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2Q25 RESULTS

Year to 31 Dec (Btm) 2Q24 1Q25 2Q25 yoy (%) goq (%)
Hotel sales 2,572 3,599 2,564 (0.3) (28.8)
Retail sales 876 933 954 8.9 23
Total Revenue 3,478 4,633 3,674 5.6 (20.7)
Gross profit 1,799 2,623 1,768 .7 (32.6)
SG&A 1,127 1,262 1,113 (2.3) (11.8)
Operating EBITDA 1,119 1,845 1,170 45 (36.6)
Core profit 203 728 182 (10.2) (75.0)
Net profit 1,247 1,969 1,404 12.6 (28.7)
(%) 2Q24 1Q25 2Q25  yoy(ppts)  qog (ppts)
Gross margin 517 56.6 48.1 (3.6) (8.5)
SG&A to sales 324 27.2 30.3 (2.1) 31
EBITDA margin 322 39.8 318 (0.3) (8.0)
Core profit margin 5.8 15.7 5.0 (0.9) (10.7)

Source: AWC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 13,9889 15902.3 18,885.8 21,217.9 23,5894
EBITDA 4,767.5 5,688.5 6,958.7 7,822.2 8,717.4
Operating profit 3,049.4 3,805.7 4,921.0 5,684.5 6,479.6
Net profit (rep./act.) 5,037.9 5,850.3 6,095.1 6,664.9 7,260.1
Net profit (adj.) 1,057.6 1,860.2 2,122.9 2,692.8 3,288.0
EPS (Bt) 0.0 0.1 0.1 0.1 0.1
PE (x) 70.8 40.3 35.3 27.8 22.8
P/B (x) 0.9 0.8 0.8 0.7 0.7
EV/EBITDA (x) 29.2 245 20.0 17.8 16.0
Dividend yield (%) 2.7 3.1 3.3 3.6 3.9
Net margin (%) 36.0 36.8 323 31.4 30.8
Net debt/(cash) to equity (%) 80.5 84.5 66.8 61.0 55.0
Interest cover (x) 2.8 3.0 3.2 3.5 3.7
ROE (%) 5.9 6.5 6.5 6.8 7.1
Consensus net profit (Btm) - - 3,983 4,005 5,117
UOBKH/Consensus (x) - - 0.53 0.67 0.64

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

(Maintained)

Share Price Bt2.34
Target Price Bt3.30
Upside +41.0%
COMPANY DESCRIPTION

Asset World Corp Public Company Limited
focuses on real estate development and
investment services. The Company offers
property management. Asset World Corp
serves customers in Thailand.

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: AWC TB
Shares issued (m): 32,013.0
Market cap (Btm): 74,910.4
Market cap (US$m): 2,317.6
3-mth avg daily t'over (US$m): 5.0

Price Performance (%)

52-week high/low Bt3.94/Bt1.55

1mth 3mth 6mth 1yr YTD
21.2 6.4 (24.5) (29.5) (33.5)
Major Shareholders %
TCC Business Management Company 45.0
TCC Retail Co. Ltd. 30.0
Nomura Holdings Inc. 4.5
FY25 NAV/Share (Bt) 3.00
FY25 Net Debt/Share (Bt) 2.01
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STOCK IMPACT
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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

Bt AWC: Hotel Performance
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2025 CHINESE ARRIVAL PACE

Chinese arrivals per day in 2025
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Source: Ministry of Tourism and Sports, UOB Kay Hian
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  Year to 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 3433 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)  OtherLT liabilities 12,132 9,443 10,609 11,795
Minorities 0 (139) (143) (147) 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 3288  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 35.8 36.8 36.9 370
Tax (1,260) (1,558) (1,702) (1,852) Pre-tax margin 447 413 40.1 39.3
Deprec. & amort. 1,883 2,038 2,138 2,238 Net margin 36.8 323 314 308
Working capital changes 285 (678) (61) 28 ROA 33 33 36 37
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) (3449)  Growth
Capex (growth) (13,760) 9,368 (4,505) (4,469) Turmover 137 18.8 123 112
Investment 2,112 2,112 2,112 2,112 EBITDA 19.3 223 124 114
Others (1,671) (3,685) (1,007) (1,092)  Pre-tax profit 119 9.6 9.2 8.8
Financing 4,827 (6,754) (438) (666) Net profit 16.1 42 9.3 8.9
Dividend payments (2,015) (2,340) (2,438) (2,666) Net profit (adj.) 75.9 141 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
Others/interest paid (131) 0 0 0 Leverage
Net cash inflow (outflow) (38) 8,941 4,970 5,545 Debt to total capital 459 433 429 424
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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SET ESG Ratings 2024 (as of 27 Feb 25)
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