COMPANY UPDATE

SET / Property & Construction / Property Development

ASSET WORLD CORP PLC. (AWC)

“@a” SIALUNITEN 2.37 LN | g7AT1A 2.14 U

ESG Rating : AAA

CG Rating : ﬁ'ﬁﬁﬁﬁ'

Net Profit (Mb) 5,038 5,850 6,388 6,199 6,503
Core Profit 1,058 1,860 1,944 2,119 2,343
Core EPS (Bt.) 0.03 0.06 0.06 0.07 0.07
EPS Growth (%) n/a 76% 4% 9% 11%
P/E (x) 65 37 35 32 29
DPS (Bt) 0.05 0.08 0.08 0.08 0.08
Yield (%) 2.3% 3.5% 3.7% 3.6% 3.8%
BVPS (Bt.) 2.7 2.9 3.0 3.1 3.2
P/BV (x) 0.8 0.7 0.7 0.7 0.7

Source: Financial Statement and Globlex securities calculated

SET Index 1,516.91

Market Cap. Bt 68,537 m

Total Shares 32,026m common share Par Bt 1.00

Major Shareholders as of Mar 12, 2026

159 798 UTrn9950a a0 44.96%
131 #1199 3wna arim 29.98%
NOMURA SINGAPORE LIMITED-CUSTOMER 4.47%
139 Tnenfuidfens anin 2.44%
UBS AG SINGAPORE BRANCH 2.17%
NAINUIIN Qﬁﬂﬁ’ﬂﬁuﬁd 1.83%
% Free Float 24.95%

Source: SETSMART
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390 1Q69 AMANLSE§INAUAN 766 ALl.
+2%YoY, +10%Q0Q

" 39m 1Q69 AANILSUAN 766 AL. +2%Y0Y, +10%Q0Q TaaiA1A
718 lAAINNIFANRUITUIIUIU 5,189 AL. +12%Y0Y, +4%Q0Q

" padszanaunisinlsannnigmiiuanuil 69 41uau 2,119 au.
+9%YoY

" glSuduuzihenn B 1l ‘Garaesaaneasil 69 7 2.37 1

Investment Highlight
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+18%QoQ Tsausungu MICE -4%YoY 139usn BKK -1%YoY ngu Other
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Figure1: AWC Project in Pipeline

Investment on schedule plan to match with value realization plan for 5 years

Hospitality business
(~2,400 room keys)

Unit: Room Keys

<

T 35 Hotels
evl 1
THB 3,836 +1,163 9,312 G
24 Hotels +692
419 +182

RevPAR 6,834 * e +4 Hotels

TH%VS,MB S +2 Hotels +4 Hotels
+1 Hotels
10 Hotels +36%
3,432

2019

2025

T

2026(F)

T

2027(F)

T

~2.480 room keys

2028(F)

2029-2030(F)

2030(F)

T

3 new assets in 2025

MELIA

- Melia Pattaya Hotel,

Thailand

+ Fairmont Bangkok
Sukhumvit

+ The Plaza Athénée
Nobu Hotel and Spa

Nobu Bangkok Hotel
Kimpton Hua Hin Beach

Okura Resort Chiang Mai
InterContinental Bangkok

PATTAYA HOTEL wanmiorTiEserr | ¢ Pattaya Marriott Bangkok Club Hotel Chinatown
e e geso: & Spa Jomtien ' EOLQI ElazaYAﬂ;enee The Okura Prestige «  Kimpton Bangkok
[ sac obu New Yor Sukhumvit Bangkok Hotel  Chinatown
.J » Jubilee Prestige Hotel and Spa + Lannatique project
JUBILEE Ratchadapisek - The Ritz-Cariton Bangkok,
The Riverside

Remark: ' Includes the change in room keys resulting from the rebranding of existing hotels in the portfolio.

Investment on schedule plan to match with value realization plan for 5 years

Commercial business
(~158,000 sq.m.)

o < >
vs.2019
THB 817 +101,982 660,700
+23,819
486,948 +17.768 gl e
421,917 s ok

I/ﬂé’—‘

+36%
adding ~174,000 sg.m.

2019 2025 2026(F) 2027(F) 2028(F) 2029-2030(F) 2030(F)
3 new assets in 2025 + 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’s Square + Lannatique
SEH_I_ The Experience Kasem Yaowaraj Bazaar
Skyflyers: Wings of E;Ii-ﬁ:lsi:gr;\gd Heritage Woeng Nakorn
jubil ce Pr f:stige Garudapterus Kasem Yaowaraj
Tower +  Asiatique 2.2
Source: Company Data
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Assets, Liabilities & Equity

Cash 509 464 379 535 562|700,000
Receivables 976 1,259 1,962 1,785 1,977
Other Current Assets 234 456 344 344 352|150,000
Current assets 1,719 2,180 2,685 2,664 2,890
Non-current assets 171,179 183,783 201512 205,633  210,046]100,000 -
Total assets 172,898 185,963 204,197 208,297 212,936
Current liabilities 18,405 43,264 45,723 44,865 44,092| 50000 i
Long-term liabilities 66,835 50,922 62,735 63,975 65,484 0
Total liabilities 85,240 94,185 108,459 108,840 109,576 2566 2567 2568 2569F 2570F
Paid-up, prem share & others 71,337 71,351 71,385 71,385 71,385
Retained earmings 14,438 18,688 22,636 26,355 30,257 W Total assets M Total liabilities Equity
Equity 87,658 91,778 95,739 99,458 103,360
Yearly Performance
Sales 13,984 15,902 17,356 17,848 18,719
Costof sales 6,689 7,241 8,328 8,487 8,843
Gross profits 7,295 8,661 9,029 9,361 9,876
Other Revenues 5,026 5,109 5,709 5,220 5,320 14,500
Selling & admin exp. 4,247 4,856 4,921 5,033 5,279
Other Expenses 0 0 1 2 3 9,500
EBIT 3,095 3,921 4,231 4,428 4,697
Interest exp. 1,686 1,875 1,974 1,975 1,973 4500 |
EBT 6,388 7,039 7,842 7,573 7,944
Taxes 1,248 1,260 1,456 1,377 1,443
Net profit 5,038 5,850 6,388 6,199 6,503 -500
- 2566 2567 2568 2569F 2570F
Core Profit 1,058 1,860 1,944 2,119 2,343
EBITDA 4,820 5,810 6,469 6,707 7,030
EPS (BY) 0.16 0.18 0.20 0.19 0.20 W Sales M Core Profit M EBITDA
Core EPS 0.03 0.06 0.06 0.07 0.07
Gross & Net Profit Margin
EBIT(1-t) 2,476 3,137 3,385 3,543 3,758
Dep. & Amortization 1,725 1,889 2,238 2,279 2,333 54.5% 5909
Change in net working capital (616) (285) 537 (281) 40 52.2% L 0% 52.4% 52.8%
Capital expenditure 3,910 7191 10,160 9,000 9,000 ~— *- * g
Firm free cashflow - 326 - 2,450 - 4,000 - 3,460 - 2,869
36.0% 36.8% 368% 347% 34.7%
Gross profit margin 52.2% 54.5% 52.0% 52.4% 52.8%
Net profit margin 36.0% 36.8% 36.8% 34.7% 34.7%
Currentratio (x) 0.1 0.1 0.1 0.1 0.1
Times interest earned (x) 1.8 2.1 21 2.2 24 2566 2567 2568  2569F 2570F
Debt to Equity (X) 1.0 1.0 11 11 11 === Gross profit margin Net profit margin
ROA 0.6% 1.0% 1.0% 1.0% 1.1%
ROE 1.2% 2.1% 2.1% 2.2% 2.3%
Sales growth 46% 14% 9% 3% 5% ROA & ROE
Expense growth 29% 11% 10% 2% 4% 4.0% -
EBIT growth 171% 27% 8% 5% 6%| 359 -
Net Profit 31% 16% 9% -3% 5%| 309 4 5 3
EBITDA 75% 21% 11% 4% 5%| 550 21% 21% 22% 7
EPS 31% 16% 9% -3% 5%| 509 -
15% | 1.2%
Sales 4,633 3,674 4,080 4,968 5189 | 1.0% - »/1"0% o 1%
Costofsales 2,011 1,906 2,055 2,356 2,435 | 0.5% 1.0% 1Y%
Selling & admin exp. 1,262 1,113 1,214 1,333 1,396 | 0.0% 0.6 T T T ,
Interest exp. 461 498 511 504 494 2566 2567 2568 2569F 2570F
Taxes 488 289 265 414 427 b ROA e ROE
Core profit 748 208 294 694 766

Source: Financial Statement and Globlex Research estimated
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