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ASSET WORLD CORP PLC. (AWC)
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ESG Rating : AA

CG Rating : ﬁ'ﬁ'ﬁ'ﬁﬁ

Net Profit (Mb) 3,850 5,038 5,850
Core Profit 93 1,058 1,860
Core EPS (Bt.) -0.00 0.03 0.06
EPS Growth (%) n/a n/a 76
P/E (x) n/a 64.5 36.5
DPS (Bt) 0.03 0.05 0.08
Yield (%) 15 24 3.5
BVPS (Bt.) 2.6 2.7 29
P/BV (x) 0.8 0.8 0.7

Source: Financial Statement and Globlex securities calculated
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Hospitality Business

Unit: Room Keys

RevPAR
0 RevPAR
THB 3,549 +99% THB 4,200
+3 Hotels
10 Hotels R EES
@ 3432 +6 Hotels + 1 Hotels 645 443
? 1,261 248
2019 2020 2021 2022 2023 2024
Bangkok Marriott Marquis Melid Koh Samui, * Courtyard + Melia Chiang Mai « Chaing Mai Marriott
Queen’s Park Thailand by Marriott Hotel
Phuket Town +  The Westin Slray
DoubleTree by Hilton Phuket Marriott Bay Resort & InterContinental
Sukhumvit Bangkok Resort & Spa, Spa, Phuket Chiang Mai The Mae
Hilton Sukhumvit Bangkok Naiyang Beach - dusitD2 Chiang Ping
. Hua Hin Marriott ai INNSIDE by Melia
Le Meridien Bangkok Resort & Spa Bangkok Sukhumvit
Banyan Tree Samui Bangkok Marriott
. Hotel The
Sheraton Samui Resort Surawongse

Vana Belle, A Luxury
Collection Resort, Koh
Samui

Le Meridien Chiang Mai'

The Okura Prestige Bangkok
Hotel

The Athenee Hotel, A Luxury
Collection Hotel, Bangkok

Banyan Tree Krabi

Heliday Inn Express
Bangkok Sathorn

25 Hotels
6,834
+3 Hotels
930

2025
Melia Pattaya
Hotel, Thailand

anaya Maman
Resort
Joml\en Beach
Jubilee Prestige

42 Hotels

+53%
& 0475

+ 10 Hotels

2,621
+ 3 Hotels +4::;e'5 ’
609
2026(F) 2027(F) 2028-2029(F) Total
i - Ki H Chiang R:
;:mu"m"wangkm( n'i;r::e:g:ch b GIoIg:e:nTna:?grig ai
The Plaza Athenee . Nobu Bangkok gggsg Tree Jomtien

g:'l::kllxlelands;)a - Iévg‘erCorlv{lnemal .
Gnlden Triangle

Okura Resort Chiang Mai

The Okura Prestige
Sukhumvit Bangkok Hotel
and Spa

Hotel Plaza
Athénée Nobu New

York Nares project

+  InterContinental Bangkok
Chinatown

«  Kimpton Bangkok
Chinatown

+  The Ritz-Cariton Bangkak,
The Riverside

+  Lannatigue project
+  Paradisus

- Charoen Krung 93 project

Commercial Business
I 0,
Unit: sq.m. +48 /D 622192
,
% 536,912 48,964
+27% 71.859 1,032
421,917 :
’ R 32,948 2,675
7,160 (1,903)
2018 2020 2021 2022 2023 2024 2025 2026(F) 2027(F) 2028-2029(F) Total
) . . .+ Asiatique The + Jubilee Prestige + Woeng Nakorn « Lannatigue - Lannatique
. Smagqu? The Riverfront *  Lasalle’s Avenue2 Gateway Ekamai Rt Tower (Office) Kasem Yaowaraj Kalare Phase 2 Bazaar
estmavtlnn Destination + Jurassic World : (F‘re_served_ - Woeng Nakorn + Woeng Nakorn
+ Lasalle’s Avenue1 The Experience Heritage building) Kasem Kasem Yaowaraj
+ Pantip at Ngamwongwan + Lannatique Kalare Yaowaraj
« Pantip Lifestyle hub Phase 1 - Asiatique
+  Galeway at Bangsue District 2.2
+ Tawanna Bangkapil
~  Tawanna Bangkapi2
~ QP Place
«  The Empire
+  Athenee Tower
+ Interlink Tower Bangna
- 208 Wireless Road
Source: Company Data
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Assets, Liabilities & Equity
Cash 284 509 464 758 892500,000
Receivables 858 976 1,259 1,765 1,911
Other Current Assets 144 234 456 456 467|150,000
Current assets 1,285 1,719 2,180 2,979 3,270
Non-current assets 160,851 171,179 183,783 198,745  209,036|100,000
Total assets 162,137 172,898 185,963 201,724 212,306
Current liabilities 8,481 18,405 43,264 44,605 47,509| 20000 i
Long-term liabilities 70,036 66,835 50,922 61,582 65,195 0
Total liabilities 78,517 85,240 94,185 106,187 112,704 2565 2566 2567 2568F 2560F
Paid-up, prem share & others 71,330 71,337 71,351 71,359 71,359
Retained earings 10,357 14,438 18,688 22,266 26,046 W Totalassets M Total liabilities Equity
Equity 83,620 87,658 91,778 95,537 99,602
Yearly Performance
Sales 9,556 13,984 15,902 16,981 18,795
Costof sales 5,207 6,689 7,241 7,643 8,407
Gross profits 4,348 7,295 8,661 9,338 10,389
Other Revenues 5,002 5,026 5,109 5,086 5,098/ 14,500
Selling & admin exp. 3,280 4,247 4,856 5,213 5,733
Other Expenses 0 0 0 0 0 9,500
EBIT 1,140 3,095 3,921 4,205 4,736
Interest exp. 1,270 1,686 1,875 2,153 2,283 4500 |
EBT 4,800 6,388 7,039 7,057 7471
Taxes 868 1,248 1,260 1,164 1,243
Net profit 3,850 5,038 5,850 5,964 6300 00 T
: 2565 2566 2567 2568F 2569F
Core Profit -93 1,058 1,860 1,964 2,290
EBITDA 2,749 4,820 5,810 6,311 6,955
EPS (BY) 0.12 0.16 0.18 0.19 0.20 WSales M Core Profit [ EBITDA
Core EPS 0.00 0.03 0.06 0.06 0.07
Gross & Net Profit Margin
EBIT(1-t) 912 2,476 3,137 3,364 3,789
Dep. & Amortization 1,609 1,725 1,889 2,106 2,219 .
Change in net working capital (288) (616) (285) 720 (164) 52.2% 345% 550%  s55.3%
) ) 455% o & g ¢
Capital expenditure 8,847 3,910 7,191 14,000 14,000 ‘/r'
Firm free cashflow - 6,613 - 326 - 2,450 - 7,810 - 8,157
, . 103% 360% 368% 351% 33.5%
Gross profit margin 45.5% 52.2% 54.5% 55.0% 55.3%
Net profit margin 40.3% 36.0% 36.8% 35.1% 33.5%
Current ratio (x) 0.2 0.1 0.1 0.1 0.1
Times interest earned (x) 0.9 1.8 2.1 2.0 2.1 2565 2566 2567  2568F  2569F
Debt to Equity (¥) 0.9 10 10 11 11 e==g== Gross profit margin Net profit margin
ROA -0.1% 0.6% 1.0% 1.0% 1.1%
ROE -0.1% 1.2% 2.1% 2.1% 2.3%
Sales growth 122% 46% 14% 7% 11% ROA & ROE
Expense growth 43% 29% 11% 6% 10% 4.0% -
EBIT growth n/a 171% 27% 7% 13%| 359
Net Profit 347% 31% 16% 2% 6%| 3.0% - 23%
EBITDA 4860% 75% 21% 9% 10%| 2.5% - 2.1%  2.1%
EPS 347% 31% 16% 2% 6%| 2:0%
1.5% -
. —
Sales 3,765 4,407 4,633 3,674 4,067 ;g; 1{ 0.1 0:'6%/1‘0% 10% L1%
Costof sales 1,771 2,002 2,011 1,906 2,027 | 0.0% - . . . . ,
Selling & admin exp. 1,270 1,270 1,262 1,113 1,289 | -0.5% - 01%
Interest exp. 488 432 461 498 528 2565 2566 2567 2568F 2569F
Taxes 188 339 488 289 222 i ROA bt ROE
Core profit 288 688 748 208 280

Source: Financial Statement and Globlex Research estimated
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