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139N hadLdn 196 AaFl a1fm (NuNT)

RATING
CLOSE

BUY
2.56

3.20 UPSIDE
VALUATION P/BV 1x 27F TOTAL SHARES

+25%
32,013m

AWC
PROP

TARGET TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 32,013
Par Value (Bt) 1.00
Market Capitalization (Btm) 81,953
Estimated Free Float (%) 25.0%
Foreign Shareholders (Actual / Limit) (%) 10.9% / 49.0%
YTD Avg Daily Tumover (Btm) 145
YTD Tumover Ratio (%) 24.39%
Statistical Beta (Raw / Adjusted) 1.34/1.11
Constituen SET/SET50FF/SET 100/SET 100FF/SETESG
Auditor KPMG PHOOMCHAI AUDIT CO., LTD.
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book 67.89

Moody's NA.
MSCI NA.
Refinitiv 86.03

S&P 85.00

MAJOR SHAREHOLDERS as of 5 May 26
u3¥ g4 18nsgsAa e 45.0%
3w Midd fna Avin 30.0%
NOMURA SINGAPORE LIMITED-CUSTOMER SEGREGATED AC  4.5%
UBS AG SINGAPORE BRANCH - FOR CLIENTS' ACCOUNTS 2.2%
naIVuTIN NeFnduile 1.9%
RAFFLES NOMINEES (PTE) LIMITED 1.6%
v neduidats i 1.4%
THE BANK OF NEW YORK (NOMINEES) LIMITED 1.2%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 0.9%
FORECASTS & VALUATION Ce

Year End 2023A  2024A  2025A  2026F
Sales (Btm) 13,984 15902 17,356 18,221

EBITDA (Btm) 4,768 5,751 6,431 6,818

Core Profit (Btm) 1,058 1,862 1,944 2,080

Net Profit (Btm) 4,039 5,852 6,388 6,169

EPS (BY) (Core) 003 006 006 006

EPS Growth (%) -1606.4%  76.1% 4.4% 7.0%
DPS (Bf) 0.03 0.05 0.07 0.08

PIE (x) 775 44.0 422 394

DIP (%) 1.2% 2.0% 2.9% 3.1%
BV (BY) 273 287 299 309

P/B (x) 0.94 0.89 0.86 0.83

ROE (%) 1.2% 2.1% 2.1% 2.1%

Source : Company, SETSMART, LHSEC Estimates

BUSINESS DESCRIPTION
ARNUSEIWRINadovsuvindduinuasinedhisuiunauauag
laddladuuuasuvas uasflusungnlundavidd nid (TCC
Group) ATAUARNARNFIAITTIUTUURSAITUTANT ARNIANNY
dareveauladaled uaznguarasariinou

DIVIDEND POLICY

‘Livasninsasas 40.0 vavAlsangannmsanifiuaulndaiuey
MadunuzaiEn udsnAFduldlddynna uasudoindu
529619 9 uingmnauarudFvy Amualiluusast

AWC 289114 langlaansuigas ﬁ’uifamaﬂamgangaﬁh

" Awc iflunguadamsansngdlanalaansuasasyas TCC Group Awasavian 2 nga laun 1) gsna
Tsausauazn1sUsnIs uax 2) gsnanannasifan gudmsal lanalasanafiugu a1msdninau
uRsAUTAIEs uuvinadnann lnawasawaladdndaunssudna (Freehold) 8anndn 90%

" sl 2569F Aausaann 1.0susaan uaslrausalusiineae ramp-up, RevPAR Sausuas
ToausnANs s ALaLsaasnangas, s1ele F&B Insatiiad uas 2. gsﬁwamuaﬂ%’mﬁlﬁ ulpsa la
WsIUYUAN Asiatique, 718 Jurassic World Uaz SkyFlyers irantrasviyus1uaug 199y uazAnd,

» SusuAuuzii Go sreuidmsns 3.20 uw Ussifiuyariaagia PBY B9 1x 2027F BV aanmsiita
asset yield upenasauazmsngasAnuunswelusiidngriaineealalaneias v iisdliyan
AunaunwAuNSHEViuA prime Adawluajiflu Freehold uasWusiinsTsaususzaulan

[
UsziAun1saanu

®  Global brand + Prime location 798519 RevPAR AN AWC liTuina “Lé?w'mz?um"wﬁ +1AT0
Taaususzaulantdmg” LWfammnmmmmwmmuﬁﬁummmﬂLLava?vummmm global chains fiRxNNGN
800 AuAw uazdndau direct booking 313 70% @mumﬂlvl AWC fiTan1a131s RevPAR K11 ADR LAY
ANAIANININ AANITUITUAIUIIAAS Liﬁmmmiiﬂﬂmﬁ 2026-28E aziiulnle +8% CAGR

= TNLLﬂﬂmJLﬂJ ramp-up Lm::if’)ﬁmuumﬂmufmizﬂzﬂu ﬁi‘ﬂ@INLLi‘NENLﬂuLLN‘uum@@uﬂﬂﬂmﬂﬂ
AWC Tag 1Q69 ﬁﬂimﬂ@uimumw 4,078 all. +12%YoY mm“m‘lﬁmmﬂm‘luwmLiumuammwm
ramp-up Ta1aw T Pattaya Marriott fans1n9ud1in 74% uaz Melia Pattaya Hotel ﬂgm 83% W¥au
RevPAR TiAuInsiaiieaaadasmiiuey waneligsialsausnd 2569F 1HLTATIN 7% Yoy aannis
Hushaeainvieadian masufneliintdaesdsusdalu uas event ddnylulnedastlanad

= Commercial fluBnusetinaanudAny nqueenmesFaadanifingiu recurring income WaYARAIIM
furauandganstasusy Te 169 fiseldzamiiuln +10.3% Yoy dussuyumananann Asiatique fifing
Lﬁlu Jurassic World, SkyFlyers LLﬂzﬂmp'lﬁrAWC Lifestyle Destination ?flij'aﬂméu traffic, occupancy Wag
Angnathasieiies 191A1n918lA53a Commercial T 2569F 1ALTR 319 4%YoY AN traffic 289 Asiatique
Flumutnviefien uaznisdalassnnstuei@n 2 tassnnslugasaned

»  ywalwwrals 2Q69F A1AlA YoY usiaaad QoQ srniladegania dounnsifinlaniainnisdiey
ﬁmmﬂuﬂnﬂu 1 RevPAR 1A8U W.A.69 +6%Y0Y VYUANNGN Luxury uaz elvsd 204z7 2HBOF A
wummu ANdaya (4 8 1.8.69) HANABIAWULN 2HE9F Wi +31% Yo Tneannzlseussily NPAUNN
uazide

ATLLUZ U

= L?uﬁuﬁmu 21§17 “Ga” s usg 3.20 U Uszfiusarndags 2027F PBV 71 1x Befnemizgsia
asset-| heavy wuwmmmumwmmmwm VR prime L& global brand partnershlps 18997 AWC Hlan4
ﬂ@‘]_IN’W]’r]‘lI’WEIsLﬂ@ivﬂU book value 10 asset yield waz ROE ﬂﬂmmﬂﬂﬂﬂumwmi ramp-up. gaglsausnvy
miLmuTmmﬁiﬂ@ﬁ@mL;Jmm;l@ LL@“’ﬂ’]ﬁ‘LWZJaﬂ’&'m@uVIiWF;I‘V]Lmﬂ@‘ﬁQ\iﬂﬁLuuﬂﬁuﬂﬂm il i’]ml,ﬂmmf;l
panaaeislaisan upside anArNeAUNINETNaYREIT i m‘nu@iﬂui’]mwmmmm

{aasnde

" mmlﬁmzﬁﬂﬁm uA 1) ﬁﬁmuﬁﬂvimLﬁﬁqtﬁmmﬁﬁ?ﬁﬂdﬂmm; 2) RevPAR, ADR %38 occupancy 8ausa; 3)
Taustludd ramp-up €1n9Am; 4) traffic waz spending lu@uﬂ’miﬁﬁflﬂﬂzﬂma’mﬁLu*fuﬁ"mdﬂmm; 5) funu
ﬂ’ﬂﬂL‘ﬁyﬂZg‘\m’i’m’lﬂ; 6) ANHNEUNANLD gain on changes in fair value; 7) ANANT U pipeline; WAz 8) N9
eFunsneidnasensliifatuieRnlumasndiae

LTENUANNINE LAUs uaie Lﬁ’mr‘*ﬂﬂﬁl (NUNT) LZQ“IWW 1 mmmc}mm’m i)

B
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Source: LHSEC Research Estimates

Tsousulusiuasaauinasidaa vyuilsll 2569F Wusa

v
AWC Hunltiulfusamuanniisganalausauazaanmefidaalull 2569F tneiann

srzlagsnalsausa Holn +7%Yoy dusnmuann 1) msufenels Lmuﬁmrﬂmwm Daludlud 2568 uay
2) mamu‘imm‘[mwu‘luﬂau MICE , An9q91dn, uae Luxury Resort pannsHuesinviefienlagiany
au emﬂuuuﬂunzguqﬂmmn uaz 3) N198 Event drAtytdavilaned i nnsszau IMF-World Bank T
NFUNNY uaz Tomorrowland Fivinen Tnalssusnlungamny Andugn 54% aeeelAlsausu AWC a0
TrusulwinenAnilugma 8% aas@ uaniasingu

ArugsnanaNiNasiTga waamelad 2569F 1HuTAT 4%YoY AN traffic ﬁﬁumuﬁﬂviml,ﬁm
Tmf;ll,ﬂwqw Asiatique LL@wﬂ’]iTUiiﬁﬂim wadann attraction sl 1w Jurassic World uaz SkyFlyers ”Nﬂ]'l?_ILWZJ
muqutﬂmmmmm spending TmyWﬁJQQﬂ@WﬂﬁNtﬂi‘\iﬂ"lﬂﬁﬁiﬂﬂ%‘] “@’11&1«!’11/1@ ANANLS WA 17 LAy “mum
ne 8991 s e ldlussezdnly Tnefionarsdriinaudugiuselfilszan (recurring income
) fdnaiuaisnmaeanssuatiuan

\9INeNTN 2 ﬁqi‘ﬁ’ﬂﬁlﬂurmiﬂﬁﬁﬂluﬂ’]ﬂﬁu asset yield 109 AWC lusztizdalyl netausuvaifidngas ramp-
up ’ﬂ:‘ﬁ";ﬂLﬁﬁJj’mmﬂiﬁLmz EBITDA daunauinefiFsanzgatiiunamauinus et rafic fiatu mn
u?ﬁ’wmmsnmﬁnﬁuﬁuwé’wﬂmjLmzauwi"wﬁ@gﬁwdw repositioning af1eneld i ndnanwldseiies
azifluwssvmusiarinlstnfiuaztazan discount sayar@uningluszezinll

Hospitality Revenue Commercial Revenue
13,507 13,975 15,000 120% 4,521 5,000
12,133 12,650 . 3,759 2045 4299 — 4,500
. 13,000 100% 3
13% 13% 13% 2,000
1% - . 11,000 80% o= . . 200
24% 25% 25% 26% 59% SIES 55% o2 '
° 9,000 60% 3,000
12% 10% 10% 9% 2,500
7,000 40% ;
’ ’ 15% 16% 19% 21% 2,000
5,000 20%
— 529% ’ 24% 24% 24% 24% 1,500
3,000 0% 1,000
1000 2024 2025 2026F 2027F
2024 2025 2026F 2027F I Community shoping mall C—Life Style
I MICE and F&B [ Bangkok city hotel C—Non Bangkok [ Community market [ 0Office
—3Luxury e=@== Hospitality ==@=Commercial

Source: LHSEC Research Estimates
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Revenue Breakdown by BU

100%

AWC 191 289uasgWmu1adn lanalaansuagas

AWC i 1109ua sl fmm'aﬁauﬁuﬁwsﬂ,@ﬂm”l,m’mmwmmﬂd34 TCC Tneanfiugsianan 2 ngu leun
ﬁﬁ‘ﬂ'ﬂﬁ‘\iLLi‘NLL@vﬂ’]i‘Lﬁ‘ﬂ’]ﬁ‘ uay gInaneNmeidua mmmumuﬂuﬂmim laflgndinaRindu enasdnineu
LA f-wmwuq‘umumw@ﬂwmm@mummmmmwiummﬂﬂﬂmw Tnef&ndonAunsndTinnssmana
NI 90% LLZQV‘NH@ﬂ’]Wﬂi‘[ﬁ‘lM@Iﬂ%i‘Wﬂ@%ﬂMﬂ’]Wﬁ 1Q69 ﬂqw 221,357 @,

GPM breakdown by BU

70.0%

o0 I — E— ss‘ow 63.1% 62.8% 63.1% 63.1%
) 25% 23% 24% 24% e
80% e 24% 60.0%
70% 55.0% o 49.2% 49.2%
60% 50.0% —_— 46.0%
50% 45.0% o ——
5
= 7% /4% o 37.2%
0% 35.0% 33.4% 33.4%
20% 30.0% 29.7%
10% 25.0%
0% 20.0%
2022 2023 2024 2025 2026F 2027F 2024 2025 2026F 2027F
B Hospitality OCommercial 0OManagement === Hospitality Commerce Management

Source: LHSEC Research Estimates

Hotel Revenue Porportion by Type

Source: LHSEC Research Estimates

ﬁqiﬁfﬂi\iLLiiuLL@zmm’?mnﬂmmudwﬁmmm AWC Tnen Bemillaausn 24 uvie 99 6,834 siawiin o4 1069 Toeil
wWhusne@ull 2569F 71 7,253 a4 (+6%YoY) nszanalungamne uaziilewieafiaauan i deoalud wnen
n viadin imzae uaznszll ansnsousidlfif 4 ndaman 1 Tssusungalssgadiann 2 Tsusulungamne
33aasmandas 4.lsususnedendn qauAanisldlung Wreesduning + Wusdaslswususeaulan i
Marriott, Hilton, IHG, Accor, Melia, Okura, Banyan Tree, Nobu LLag Hyatt Lﬁﬂﬂﬂi:ﬁﬂﬂmmWQﬂﬁ"] Tmﬂqmﬁ"]
naunanlugnAdTIR avigd Au Sange wesnd iy ufu uazmnutsmeldaarine o il 2568
1FEnHdndaumgldainisusnli ngamwe 919 54% way eaain 46%

Commercial Revenue Breakdown

100% 2,500
90% 13% 13% 13% 13% _ — ]
80% e 2,000
70% 25% 25% 26%
60% 11% 10% 10% 9% 1,500
50%
40% 1,000
30%
51% 51% 52% 52%
ol £ Em En N
10%
0% 0
2024 2025 2026F 2027F 2024 2025 2026F 2027F
BMICE OBangkok BNonBangkok OLluxury B Community shoping mall Life Style Community market O Office

Source: LHSEC Research Estimates

Source: LHSEC Research Estimates

genarenmeiFeaiuangunalddny Taeil 2568 AWC Senansdriineu 5 wis Mufign 295,784 pz.a
wazAUdNIAN 6 wke Ml 164,824 me.al. WM ilduifleansUdeaidiud uiimuilnsanaslsidu
lifestyle destination ey traffic, spending, occupancy LazATN {NUAUNIWETA1ATY 11 Asiatique, EA
Rooftop, Phenix, Jurassic World uaz SkyFlyers i1l AWC pasgnueaiilufuadeny fiafauanauunuann
wanaumnaa innndniulssusnvseedony Weseeanen widwdreduningdadons ﬂmmwﬁﬁ‘l:@mmﬁ'u
NARBLIUMUANMANETaNT TR BTnsuAzIFIasAN AN wazm e Azl

LTENUANNINE LAUs uaie Lﬁ’mr‘*ﬂﬂﬁl (NUNT) LZQ“IWW 1 mmmc}mm’m i)

B
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Tasanaslusingasnila wyun15IAN Asset Yield segiz 2569-2573F

Y . .
AWC T pipeline TasesnsluiadslssusunazranmasidaanaAawdednludas 2569-2573F dadunalnd Aty
Tunislasuduninegaindaq development / repositioning lilg 194 operating asset uazdaaifingiusels,

EBITDA uag asset yield luszeizdnll
o gdournalsausy Ui aensanuanieanann 6,834 vacludl 2568 lu 7,253 viadluil 2569F

way 9,312 waalul 2573F

CAPABILITY TO CONVERT DEVELOPING ASSETS INTO OPERATING ASSETS

Successfully demonstrated through the transformation of Developing assets into operational assets.

Hospitality business Investment on schedule plan to match with value realization plan for 5 years +171%
_— o (~2,400 room keys) g vs2019
Unit: Room Keys < B s Hotnls

e +1,163 9,312"
i +419 +182 2502
R
TR G054 i oconcxn oo R

+1 Hatals

+36%
adding ~2,480 room keys

10 Hotels

@2

2019 2025 2026(F) 2027(F) 2028(F) 2029-2030{F) 2030(F)

* Melia Pallaya Holel, « Fairmont Bangkok +« The Plaza Athénée * Moty Bangkok Hotel = Okura Resort Chiang Mal

Thailand Sukhumyit g"—‘b”k;':“" and Spa . Kimpton Hua HinBeach  +  InterContinental Bangkok
+ Pattaya Marriott ang| Club Hatel Chinatown

Resart & Gpa ' :m' :'szsv""f""e + The Okura Prestige + Kimpton Bangkok
+ Jubllea Prestige Hotel sl L Sukhumvit Bangkok Hotel  Chinatown

Ratchadapisek and Spa + Lannatiqus peoject

+ The Ritz-Carttan Bangkak.
The Riverside

Source: Company

o gnriderenmefiTaal unuiAi NN AT 174,000 5.4, A1elud 2573F a1nlAsenns lifestyle

destination, retail, office WaZ mixed-use WAL

CAPABILITY TO CONVERT DEVELOPING ASSETS INTO OPERATING ASSETS

Successfully demonstrated through the transformation of Developing assets into operational assets.

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

Commercial business Cira.o00 )

e -~ B $g.M.

Unit: sq.m. < = +60%
vs.2019

660,700

ARR
THB 817

486,948
421,917 —

17768 30,183 +23,819

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

2019 2025 2026(F) 2027(F) 2028(F) 2029-2030(F) 2030(F)
+ Jubilee Prestige Tower + Lannatique Kalare + Lannatique + Asiatique 2.2 + Lannatigue
(Office) Phase 1 Kalare Phase 2 - Songwad Kalare Phase 3
+ Jurassic World : * Woeng Nakorn + Lasalle's Square + Lannatique
The Experience Kasem Yaowaraj Bazaar
- Skyflyers: Wings of {)p(‘e;a rved Heritage - Woeng Nakorn
Garudapterus uildings) Kasem Yaowaraj

« Asiatique 2.2

Source: Company

B
as o

a o o o 4 - - ° o i = ' 9
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[ A o ] [
Uama@nyamﬂu%swﬁ W?un??ﬂln?&’ﬂUFJ@EI@ULLVI‘U‘]J@\?W@&Q’EI

D

v .
ARIATYLEY AWC AeANaINNTn um Vil unineainmanauumigean naanzduningyee lugaq
i Uiusuwmbamenisnana viseuidanfiven aelslildasieudnanweelsuas EBITDA wWiud

¢ -

=

“ﬂam@@ﬂmmﬂumm” WJ?;Iﬂ’]ﬁ‘L‘WN asset yield URDINATH Iﬁﬂﬂ@iﬂﬂ’]ﬂmu’]’ﬂ’m 1) ﬂﬁi‘i‘ﬁLﬂ?‘ﬂIﬁx‘]LL?Nﬁ‘vﬂU
T@ﬂLW'ﬂilﬂﬁ‘wﬂU RevPAR LLﬂwﬂM’]‘W@ﬂﬁ’] 2) mﬁjiu@umwsjmﬂummmmmu 3) ﬂ’WTLWNi"]Elllm’ﬂ’m F&B,
attraction ua¢ lifestyle destination Waz 4) mi‘mshﬁi\iLLiuui’ﬂIﬁNmﬂuuLﬂﬁémd ramp-up %5 Li')‘ﬂu

W AWC gnunsovinWaunine sluas@uningfag sendng repositioning (LFusumismnensnanm) aeudn
. . v .
givaduneldsinnlfsadies dlsUnfuaznazualuanazneaeanty anzinainiilaniasn discount sie
1 a o & v v o ds, £z o 4?/ dJ o dl v aa
yaAdunine wazeenliundunnaaeindszi book value 8 nTu Faduwerananiie 4 PBY 1l1i3s
UsziuyaA WATEY 1.0x 2027F BVPS dususanidmang

AWC HNaFnRuninemaneto9a8999aIN 19851 ana LI rﬁt\iLLﬁEumé’Wﬂ’ﬁ@fga‘wdwﬁmm aumi‘"wﬁfmg
3239 FU A UMNINIAAA FUNSHET Lﬁuﬂmmmfﬂuﬁw ramp-up aaude@unined ERLEEN
Fiununiuda maevindasdudnan/lded aeun GAV fifiady uideruansnsove iy
NSNANAUAUNEWERNTE23 ramp-up / repositioning l1/g BAU stage (Ruwé’wa’ﬁ@q‘lwﬁqqﬁmﬁu\mulﬁuﬁ) il
EBITDA yield gandnatiefifadiny wn AWC anansavinldunindmiuazunineiufusumbudaai
selldfudnannldseriies axgaeifial operating EBITDA, normal ROE uazan discount e PRV luszeizdaly

CAPABILITY TO MOVE ASSET FROM RAMP-UP AND REPOSITIONING TO BAU STAGE

Potential upside of EBITDA generation from additional operating assets in 2025.
Unit: THB million

Number in Red

Total Gross Asset Value (GAV)' Ramp-up assets performance improvement
EBITDA? E%IB%Z Operating EBITDA (last 12 months: LTM)

12,421 .

" Asset Stage 23%

— 221,357 1,214 NawRampup assels
Melia Pattaya Hotel, Thailand
209,374 P i o0 M el vl
7,550 1% Jomtien Beach

! Fair Value Gain from 44.122 ) H

38,312 Investment properties: ‘ EBITDA Yield®
Developing A 2.0% Mar 2025 Mar 2026
1M same store New store

65.543 Repositioning 4 66,668 6.7% Operating | InterContinental Chiang Mai The Mae Ping '

! Assets

9.2% i .
Strong Ramp-up performance since
24,292 Ramp-Up opening in 2023
(¢)
37,548 BAU tmesmoa +33% vov 1
'
i

1Q 2025

1Q 2026

Source: Company

Growth Fund Tagiamni5e Asset-heavy WAABIAAAINSIA D URUNTNE

AWC Growth Fund iilunalnfidanandesninuesgaia assetheavy aenilalantald AWC dndanaeu
vsdaululasamsaunelungas development wazviwinTiLEmsianTasnis d@uﬁ@ﬁimﬂ%@ﬁmﬁmﬁ@
suRunindidmesnilalasnisiuairamelddaia Lmeqﬁﬁfmammi:ﬁumnu%\uwﬁumn uazai1
pipeline aum“vwﬁlmmﬂﬁmﬁunaqwﬁmmﬁﬁw

ati1¢lsfinu Growth Fund lilddadeuanlnedntu UslemisedBeridueriumanleuduning deuls
miﬂnwumu dadaunstieru uaznamaLUNUAAunNaeliase mmﬂmmﬂmmu’mLu'amaunu asset
yield 1ie EBITDA M a1anmiu ROE uazansylmieduaadngn
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ALY YAAUNNIZANUATAIINLAEN

B BuF AL Te” AWC mmuﬁmmﬂ 3.20 U UszAfiugaAAaeds PBY 1x ananmzgsnaly
asset-heavy Hguduninegaunlug Ml asset yield 10WesH uamumwwmﬂimanmmrﬂmﬂumn
SipN development / repositioning / ramp-up 1ﬂzd°ﬂqq operating asset mmju mm..,mmmw@umwamm prime
fidaulun)illu freehold wazenusauilefuiusiinslasususziulanduduladuatuayuyarszazang
aeslsfinnu 158aAsNeIn re-rating fananadesendenstiusaedinlsUnfuay ROE fhufadeiiuiy

AWC PBV () BV (THB/Share)
150 std +2=1.4x

2025 2026F 2027F

125 i P/BV (x) | 2.99 3.09 3.20

0.80 2.39 2.47 2.56

100 V-0 =0 0x 0.85 2.54 2.63 2.72

Lo 0.90 2.69 2.78 2.88

- A 095 | 284 | 294 | 304

iV o 1.00 2.99 3.09 3.20

0.50 . . . : : : . 1.05 3.14 3.25 3.36

Nov-24 Jan 25 Mar—25 May 25 Juk25  Sep-25 Nov-25 Jan26 Mar26 May-26 Jul-26

Source : LHSEC Research Estimates Source : LHSEC Research Estimates

o o @ v aly a a
ANNIAENAIATY uazifaqeinasanmnn Aa

1) suauinviesidieasnemasninens genalssusuuazlaflalnding Luﬁmﬁ'mﬂ?ﬂqﬁumiﬁmL‘?’]Ingq

ynAuTYieadiensined Husadandnana enanady occupancy, ADR, RevPAR

2) RevPAR 1Az ADR 224133usng a1 genalsausneaiinisuteiugs mizunlianansnine ADR vide

s occupancy WauAn aznsznuneliua EBITDA 1aengulsus Tnaianwizlsusalud lugas ramp-up
INLL@NTMNmeumwwmimmq ramp-up AFNHARALILNUEININATA aravin i lsunfrtusagngn

sznnunig munagng sl asset yield andunindlusiuasAunineRuiusumimensnans

4) ﬁm@ﬂammmmmu traffic LL@"’ﬂ’WL‘ﬁ’W]’]ﬂ"J’]ﬁﬂm anRanATANEsOTMSAs asset yield 18aWas6
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AWC AWC
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Revenue from sales 13,984 15,902 17,356 18,221 18,914 Revenue from sales 4,633 3,674 4,080 4,968 5,202
Cost of sales (6,689) (7,241) (8,328) (8,925) (9,116)  Hospitality 3,509 2,564 2,806 3,681 4,053
Gross profit 7,295 8,661 9,029 9,295 9,799  Commercial 933 954 1,091 1,137 1,081
Otherincome 51 121 154 165 170 Management 101 156 184 151 67
Total revenues 7,346 8,782 9,182 9,461 9,969 Costof sales (2,011) (1,906) (2,055) (2,356) (2,251)
SG8A (4,247) (4,856) (4,921) (5,140) (5,278)  Costof Hospitality (1,578) (1473) (1,568) (1,807) (1,776)
Share of profit : Associates & JVs (35) 7 2 3 3 Costof Commercial (352) (328) (385) (466) (419)
Operating profit 3,064 3,998 4,264 4,324 4,693  Cost of Management (80) (106) (103) (83) (56)
Finance costs (1,686) (1,873) (1,974) (1,802) (1,919) Gross profit 2,623 1,768 2,025 2,613 2,951
Core profit before taxes 1,377 2,125 2,289 2,521 2,774 Otherincome 30 4 45 38 53
Extra items 2,982 3,990 4,444 4,088 4126 Total revenues 2,653 1,809 2,070 2,650 3,003
Profit before income taxes 4,359 6,115 6,733 6,609 6,900 SG&A (1,262) (1,113) (1,214) (1,333) (1,605)
Tax expense (253) (262) (345) (441) (520) Share of profit : Associates & JVs 0 1 (0) 2 2
Net Profit 4,039 5,852 6,388 6,169 6,380 Operating profit 1,392 697 856 1,319 1,400
Core Profit 1,058 1,862 1,944 2,080 2,255 Finance costs (461) (498) (511) (504) (428)
EBITDA (inc. Other income) 4,768 5,751 6,431 6,818 7,516  Core profit before taxes 931 199 345 815 972
Core EPS (Bf) 0.03 0.06 0.06 0.06 0.07 Extaitems 1,221 1,196 854 1,172 1,217

Profit before income taxes 2,152 1,395 1,199 1,987 2,190
Statement of Financial Position Unit: Bim Taxexpense (183) 10 51) (121) (203)
Year End 2023A 2024A 2025A 2026F 2027F Net Profit 1,969 1,404 1,148 1,866 1,986
Cash and cash equivalents 509 464 379 398 413 Core Profit 748 208 204 604 769
Total current assets 1,713 2,180 2,685 2,513 2767 Egi7DA inc. Other income) 1,680 1,226 1438 1,946 2,005
Total assets 172,437 185,963 204,197 210,070 216,390 Core EPS (BY) 0.02 0.01 0.01 0.02 0.02
Total current liabilities 18,397 43,264 45,723 48,048 49,576
Total liabilities 84,961 94,185 108459 111,153 114,030 StatementofFinancial Posifion
Issued and paid-up share capital 32002 32005 32013 32013 32013 S:::::z pove— 1Q5257A 2Q32§? 3Q22:: 4Q§: 1022861/\
Total shareholders' equity 87,450 91,790 95,804 98,981 102,425 Total current assets 2403 2486 2,690 6 737
Cash Flow Statement Unit: Btm Total assets 191,994 194,804 197,358 198,346 200,226
Yearly 2023A 2024A 2025A 2026F 2027F Total current liabilities 43,570 38,875 38,760 45,649 44,557
Profit for the year 4,359 6,115 6,733 6,609 6,900 Total liabilities 102,465 106,360 107,537 108,384 107,991
Net cash from operating activities 7,266 8,957 9,306 10,178 10,217 Issued and paid-up share capital 32,013 32,013 32,013 32,013 32,027
Net cash from investing activities (17,220) (14,883) (19,898) (8,542) (8,893) Total shareholders’ equity 85,753 84,757 85,005 87,732 89,789
Net cash from financing activities 5,927 2,929 7,306 (3,771) (3,482)
Net increase (decrease) in cash (4,027) (2,997) (3,287) (2,134) (2,158) Cash Flow Statement

Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Key Financial Ratios Unit: % “profit 2152 1,395 1,199 1,987 2,190
Yearly 2023A 2024A 2025A 2026F 2027F Net cash from operating activities 1,750 784 1,144 2,270 1,973
Sales growth 46.5% 18.7% 9.1% 5.0% 38% et cash from investing activities (8,575) (1,450) (1,289) (1,289) (984)
Gross profit growth 67.8% 18.7% 4.2% 3.0% 54% et cash from financing activities 6,788 601 4 (867)  (1,085)
SG&Agrowth 30.5% 14.3% 1.4% 44% 27% Netincrease (decrease) in cash (38) (64) (98) 114 (97)
EBITDAgrowth 72.4% 20.6% 11.8% 6.0% 10.2%
Core profit growth -1606.5% 76.1% 4.4% 7.0% 8.4% Key Financial Ratios
GPM-sales 52.2% 52.3% 49.2% 47.9% 48.8% Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
SG&Ato sales 30.4% 30.5% 28.4% 28.2% 27.9% Sales growth 9.0% 5.6% 8.4% 12.8% 12.3%
EBITDAmargin 34.0% 35.9% 36.7% 37.1% 39.4% Gross profit growth 6.4% A1.7% 1.6% 8.7% 12.5%
Core profit margin 7.6% 11.6% 11.1% 11.3% 11.8% SGAgrowth 6.2% -1.3% 4.4% 5.0% 21.2%
Net IBD / Equity (x) 0.76 0.80 0.90 0.90 0.90 EBITDAgrowth 7.2% 3.2% 18.8% 18.1% 6.1%
BV (BY) 273 287 299 3.09 3.0 Core profitgrowth 9.9% 2.4% 2.0% 0.9% 2.8%
ROE (Core) 1.2% 21% 2.1% 21% 2.2% GPM-sales 56.6% 48.1% 49.6% 52.6% 56.7%
ROA (Core) 0.6% 1.0% 1.0% 1.0% 1.1% SG&Atosales 27.2% 30.3% 29.7% 26.8% 30.9%

Core profit margin 8.9% 3.2% 4.1% 7.9% 8.2%
Key Assumptions Net IBD / Equity (x 0.87 0.92 0.92 0.90 0.87
Yearly 2023A 2024A 2025A 2026F 2027F BV (Bt) 268 265 268 274 281
RevPAR (Hotel) ROE (Core) 3.2% 0.9% 13% 2.9% 3.2%
MICE and F&B 3,815 3,410 3,486 3,263 ROA (Core) 1.6% 0.4% 0.6% 1.4% 1.5%
Bangkok city hotel 3,179 2,830 2,827 2,799
Non Bangkok 3,979 3,606 3,813 3,734 Key Assumptions
Luxury 15,233 16,244 17,383 17,905 Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Total 4,200 3,836 3,855 4,09 Hospitality
(NLA) Commercial RevPar 4,992 3,075 3,202 4,199 4,934
Community shoping mall 120,238 118459 117,274 116,102 Occupancyrate 5% 60% 63% 1% 8%
Life Style 31,812 33,807 35,497 37,627 Commercial
Community market 13,069 13,194 13,326 13,459 NLA(sqm.) 162922 162922 164,824 164,824
Office 270,504 295784 295784 205784 RevenuePortion
Revenue Portion Hospitality 78% 70% 69% 74% 78%
Hotel 73% 76% 73% 74% 749, Commercial 20% 26% 27% 23% 21%
Commercial 25% 2% 24% 24% 24% Management 2% 4% 4% 3% 1%

Source : Company, LHSEC Estimates

Source : Company, LHSEC Estimates
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