% 102.7%
ADR - Avg 5,287 3,680 4,264 4,920 5,697 6,100 65.8% 7.1% 115.4%
RevPar - MICE 3,716 1,006 1,705 2,658 3,744 3,786 276.3% 1.1% 101.9%
RevPar - BKK 3,753 668 1,163 1,848 2,823 3,021 352.2% 7.0% 80.5%
RevPar - Luxury 12,329 4,503 6,518 9,199 11,114 15,760 250.0% 41.8% 127.8%
RevPar - Others non-BKK 4,120 1,602 1,742 2,041 2,855 3,704 131.2% 29.7% 89.9%
RevPar - Avg 4,205 1,306 1,842 2,608 3,618 4,154 218.0% 14.8% 98.8%
Number of key roomes 3,432 4,941 5,539 5,199 5,458 5,458 10.5% 0.0%

Retail and Office stats 1Q19 1Q22 2Q22 3Q22 4Q22 1Q23 yoy chg qoqg chg

Occ (%) - Tourist destination 96% 35% 38% 3% 3% 45% 10.0 PT 80PT 46.9%
Occ (%) - Shopping malls 66% 61% 61% 62% 65% 65% 40PT 00PT 98.5%
Occ (%) - Community market 42% 40% 39% 41% 40% 40% 0.0PT 0.0PT 95.2%
Occ (%) - Office 85% 1% 1% 70% 69% 69% -20PT 00PT 81.2%
Occ (%) - Avg 1% 63% 63% 63% 64% 64% 0.6 PT -04PT 82.3%
Rental rate - Tourist

destination 1,416 562 538 810 1,157 1,343 139.0% 16.1% 94.8%
Rental rate - Shopping malls 775 571 578 593 589 622 8.9% 5.6% 80.3%
Rental rate - Community

market 1472 675 690 702 701 708 4.9% 1.0% 48.1%
Rental rate - Office 710 764 770 769 815 817 6.9% 0.2% 115.1%
Rental rate - Avg 814 714 719 731 759 809 13.3% 6.6% 99.5%
Net Leasable Area (sqm) 425797 | 461,438 461,438 461,438 461,438 461,438 0% 0%

Source: AWC, UOB Kay Hian
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HOTEL PERFORMANCE

AWC: Hotel Performance
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RETAIL & OFFICE PERFORMANCE
AWC: Retail & Office Performance
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EARNINGS PERFORMANCE
Bt AWC: QUARTERLY EARNINGS PERFORMAMNCE
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HOTEL SEGMENTS
Hotsl Business Hotel name Lecatian Heyrooms
—Banglook Marmiott Margues Guoen's Park Banghok 1,368
The Okura Prestgn Bangkok Hotel Bangiok 240
MICE The Athanos Holol Banglok 74
Banghok Marmoft Hotel the Surawongse Bangiok 303
Tolal 2308
Hillon Sukhurmt Bangkok Bangkak 280
DiutiaTres by Hiton Sukhuat Bangkok | Bangknk 177
BKK Lo Maridon Bangkok Bangiok a7
Holicary Inn Express Bacgkok Sathorn Bangkak 18|
______Innside Bangok Sukiumit Bangiok 26
113
Barryan Tree Somul Kih Samui B8
Lumry Vana Belle, Resort Koh Samet m
Banyan Troo Krabi Krahi 17
Total —Im
La Maridien Chiang Mai Chaang Mai 383
Sheralon Samus Reson Koh Samu 141
Hua Hin Marriolt Resor & Spa Hua Hin 322
Phuket Marmosl Resort Prikat 180
HoneBiCK Meha Koh Samu Koh Samui 200
Courtyard by Mamolt Pruket Town Phisket 248
Molia Chiang Mal Chiang Mai 260
Totsl

Source: AWC, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 9,532 14,665 17,527 20,291 Fixed assets 152,830 156,162 159,244 162,043
EBITDA 2,716 5,394 6,474 7,539 Other LT assets 2,343 880 1,052 1,353
Deprec. & amort. 1,637 1,827 1,907 2,007 Cash/ST investment 279 690 1,787 5,018
EBIT 1,079 3,567 4,567 5,533 Other current assets 1,002 1,393 1,840 2,089
Total other non-operating income 70 88 105 122 Total assets 156,454 159,125 163,924 170,503
Associate contributions 1) 0 0 0 ST debt 6,252 4,000 4,000 4,000
Net interest income/(expense) (1,225) (1,589) (1,864) (2,057) Other current liabilities 2,227 2,376 2,279 3,443
Pre-tax profit 4,847 2,066 2,809 3,597 LT debt 55,604 59,604 62,604 64,604
Tax (866) (413) (562) (7119) Other LT liabilities 9,511 8,506 8,763 10,145
Minorities (127) (131) (135) (139) Shareholders' equity 82,860 84,382 85,885 87,779
Net profit 3,854 1,522 2,112 2,739 Minority interest 0 258 392 531
Net profit (adj.) (85) 1,522 2,112 2,739 Total liabilities & equity 156,454 159,125 163,924 170,503
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 5,617 3,364 3,609 5,800 Profitability

Pre-tax profit 4,847 2,066 2,809 3,597 EBITDA margin 285 36.8 36.9 372
Tax (866) (413) (562) (7119) Pre-tax margin 50.8 14.1 16.0 17.7
Deprec. & amort. 1,637 1,827 1,907 2,007 Net margin 404 104 12.1 135
Working capital changes 230 8) (486) 827 Net profit (adj.) n.a. n.a. 388 29.7
Non-cash items (105) (235) (58) 88

Other operating cashflows (127) 127 0 0 Leverage

Investing (13,936) (4701)  (4903)  (3,724)  Debt to total capital 2.7 429 436 437
Capex (growth) (13,718) (5159)  (4989) (4805  Debtto equity 747 754 776 782
Investments 0 0 0 0 Netdebt/(cash) to equity 743 746 755 724
Others (218) 458 86 1,081 Interest cover (x) 2.2 34 35 3.7
Financing 8,465 1,748 2,391 1,155

Dividend payments (344) 0 (609) (845)

Issue of shares 4 0 0 0

Proceeds from borrowings 11,765 1,748 3,000 2,000

Others/interest paid (2,959) 0 0 0

Net cash inflow (outflow) 146 411 1,097 3,231

Beginning cash & cash equivalent 133 279 690 1,787

Ending cash & cash equivalent 279 690 1,787 5,018
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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