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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 23,589.4
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) 73.8 42.0 36.8 29.0 23.7
P/B (x) 0.9 0.9 0.8 0.8 0.7
EV/EBITDA (x) 29.9 25.1 20.5 18.2 16.4
Dividend yield (%) 2.6 3.0 3.1 3.4 3.7
Net margin (%) 36.0 36.8 323 314 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) - - 4,227 3,859 4,624
UOBKH/Consensus (x) - - 0.50 0.70 0.71

Source: Asset World Corporation, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt2.44
Target Price Bt3.30
Upside +35.2%
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): 78,111.6
Market cap (US$m): 2,406.6
3-mth avg daily t'over (US$m): 5.0

Price Performance (%)

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

1mth 3mth 6mth 1yr YTD
16.2 20.8 (19.7) (20.8) (30.7)
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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2Q25 EARNINGS 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 2.3
Total Revenue 3,478 4,633 3,674 5.6 (20.7)
Gross profit 1,799 2,623 1,768 1.7) (32.6)
Operating EBITDA 1,119 1,845 1,170 45 (36.6)
Core profit 203 728 182 (10.1) (75.0)
Net profit 1,247 1,969 1,404 12.6 (28.7)
(%) 2Q24 1Q25 2Q25 yoy (ppts)  dog (ppts)
Gross margin 51.7 56.6 48.1 (3.6) (8.5)
SG&A to sales 324 27.2 30.3 (2.1) 3.1
EBITDA margin 32.2 39.8 31.8 (0.3) (8.0)
Core profit margin 5.8 15.7 5.0 (0.9) (10.7)

Source: AWC, UOB Kay Hian
STOCK IMPACT
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QUARTERLY PERFORMANCE
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Source: AWC, UOB Kay Hian

MAIN MARKETS OF AWC

Source: AWC, UOB Kay Hian
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Source: Ministry of Tourism and Sports, UOB Kay Hian
NEW PROJECT: JURASSIC WORLD

Source: AWC, UOB Kay Hian
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