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Analysis
3Q25 Earnings Preview
Year to 31 Dec (Btm) 3024 2Q25 3Q25F yoy (%) qoq (%) Stock Data
Hotel sales 2,830 2,564 2,828 (0.1) 10.3 GICS sector Consumer Discretionary
Retail sales 906 954 1,102 21.6 15.5 Bloomberg ticker: AWC TB
Total Revenue 3,765 3,674 3,960 52 7.8 ’ .
Gross profit 1,094 1,768 2,159 8.3 221 ;haﬁ |ssue§t(m?. Zigsg
SG&A 1,270 1113 1,336 52 200 arket cap (Bim): 221.
Operating EBITDA 1,185 1,170 1,388 172 187 Market cap (USSm): 2,063.3
Core profit 273 182 272 (0.7) 49.1 3-mth avg daily tover (US$m): 47
Net profit 1,139 1,404 1,249 9.7 (11.1)
(%) 3Q24 2Q25 3Q25F  yoy (ppts)  qoq (ppts) Price Performance (%)
Gross margin 530 48.1 54.5 1.6 6.4 52-week high/low Bt3.80/Bt1.55
SG&A to sales 337 30.3 33.7 0.0 34
EBITDA margin 315 318 35.1 36 32 1mth 3mth  6mth 1yr YTD
Core profit margin 7.3 5.0 6.9 (0.4) 19 (6.3) 1.9 71) (43.9) (40.3)
Source: AWC, UOB Kay Hian
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272 aU. (-0.7% yoy, +49.1% qoq) 518 |AIINAIADEN 3.96 WWAU. (+5.2% yoy, +7.8% qoq) TCC Business Management Company 450
i TCC Retail Co. Ltd. 30.0

Ineselavingsialssusaninineznsesa yoy aauzfisnelaaingsisrvanainitazsiivle 21.6%

yoy Iiﬂttiﬂﬁ?%iﬂiy:ﬁﬁ%ﬂ?ﬂm?ﬁ Lazanesensm AL liN RevPar Hibda qog usingalsowss MICE FY25 NAV/Share (BY) 3.00
gogaunainiaeaingUairnsawie daugsiaA1uanlasuusenyunanainnisilla Jurassic World FY25 Net Debt/ Share (B) 2.01
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(Icy) ASSET WORLD CORP PCL ASSET WORLD CORP PLISET INDEX (%)
Key Financials 4.00 110
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F as0 | o
Net turnover 13,988.9 15,902.3 18,885.8 21,217.9 23,5894 3.00 | s
EBITDA 47675 5,688.5 6,958.7 7,822.2 8,717.4 250 b 70
Operating profit 3,0494 3,805.7 4,921.0 5,684.5 6,479.6 2.00 1 r 6o
Net profit (rep./act.) 5,037.9 5,850.3 6,095.1 6,664.9 7,260.1 150 | iz
Net profit (adj.) 10576 18602 21229 26028 32880 o
EPS (BY) 0.0 0.1 0.1 0.1 0.1 o] vetume (m
PE (x) 63.5 36.1 31.7 25.0 204 100
P/B (X) 08 07 07 07 06 l\ll)ov 24 Jan25 Mar25 May25 Jul 25 Sep 25 Nov 25
EV/EBITDA (x) 27.6 23.2 18.9 16.8 15.1
Dividend yield (%) 3.0 35 36 40 43 Source: Bloomberg
Net margin (%) 36.0 368 323 314 308
Net debt/(cash) to equity (%) 805 845 66.8 61.0 55.0 Company Description
Interest cover (x) 2.8 3.0 32 35 37 Asset World Corp Public Company focuses on real estate
ROE (%) 5.9 6.5 6.5 6.8 71 development and investment services. The Company offers
Consensus net profit (Btm) - - 4,755 4,836 4,732 property management. Asset World Corp serves customers in
UOBKH/Consensus (x) - - 045 0.56 0.69 Thailand.

Source: AWC, Bloomberg, UOB Kay Hian
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Environment, Social, Governance (ESG) Updates

Environmental

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

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

Social

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

Governance

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

e Risk management: Robust frameworks to mitigate financial, operational, and
environmental risks.

THAILAND

Thursday, 06 November 2025

Quarterly Performance

Btm AWC: QUARTERLY EARNINGS PERFORMANCE
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Jurassic World Project

OPENING OF THE NEW WORLD-CLASS ATTRACTION
‘JURASSIC WORLD : THE EXPERIENCE"

Performance Guidance
Dally visitor - 2,000 visiors/cay
Tickat peico - THB 579 - 989
Revenue proporton
659% icket : 3% souvenior + F&B

Source: AWC, UOB Kay Hian

Positive Impact From Jurassic World

RSIFIED PARTNERSHIP

STEM AND CUSTOMER BASE
AWC's lifestyle destination bring top brand & top partners 1o boost occupancy and ARR
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3Q25 Statistics Preview

Hotel stats 3Q24 2Q25 3Q25F yoy chg qoq chg
Occ (%) - Avg 2% 60% 63% -8.7 ppt 3.0 ppt
ADR - Avg 5,467 5125 5115 -6.4% 0.2%
RevPar - Avg 3918 3,075 3222 17.8% 4.8%
Number of room keys 6,029 6,836 6,836 134% 0.0%
Retail and Office stats 3Q24 2Q25 3Q25F yoy chg qoq chg

Oce (%) - Avg 66% 66% 70% 4.0 ppt 4.0 ppt
Rental rate - Avg 814 838 815 0.1% 2.7%

Source: AWC, UOB Kay Hian

Commercial Performance

COMMERCIAL PERFORMANCE SECURED CONSISTENCY CASHFLOW STREAM
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Profit & Loss
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Update

THAILAND

Balance Sheet

Thursday, 06 November 2025

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 8,71 7 Other LT assets 4,488 3,371 3,433 3,598
Deprec. & amort, 1883 2,038 2138 2238 Cash/ST investment 472 9,412 14,382 19,927
EBIT 2806 4901 5 684 6.450 Other current assets 1,708 1,944 2,143 2,429
' ' ' ' Total assets 185,963 182,617 190,214 198,442
Total other non-operating income 5,103 5,078 5,092 5,107 ST debt 39.233 4000 4000 4000
Associate contributions A 0 0 0 Other current liabilities 4,030 3,204 3,265 3,566
Net interest income/(expense) (1,870) (2,207) (2,267) (2,327) LT debt 38,789 69,609 71,609 73,609
Pre-tax profit 7,110 7,792 8,510 9,259 Other LT liabilities 12,132 9,443 10,609 11,795
Tax (1,260) (1,558) (1,702) (1,852) Shareholders' equity 91,778 96,075 100,302 104,896
o Minority interest 0 287 429 577
Minorities 0 (139) (143) (147)
Total liabilities & equity 185,963 182,617 190,214 198,442
Net profit 5,850 6,095 6,665 7,260
Net profit (adj.) 1,860 2,123 2,693 3,288
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 pI'Oﬂt 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 447 413 40.1 393
Deprec. & amort. 1,883 2,038 2,138 2,238 Net ) 168 23 314 208
Working capital changes 285 (678) (61) 28 el margin ' ' ' '
Non-cash items 2 (384) (77 (13)  ROA 3.3 3.3 36 37
Other operating cashflows 486 690 0 0 ROE 6.5 6.5 6.8 71
Investing (13,319) 7,795 (3,400) (3,449)
Capex (growth) (13,760) 9,368 (4,505) (4,469) Growth
Investment 2,112 2,112 2,112 2,112 Tumover 137 188 123 112
Others (1,671) (3,685) (1,007) (1,092)
EBITDA 19.3 22.3 124 114
Financing 4,827 (6,754) (438) (666) .
Dividend payments (2,015)  (2,340)  (2438)  (2,666) Pre-tax profit "o 96 92 88
Proceeds from borrowings 6,973 (4,414) 2,000 2,000 Net profit 16.1 42 9.3 8.9
Loan repayment 0 0 0 0 Net profit (adj.) 759 141 26.8 221
Others/interest paid (131) 0 0 0 EPS 75.9 14.1 26.8 221
Net cash inflow (outflow) (38) 8,941 4,970 5,545
Beginning cash & cash 509 472 9,412 14,382 L
equivalent everage
Changes due to forex impact 472 9,412 14,382 19,927 Debt to total capital 459 433 429 424
Ending cash & cash 8,455 7,900 8,808 9,660 Debt to equity 850 76.6 75.4 74.0
equivalent ' ' ' ’
Net debt/(cash) to equity 845 66.8 61.0 55.0
Interest cover (x) 3.0 32 35 37
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ AKP
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 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 SMPC SNC SNNP SNP SO SONIC SPALI SPC SPI SPRC
SR SSF SSP SSSC STA STARM STECON STGT STI suc SUN SUTHA
SVI* SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG TFMAMA
TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO TK
TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG TOP
TPAC TPBI TPIPL TPIPP TPS TQM TQR TRP TRUBB TRUE TRV TSC
TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC UAC
UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE WHA
WHAUP WICE WINMED  WINNER ZEN
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ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI*
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE Tce*
TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ*
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GBX GENCO GTB GYT ICN G IMH IRCP J JCKH IMT JPARK
JR Jsp JUBILE KBS KCAR KIAT KISS KK KWC LDC LEO MCA
META MGC MITSIB MK NAM NOVA NTV NV 0GC PACO PANEL PHG
PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SALEE SAMCO SANKO
sl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON  SPG SST
STC STOWER  STP SVR swc TAKUNI TC TFI TL* T™C ™I TNP
TOPP TRU UEC UOBKH VL WAVE WFX WIIK WSOL X0 XPG YUASA
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
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SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
SE-ED SELIC SENA SENX SFLEX SFT sGC SGP SINGER  SIRI sis SITHAI
SJWD SKR SMIT SMPC SNC SNNP SNP SORKON  SPACK SPALI spC SPI
SPRC SRICHA  SSF SsP sssc ssT STA STARM STGT STOWER  SUSCO sviI
SVOA SVT SYMC SYNTEC  TAE TAKUNI TASCO TBN TCAP TCMC TEGH TFG
TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH
TISCO TKN TKS TKT T™MD TMILL ™T TNITY TNL NP TNR TOG
ToP TOPP TPA TPAC TPCS TPLAS TRT TRU TRUE TSC TSI TSTE
TSTH TTA TTB TTCL TU TURTLE  TVDH TVO TWPC UBE UBIS UEC
UKEM UPF wv VCOM VGI VIBHA VIH VNG WACOAL  WHA WHAUP WICE
WIIK WPH X0 YUASA ZEN ZIGA
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