COMPANY UPDATE
SET / Property & Construction / Property Development A

ASSET WORLD CORP PLC. (AWC) SecumderCo 14d

» =\
“@a” SIALUNITEN 2.40 U | 99A1Llm 1.91 U 27 WHAANIEU 2568
ESG Rating : AA o e/
39/ 3Q68 AN1lsuan 294 ayv.
Coraing: DAAAA
g: .
+2%YoY +41%QoQ NINNAIAIA 5%Q
Net Profit (Mb) 3,850 5,038 5,850 5,964 6,300
Core Profit 9% 1058 1860 1964 2290w 49p 3068 AleUAN 294 AL. +2%YoY +41%QoQ
Core EPS (BL) 000 003 006 006 007
EPS Growth (%) wa a6 6 17 " asmanisainnlsuanil 68 517 1,964 au. +6%YoY annsiauln
REL e %8BS 12INDSAlTINTN LazgINARaNINDS I TEA
DPS (Bt) 0.03 0.05 0.08 0.07 0.08 o .
Yield (%) 17 26 39 39 41 " aeAuuzidn “da Tdsanunnzanil 69 % 2.40 U
BVPS (Bt.) 2.6 2.7 2.9 3.0 3.1 Investment Highlight
P/BV (x) 0.8 0.8 0.7 0.6 0.6

Source: Financial Statement and Globlex securities calculated

99 3Q68 15N lAaINN12A1L NI 4,080 A1, +8%Y0Y, +11%QoQ

SET Index 1,261.18

Market Cap. Bt 61.145 m Lfluiﬂmumm WALLR YoY fmmmmnmmmwimmmewumn@mm@mu
Total Shares 32,013m common share Par Bt 1.00 Lmmﬂ@mmﬂmﬁmsmimmmwmu‘mm@qmmimummwm LNTA
Major Sharehold f May 09, 2025

or Srerenolders as o1 Hay fia watnef wazmeldann Jurassic World: The Experience ifiLln QoQ
UTHN N UTUITFTINS AMNA 44.98%

15 733 3na i 29.99% mmmmnmnﬂ@wqmma mummammummammmimnwn‘IZ':NLLiu
NOMURA SINGAPORE LIMITED-CUSTOMER 447%  yen uai3ean 3aesn weud ath Midale 20 Do, 68 Tmﬂﬁ?ﬂ@TNLL?NN
s Ineuduiiiens drvio 244%  RevPAR 3,202 1M -18%Y0Y, +4%QoQ n13Uusaad Yoy snannalseu
UBS AG SINGAPOREIBRANCH 217% , .

B eSS 186%  MWNGN MICE -21%YoY T3ausnlu BKK -18%YoY uazngu Other Non-Bkk
% Free Float 24.95% Hotels 20%YOY NLWENH@N Luxury Resorts +1%YoY u38mi EBITDA

S : SETSMART
ouree Margin #i3z6iu 35.2% mmmmmmvmu 33.0% Ann13AuANAlldany

Price Performance
aeafisZANB NN RNT AN 32.8% 11990 3Q67 WAT 33.4%

SET WPROP Wawc 2068 denaliinnlegnsivindu 1,148 au. +1%YoY, -18%QoQ wnlysau
20 T1RNINLAL ( ﬂf]”l,imﬂﬂmﬂ@ﬂw,l,ﬂmmmﬂmﬁwm@mmmmwmwe
0 —@“WM : | n13a9v) AN landn 294 au. +2%YoY, +41%QoQ NINNG1AA 5% tneitag
o SNy 9M68 L3mHele 12,388 aL. +8%YoY nlsnan 1,250 avl. +7%YoY
AW,
-a0 - W-\ ""\(\“ﬂ
-60 - A wAasAantsaielaainnisaiina ulud 68 919 16,981 av. +7%YoY
a0 . . . . Tnedaduaiuayuainnisfufaelsaeminddulud iy Tsausniiae
28/11/2022 05/07/2023 07/02/2024 16/09/2024 22/04/2025 Anen Ii\uwmﬁmmuu’%@@m Faafm wausall lsausnianuuAaLNTeen
Source: Setsmart LL‘LI\'mﬂ’ﬂﬂﬂm @'LI@ WIaTa VI’VJ‘L&LQ@? wazdurassic World : The Experience
Analyst: Panachai Kritthanachai wmmmwmmm 2.2 wuﬂu/qummwﬂmqmumLmumqmmLmsnﬂm A
02-672-5997 F-nedieun s dauali Oce. rate uaz A1l FuTy ANANNAFIU
panachai@globlexco.n %EBITDA fisziivl 37.2% TuannsEL 36.5% Tl 67 AMNANENNAD
Tunnsvinsals iR waznigauANAnldanaatneillszAndnan denalid
Sadeide AsAnanisaini lavan 419U 1,964 QL. +6%Y0Y 199 OM68 nlsuanan
) naziAsrgialangzans I 64% a9tlszanunisiall 68
ii) Agsssua/lsaszunn
iii) AN [iAILN N 71D wdszifiuavinnzan AWC 1 69 faeds DCF 81 WACC 7 6.9% uay
iv) ATULNTIGS Terminal Growth 3% mmmﬂmﬁmmmmuﬂ 69 NN 2.40 U (mn
v) Supply YB9DIANIANIAI TN wnd 68 712.33 un) Aavdu P/E §69 131x X upside 919 24% YUz

mmma‘mﬂmmmmgmmuwuﬂum (Dividend Yield) 1wl 69 519 3.9% siadl
LTAIANANLUTYN T

Piscaner: iyl

agniezannues Db o) U sy oy
an i el moDagrsdimasese

0 2672 5999
www.globlex.co.th

(Corpogate Ggvemange) iunss

0!
<AilAlideyame

muummfﬂmnumwmuwmmn umm mfmﬁnu(Am Cor rrupt n Pro ogress Indic: ns)1mumnm muuwmmmu »1umw“a7u Sulailsidunns: 1
sz s sz " FaaTinma Vot Mg nawdn nria RIABUEY pieael viad




27 WeAAN1EUW 2568

ASSET WORLD CORP PLC. (AWC)

Globlex
Securities Co., Ltd.

Figure1: AWC Project in Pipeline

Hospitality business Investment on schedule plan to match with value realization plan for 5 years +171%
(~2,400 room keys) vs.2019

Unit: Room Keys 4
35 Hotels
1
+1,163 9,312'¢
2024 24 Hotels . 182 +692
RevPAR RevPAR 6 834 e +4 Hotels
THB 3,549 THB 4,200 ﬁ +2 Hotels +4 Hotels

10 Hotels

@2

.—/-19%)—’-'

~2,480 room keys

2019 2025 2026(F) 2027(F) 2028(F) 2029-2030(F) 2030(F)
+ Melig Pattaya Hotel, + Fairmont Bangkok + The Plaza Athénée + Nobu Bangkok Hotel + Okura Resort Chiang Mai
Thailand Sukhumvit Nobu Hotel and Spa Kimpton Hua Hin Beach  + InterContinental Bangkok
+ Pattaya Marriott Bangkok Club Hotel Chinatown
Resort & Spa Jomtien + Hotel Plaza Athénée The Okura Prestige - Kimpton Bangkok
Beach Nobu New York Sukhumvit Bangkok Hotel  Chinatown
* Jubilee Prestige Hotel and Spa +  Lannatique project
Ratchadapisek + The Ritz-Carlton Bangkok,
The Riverside
Commercial business Investment on schedule plan to match with value realization plan for 5 years
(~158,000 sg.m.) o,
Unit: sg.m. 4 > +60%
vs.2019

660,700

486 948 +17,768
)
421,917 e
adding ~174,000 sg.m.
+15%
2019 2025 2026(F) 2027(F) 2028(F) 2029-2030(F) 2030(F)
+ Jubilee Prestige Tower  + Lannatique Kalare +  Lannatique + Asiatique 2.2 +  Lannatique
(Office) Phase 1 Kalare Phase 2 . Songwad Kalare Phase 3
+ Jurassic World : + Woeng Nakorn + Lasalle 8 Rai + Lannatique
The Experience Kasem Yaowaraj Bazaar
LP(E‘s_erved Heritage * Woeng Nakomn
vilding) Kasem Yaowaraj
+ Asiatique 2.2
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 4,080 ;g; 1{ 0.1 0:'6%/1‘0% 10% L1%
Costof sales 1,771 2,002 2,011 1,906 2,055 | 0.0% - . . . . ,
Selling & admin exp. 1,270 1,270 1,262 1,113 1,214 | -0.5% - 01%
Interest exp. 488 432 461 498 511 2565 2566 2567 2568F 2569F
Taxes 188 339 488 289 265 i ROA bt ROE
Core profit 288 688 748 208 294

Source: Financial Statement and Globlex Research estimated
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