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AWC AIA91983189URN [sHaNA 184 au. (-9.2% yoy, —-74.7% qoq) MMIU 2925 laafisale Target Price Bt3.30
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Week B9aziilufrdindAnvasnalsznaunisiu 2H25 AsALuzi g8 Tdsiandinaney Asset World Corp Public Company Limited
3.30 UM focuses on real estate development and
investment services. The Company offers
2Q25 EARNINGS PREVIEW property management. Asset World Corp serves
Year to 31 Dec (Btm) 2Q24 1Q25 2Q25F yoy (%) qoq (%) customers in Thailand.
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elall sales . K . .
Total Revenue 3478 4633 3605 6.2 (20.3) GICS sector' Consumer Discretionary
Gross profit 1,799 2,623 1,867 38 (28.8) Bloomberg ticker: AWC TB
SG&A 1,127 1,262 1,224 85 (3.0) Shares issued (m): 32,013.0
Operating EBITDA 1,119 1,845 1,137 1.6 (38.4) Market cap (Btm): 67,227.2
Core profit 203 728 184 9.2) (74.7) Market cap (US$m): 2,051.8
(%) : 2Q24 1Q25 2Q25F yoy (ppts)  qoq (ppts) 3-mth avg daily tover (US$m): 4.9
Gross margin 51.7 56.6 50.5 (1.2 (6.1)
SG&A to sales 324 212 33.1 0.7 5.9 Price Performance (%)
EBITDA margin 322 39.8 30.8 (1.4 (9.0) 52-week high/low Bt3.94/Bt1.55
Core profit margin A 5.8 15.7 5.0 (0.8) (10.7) 1mth 3mth 6mth 1yr YTD
Source: AWC, UOB Kay Hian 17.3 (4.5) (34.4) (42.9) (40.3)
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e mAdninlsazdauniag yoy Tu 2925 lag uadian 1336 AasU (AWC) AIRInazs18euilsnand TCC Business Management Company 45.0
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icy ASSET WORLD CORP PCL ASSET WORLD CORP PCUSET INDEX (%)
Asiatique W& Pantip 1193 A1a919zfis18lARnAUSnIsTANT1S RN EW yoy 517 100 au. iasann 4.0 120
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2.00 4 I 60
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F L s0
1.50
Net turnover 13,9889 15,902.3 18,8858 21,2179 23,589.4 100 [ :2
EBITDA 47675 56885 69587  7,8222 87174 -
Operating profit 3,049.4 3,805.7 4,921.0 5,684.5 6,479.6 “;ZZ
Net profit (rep./act.) 5,037.9 5,850.3 6,095.1 6,664.9 7,260.1 R Al
Net profit (adj.) 1,057.6  1,8602 21229 26928  3,288.0 Aug24 Oct24 Dec24 Feb2s Apr25 Jun25 Aug2s
EPS (Bt) 0.0 0.1 0.1 0.1 0.1 s - Bloomb
PE (x) 63.5 36.1 31.7 25.0 20.4 ource: Bloomaerg
P/B (x) 0.8 0.7 0.7 0.7 0.6 ANALYST(S)
EV/EBITDA (x) 27.6 23.2 18.9 16.8 15.1 Beniaphol Suth ish
Dividend yield (%) 3.0 35 3.6 4.0 43 enjapnol suthwanis
Net margin (%) 36.0 36.8 323 314 308 +6626598301
Net debt/(cash) to equity (%) 80.5 84.5 66.8 61.0 55.0 Benjaphol@uobkayhian.co.th
Interest cover (x) 2.8 3.0 3.2 35 3.7 ASSISTANT ANALYST(S)
ROE (%) 5.9 6.5 6.5 6.8 7.1 :
Consensus net profit (Btm) ; - 3083 4,005 5117 ~ NonpawitVathanadachakul
UOBKH/Consensus (x) - - 0.53 0.67 0.64

Source: Asset World Corporation, Bloomberg, UOB Kay Hian
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CORE STATISTICS PREVIEW

Hotel stats 2Q24 1Q25 2Q25F yoy chg qog chg
Occ (%) - Avg 66% 75% 60% -6.4 ppt -14.9 ppt
ADR - Avg 5,409 6,663 5,139 -5.0% -22.9%
RevPar - Avg 3,589 4,992 3,083 -14.1% -38.2%
Number of room keys 6,029 6,545 6,836 13.4% 4.4%
Retail and Office stats 2Q24 1Q25 2Q25F yoy chg qog chg
Occ (%) - Avg 66% 69% 66% 0.0 ppt -3.0 ppt
Rental rate - Avg 800 822 838 4.8% 2.0%

Source: AWC, UOB Kay Hian

STOCK IMPACT
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VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA

¢ Environmental

- Sustainable building design & operations: AWC integrates energy-efficient and
eco-friendly designs in its hotels, retail spaces, and office buildings.

- Carbon neutrality goal: Aiming to reduce greenhouse gas emissions in line with
Thailand’s sustainability targets.

¢ Social

- Community engagement: Supporting local communities through CSR projects,
education initiatives, and tourism development.

¢ Governance

- Strong corporate governance: Adopting transparent management policies to
ensure ethical business practices.

- Risk management: Robust frameworks to mitigate financial,
environmental risks.

operational, and
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QUARTERLY PERFORMANCE

Btm AWC: QUARTERLY EARNINGS PERFORMANCE
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HOTEL PERFORMANCE
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2025 CHINESE ARRIVAL PACE

Chinese arrivals per day in 2025
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AWC GROWTH FUND

ENHANCED GROWTH FROM AWC GROWTH FUND

PLATFORM THROUGH THE AWC
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 15,902 18,886 21,218 23,589 Fixed assets 179,295 167,889 170,257 172,489
EBITDA 5,689 6,959 7,822 8,717 Other LT assets 4,488 3371 3,433 3,598
Deprec. & amort. 1,883 2,038 2,138 2,238 Cash/ST investment 472 9,412 14,382 19,927
EBIT 3,806 4,921 5,684 6,480 Other current assets 1,708 1,944 2,143 2,429
Total other non-operating income 5,103 5,078 5,092 5,107 Total assets 185,963 182,617 190,214 198,442
Associate contributions 71 0 0 0 ST debt 39,233 4,000 4,000 4,000
Net interest income/(expense) (1,870) (2,207) (2,267) (2,327) Other current liabilities 4,030 3,204 3,265 3,566
Pre-tax profit 7,110 7,792 8,510 9,259 LT debt 38,789 69,609 71,609 73,609
Tax (1,260) (1,558) (1,702) (1,852) Other LT liabilities 12,132 9,443 10,609 11,795
Minorities 0 (139) (143) (247) Shareholders' equity 91,778 96,075 100,302 104,896
Net profit 5,850 6,095 6,665 7,260 Minority interest 0 287 429 577
Net profit (adj.) 1,860 2,123 2,693 3,288 Total liabilities & equity 185,963 182,617 190,214 198,442
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 8,455 7,900 8,808 9,660 Profitability
Pre-tax profit 7,110 7,792 8,510 9,259 EBITDA margin 358 36.8 36.9 37.0
Tax (1,260) (1,558) (1,702) (1,852) Pre-tax margin 44.7 413 40.1 393
Deprec. & amort. 1,883 2,038 2,138 2,238 Net margin 36.8 32.3 314 30.8
Working capital changes 285 (678) (61) 28 ROA 3.3 33 3.6 3.7
Non-cash items 22 (384) (77) (13) ROE 6.5 6.5 6.8 7.1
Other operating cashflows 486 690 0 0
Investing (13,319) 7,795 (3,400) (3,449) Growth
Capex (growth) (13,760) 9,368 (4505  (4469)  Tumover 13.7 18.8 123 112
Investment 2,112 2,112 2,112 2,112 EBITDA 19.3 223 12.4 11.4
Others (1,671) (3,685) (1,007) (1,092)  Pre-tax profit 119 96 9.2 8.8
Financing 4,827 (6,754) (438) (666)  Net profit 16.1 4.2 9.3 8.9
Dividend payments (2,015) (2,340) (2,438) (2,666)  Net profit (adj.) 75.9 14.1 26.8 221
Proceeds from borrowings 6,973 (4,414) 2,000 2,000 EPS 75.9 141 26.8 221
Loan repayment 0 0 0 0
Otherslinterest paid (131) 0 0 0 Leverage
Net cash inflow (outflow) (38) 8,941 4,970 5,545 Debit to total capital 45.9 43.3 42.9 42.4
Beginning cash & cash equivalent 509 472 9,412 14,382 Debt to equity 85.0 76.6 75.4 74.0
Ending cash & cash equivalent 472 9,412 14,382 19,927 Net debt/(cash) to equity 845 66.8 61.0 55.0
Interest cover (X) 3.0 3.2 35 3.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
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TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
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MCA META MGC MITSIB MK NAM NOVA NTV NV 0GC PACO PANEL
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SET ESG Ratings 2024 (as of 27 Feb 25)
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