FUAIAN9T 6 AAIAN W.A. 2569

Securi‘[ies £ THAILAND | COMPANY FOCUS
. ASSET WORLD CORP PCL.

Fundamental Analyst

a o a & 6 o o
B4 Tanat.ku@lhsec.co.th UTHEN WRALAN 1996 AT A1nm (NUTU)
@ 020555139
RATING TBUY TARGET 3.46 UPSIDE +9% TICKER AWC
CLOSE 3.18 VALUATION P/BV 1x 27F TOTAL SHARES 32,013m secTtor PROP
24
AWR tatauty lana NAUNTWE—LFS N
u a9 Q
SO I ORATION — " AnuTmaueed AWR wyulSiiaNLssnmnsinlsiivasl 2570 anmsueRunswe Freehold 5 4iia
I d Shi 32,013 . & s a o o 2o a i o o jar e a
by 0 NAAITUBT 48,449 AL, UFHNAASUS TN SALABIAUNIES2 10,000 AU, MASUSUAAAIUTE AWR 28%
Market Capitalization (Btm) 101,801 i I I a o a o a a a ' o
Estimated Free Float (%) 25.0% Faz/anaanyaAIFUNSWEUAzINNFIUY Y AIATLISUAAFNETIT 32,000 AL. INNAINAREIS I 1UNIT
Foreign Shareholders (Actual / Limit) (%) 10.99% / 49.0% & . ey o ~ . ~ -
YTD Avg Daily Turmover (Bim) 165 anviluazaanusa IngadlAsunanaLUNUaINNITIa AWR UazAIEssaLENLE NS
YTD Tumover Ratio (%) 37.29% ? ,
Statistical Beta (Raw / Adjusted) 1.11/1.04 . 2 e v o & 1o a o o o
St R LI ganIaNuadNNa g aunssnatias Ing 4Q69, 1Q70 iduls 27% uaxs1a 20% YoY mua1aL
Auditor KPMG PHOOMCHAI AUDIT CO., LTD. 3 sl & ' | a ar 2 I 1] a
€6 Reting Excellent A aunLANATIHTNT Az T ANATNT A AUTasuualins e lalsausnlud g viaaiiss
Thai CAC Ceriied ° o & @& o o = o ° a a a
s S = peAwmuzd ‘Gainanils’ Ususiandmangduiily 3.46 U an 3.20 U deviaui lsWLAELRY
coring .
SE LSS Retnae Ko gaA i d vsiignaszsnunisilsunfiaxegvaysnddes ulddlanmasunauangnsan
Moody' NA. a o @ ' o a o .
e A AWR uasgsnalsausuguauns Ing OTB Tu 4Q69-1Q70 saiiiulnsea Double digit
Refinitiv 86.03
S&P 85.00 ﬂ <
-
MAJOR SHAREHOLDERS as of 8 May 26 iw L ﬂ u n ’] sa q Vql u
V¥V idd usmsgsha Afa 45.0%
V3N Add Fina Ada 30.0%

Ut A6 Sespors sncn FoR G accons sm W1EAUNTWE 5usiad1 AWR uyurilsiiAsuazya A9ty d AWC Fuuseduning

Anvivl S
QZErﬂzngJﬁ,EgsT;;Eman 1202 Freehold A Banyan Tree Krabl Banyan Tree Koh Samui, Melia Koh Samui, Pattaya Marriott Resort &
¥ nenduifians 1A 1.4%
THE BANK OF NEW YORK (NOMINEES) LIITED 4 Spa ka¥ The Empire 34 AnduAn 48,449 a1 \WauyaAIMINLTYT o il 2568 379 33,600 au. tag
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 0.9%
mimﬂmﬂﬁmwmm ! 0.3% Aunineianainaireeliuay EBITDA Il 2568 sautseanns 3.50 WuaL. uaz 1.84 WUAL. AMNAFU
UsEmAaiuinlsainnisenesa 10,000 au. deun# wasdiudndouasulu AWR 28% 1319l LA
FORECASTS & VALUATION Consoli ﬂ?wﬂqmﬂqi\ﬂﬂ?WLﬂHﬂ 2570 ﬁdm@ﬂﬂiﬂﬂ’]lﬂ’mmmmlj’] 0.26 U ﬂ\? P/BV ﬂ 2570 Vl 1.0 WNLUAN
Year End 2023A 2024A  2025A 2026F 2027F
Saes i) o har T e e M WUAAGNE 3.2 wiuay. annseuil wmwﬂmqwqimwummum mwmmimu Ruangnssa
EBITDA (Btm) 4,768 5,751 6,431 6,818 7,516 32 000 ‘]J o ‘L I ‘I: 1 ‘l:
Core Proft B 105 1862 108 2080 225 AL, NAY iumumwuﬂamm J’]’H:f mmwummmmm ummmuuu@ AW lasanislud Tag
Net Profit (Btm) 4,039 5,852 6,388 6,682 15,141 I
EPS (BY) (Core) 003 006 006 006 007 nimmwun@uumuuuwwm @m‘wuwumivmmmm@wuu AN1AAAAINTI 1.0 WIUAS 0.6 1N
EPS Growth (% -1606.4%  76.1% 4.4% 7.0% 8.4%
DPS(B'S B 0B 085 007 006 008 Tuzi AWC flaBievting AWR 28% Imeinaafiilszunmunng Yield I 2571 $19 6.15% a1n DPU 0.6149 1w
PIE (x) 9.2 547 524 489 451 a a A L oo Aa o e . L= o o
DIP (%) 10% 6%  24%  25%  26% ARANNANNAFIUIIANAUBLEN 10 U UANAINU ENNAUNTNEBN 9 ‘Em\‘m’]ﬁ‘@ﬂ“izmwﬂﬂwﬁ AnTUUNg
BV (Bt) 273 2.87 2.99 31 3.46 | . . . L
p,B((x)) 116 141 106 102 0% Wnesluauims b Marriott Surawongse, Marriott Marquis Queen’s Park as Asiatique
ROE (%) 12%  21% 2% 21%  21% - - o s o o s @ o
Source : Company, SETSMART, LHSEC Estimates NARBAUUNUAIN AWR UAzARNILUENAAANTILTALTLNANTENUNAIUILAUNTNE naslan
Aundnd 31eldAg1989 The Empire azagl AWR 20usilsqusn 4 uisazigndusuLsEngidnnan
BUSINESS DESCRIPTION ¥ | a ' T2 o VYo =l ' ' =
RN EIR R adanuvindfuhaasinadhisuunausuas AeldAdasiuasAdtuutls Tne AWC fapslafunanauunuainnisiiaving AWR uazAnassutia
laflaladuuuasieas uazniuaurdntwedafidd nfi (TCC a P NS S S S = "/I - & A o o a »L o Lo v
Group) ASAUARUNFUTIAITTOUTUUAYMTLEMS NUIAMITE UIunasniaduazafaunsuning sunsdsslaadanneanidaanananasnasun[uldansenil udisuag
darameamuladalod uaznguainissriineu ' - o ' ' A a X ° LA . o
’)’11]?tiﬂ‘ﬁui’luﬁﬂﬂﬂ’m’%@;ﬂﬂ'ﬂﬂ’]T;",ﬂ’]LﬂﬁﬂLWN‘HuLLﬂtﬂﬂi"i\’m The Empire Nanas WALNDAITNAWINL
DIVIDEND POLICY a o o a o a aa
“Bidasninsasas 40.0 aasAlsgnaannmssiiiuoulndaiaeu UelN L‘j"]F_I\‘Iﬁdﬂ?zmqmﬂ’]j‘ﬂ’]ij‘q%ﬁ@’]ﬂﬂq‘j‘ﬁ’]Luu\‘i’]uﬂﬂﬁ]l,ﬂll
MITUTINVDIVFEN VAN ESU AT YAAR uazudgindu
729619 9 auvingmneuazusEng Awuatiluusas ) o
ATNLLUS U

" peAuuzi ‘Gaufarils’ uazsusanthuaneg @iy 3.46 1w aandEu 3.20 1 B PRV T
2570 71 1.0 Wi geauAINNTAIALL0INTIINERUNTNELDY AWR FeAnatTuTinANlsRLARAa AN
10,000 av. Ins1sfamasesil P/BY wnunefin unisimeafii GuanfildFutnsifinnnunsesnlunnsaaui
WATAIYUAD dquﬂﬁiﬁuﬁﬂ]’mﬁﬁﬁ’ﬁﬂLLTNﬂzﬁ'ﬂqu’lu ot fiulninawsiulu 4069-1070 iluuse
zﬁﬁummﬁ'mam@LLm‘Eﬁ’m@mm@ums

taqsLde

. mmL?ﬁ'mzﬁﬁﬁm s 1) Auwinvedie A ARG Aa: 2) RevPAR, ADR %38 occupancy 8ausa; 3)
T3ausslud ramp-up $n9AA; 4) traffic was spending ELu@uﬂrmsﬁq/L@ﬂdLm‘LmﬁLu%uﬁ'ﬂﬂdqmm; 5) fiunu
m@mﬁﬂ@dﬂ’i’lmﬂ; 6) ANNHUNIUTDY gain on changes in fair value; 7) ANMNANT28Y pipeline; WAz 8) N9
eFunsneidnasensllifatuieRnlumaandiae

B

LTENUANNINE LAUs uaie Lﬁ’mr"ﬂﬂﬁ] (NUNT) LZQ“IWW 1 mmimmm’m o fu 15 nuuamnsld HANINNULNH LIARING NFIUNN 10120 ns. 02 055 5100 Wi 1411 5



MelSecurities

v o =
re— TUBNANTN 6 FIATAN W.A. 2569

AWC : Potential Capital Gain realization from the 1st initial asset transfer

4 Resort Hotels and 1 Lifestyle Commercial assets value realization

Banyan Tree Krabi Banyan Tree Koh Samui Melia Koh Samui P;‘;‘:gﬁ‘ The Empire
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Marriott
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— =
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Asset value
Unit - THB billion 25.0
6.4 235
48 i 3.9 2.8
24
m 0
= f— =
Appraisal  Book value? Appraisal  Book value? Appraisal  Book value? Appraisal  Book value? Appraisal  Book value?
value' value value' value' value

Approximate Development Gain realization34 Approximate Net Cashflow*®

A
A
THB 1 O billion S THB 32 billion
from the 1stinitial asset transfer. ASCS‘,E,I,HP‘BLD from the 1stinitial asset transfer.
Remark : ' Appraisal value s the lower of of the CBRE and C&W.  ?Book value as of December 2025 . *Gain from selling assets at THB 48,449 million.
% of investment portion.  Net Tax.

Source : Company data

REIT structure with International Best Practice Governance

REIT structure aligns the interests of the Sponsor, REIT Manager, Property Manager and Unitholders

Other Unitholders /
1PO Investors.

Se ntholder
Asset World Corp REIT Co., Ltd. feemieraer 2= = 'SCB Asset Management Co., Ltd. —
(REIT Manager) - S (Trustee)

T e

— I a3

AWC Commercial Property Manager Co.,
Ltd.

(Property Manager)

Property B
- -
Property
Management Fees

= d
The Empire Banyan Tree Krabi  Banyan Tree Koh Samui  Melia Koh Samui Patiaya Marrott Resort and Spa
L
Y
§ Loases Hotols 4 Fixed and Variatlo Rent

AWC Hotel Property Co., Ltd. m———
(Master Lessee) o )

Source : Company data , LHSEC Estimates

9 Assets for Potential Study Pipeline supporting Future REIT Opportunities

A ROFR agreement to support future growth A
A A
A —— o — 500 —— - - =

ASSET WORLD

pproximately 3,100 Keys and 35,235 sq.m
SET WOR Approximately 3,100 Keys d 35 5 sq.m. NLA AWR

across 4 d

MARRIOTT 3
BANGKOK oot
THE SURAWONGSE BANGKOK SUKHUMVIT X Sasa 5l nee
Bangkok's Modern Thai Thailand’s First Iconic Bl Unlocking the value of
for MICE & Lifestyle i Lusury Lifestyle Mice ;- B\ cgacy riverfront luxury
Destination - . ] Destination corridor

2 o . 7 KIMPTON
THE RITZ-CARLTON W =

HUANIN
QUEEN'S PARK

Sy T Hua Hin Lifestyle From
Bangkok's Flagship A Luxurious Family Oasis|
Uiban MICE and Elite Wellness : : 2 Shoreline To Poolside
Destination Destination B 1 Scamiess Ocean
= =l Experience

Y INTERCONTINENTAL
B

MARRIOTT RESORT %
MIANG MAI THE HAE PING

PHUKET
| NAI YANG BEACH
A harmony of true luxury ‘ -
steeped in the rich

Your Beachiront Family . and entertainment
- culture of AHEVE" in Phukel‘ destination -
@\ Chiang Mai = 2

B\ premier riverside lifestyl

Source : Company data , LHSEC Estimates
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AWC AWC
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F  Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Revenue from sales 13,984 15,902 17,356 18,221 18,914  Revenue from sales 3,674 4,080 4,968 5,202 3,879
Costof sales (6.689) (7,241) (8,328) (8,925) (9116)  Hospitality 2,564 2,806 3,681 4,053 2,748
Gross profit 7,295 8,661 9,029 9,295 9,799 Commercial 954 1,091 1,137 1,081 1,060
Otherincome 51 121 154 165 170 Management 156 184 151 67 7
Gross profit + Other icome 7,346 8,782 9,182 9,461 9,969 Costofsales (1,906) (2,055) (2,356) (2,251) (2,015)
SG&A (4,247) (4,856) (4,921) (5,140) (5,278)  Costof Hospitality (1,473) (1,568) (1,807) (1,776) (1,549)
Share of profit : Associates & JVs (35) 7 2 3 3 Cost of Commercial (328) (385) (466) (419) (407)
Operating profit 3,064 3,998 4,264 4,324 4,693 Cost of Management (106) (103) (83) (56) (59)
Finance costs (1,686) (1,873) (1,974) (1,802) (1,919)  Gross profit 1,768 2,025 2,613 2,951 1,865
Core profit before taxes 1,377 2,125 2,289 2,521 2,774  Otherincome 4 45 38 53 7
Extra ftems 2,982 3,990 4,444 4,602 12,886  Gross profit + Other icome 1,809 2,070 2,650 3,003 1,942
Profit before income taxes 4,359 6,115 6,733 7,123 15,661 SG&A (1,113) (1,214) (1,333) (1,605) (1,253)
Taxexpense (253) (262) (345) (441) (520) Share of profit : Associates & JVs 1 0) 2 2 0)
Net Profit 4,039 5,852 6,388 6,682 15,141 Operating profit 697 856 1,319 1,400 688
Core Profit 1,058 1,862 1,944 2,080 2,255 Finance costs (498) (611) (504) (428) (414)
EBITDA (inc. Other income) 4,768 5,751 6,431 6,818 7,516  Core profit before taxes 199 345 815 972 274
Core EPS (BY) 0.03 0.08 0.06 0.0 0.07  Extaiems 1,196 854 1,172 1,217 1,236
Profit before income taxes 1,395 1,199 1,987 2,190 1,510

Statement of Financial Position Unit: Btm  Tax expense 10 (51) (121) (203) 42
Year End 2023A 2024A 2025A 2026F 2027F  Net Profit 1,404 1,148 1,866 1,986 1,468
Cash and cash equivalents 509 464 379 398 3,918  Core Profit 208 294 694 769 232
Total current assets 1,713 2,180 2,685 2,513 6,271 ERITDA 1,226 1,438 1,946 2,005 1,260
Total assets 172,437 185,963 204,197 210,070 197,697  Core EPS (BY) 0.01 0.01 0.02 0.02 0.01
Total current liabilities 18,397 43,264 45,723 48,048 49,130
Total liabilities 84961 04185 108450 110607 67,088 —oorontofFinancia Posiion

! ! ! ! ! Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Issued and paid-up share capital 32,002 32,005 32,013 32,013 32,013 "Cash and cash equivalents 363 265 379 281 312
Total shareholders' equity 87,450 91,790 95,804 99,438 110,674  Total current assets 2,486 2,690 716 737 805
Cash Flow Statement Unit: Btm  Total assets 194,804 197,358 198,346 200,226 202,599
Yeaty o ETPTTY T S00F 0a7F Total currentliabilities 38,875 38,760 45,649 44,557 24,602
Profit for the year 4,359 6,115 6,733 7,123 15,661 Total liabilities 106,360 107,537 108,384 107,991 11,776
Net cash from operating activities 7,266 8,957 9,306 10,821 21,167  Issued and paid-up share capital 32,013 32,013 32,013 32,027 32,027
Net cash from investing activities (17,220) (14,883) (19,898) (8,542) 13,306  Total shareholders' equity 84,757 85,905 87,732 89,789 88,696
Net cash from financing activities 5,927 2,929 7,306 (4,684) (38,201)
Netincrease (decrease) in cash @027)  (2997)  (3287) (2405  (3729) gisaz;‘;w Statement Ty e ey T
Key Financial Ratios Unit: % Profit 1,395 1,199 1,987 2,190 1,510
Yearly 2023A 2024A 2025A 2026F 2027F Net cash from operating activities 784 1,144 2,270 1,973 1,108
Sales growth 46.5% 13.7% 9.1% 5.0% 3.8% Netcash from investing activities (1,450) (1,289) (1,289) (984) (1,101)
Gross profit growth 67.8% 18.7% 4.2% 3.0% 5.4% Netcash from financing activities 601 47 (867) (1,085) 24
SG&Agrowth 30.5% 14.3% 1.4% 4.4% 27% Netincrease (decrease) in cash (64) (98) 114 (97) 30
EBITDAgrowth 72.4% 20.6% 11.8% 6.0% 10.2% Key Financial Ratios
Core profit growth -1606.5% 76.1% 4.4% 7.0% 8.4% Quarterly 2025 3025A JQ25A 1Q26A 2026A
GPM-sales 522% 523 - 492%  A419%  M88% “guesgrout 56% 84%  128%  123% 56%
SG&Ato sales 30.4% 30.5% 28.4% 28.2% 27.9% Gross proﬂt growth 1.7% 1.6% 8.7% 12.5% 5.5%
EBITDAmargin 34.0% 35.9% 36.7% 37.1% 39.4% SG&AQ(OW“] -1.3% 4.4% 5.0% 27.2% 12.6%
Core profit margin 7.6% 11.6% 11.1% 11.3% 11.8% EBITDAgrowth 3.2% 18.8% 18.1% 6.1% 2.7%
NetBD / Equity (x) 0.76 0.80 0.90 0.89 059 Gore profitgrowth 2.4% 2.0% 0.9% 2.8% 11.4%
BV (BY) 273 287 299 31 346 GPM-sales 48.1% 49.6% 52.6% 56.7% 48.1%
ROE (Core) 1.2% 21% 21% 21% 21%  sG8Atosales 30.3% 29.7% 26.8% 30.9% 32.3%
ROA (Core) 0.6% 1.0% 1.0% 1.0% 1.1%  Core profit margin 3.2% 4.1% 7.9% 8.2% 3.4%
Key Assumptions BV (BY) 265 2.68 2.74 2.81 277
Yearly 2003A 2004A  2025A 2026F 2027F  ROE (Core) 0.9% 1.3% 29% 3.2% 1.0%
ReVPAR (Hota]) ROA (Core) 0.4% 0.6% 1.4% 1.5% 0.5%
MICE and F&B 3,815 3,410 3,486 3,263 Key Assumptions
Bangkok city hotel 3,179 2,830 2,827 2,79 Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Non Bangkok 3,979 3,606 3,813 3,734 Hospitality
Luxury 15,233 16,244 17,383 17,905 RewPar 3,075 3,202 4,199 4,934 3,173
Total 4,200 3,836 3,855 4,109  Occupancyrate 60% 63% 1% 78% 61%
(NLA) Commercial Commercial
Community shoping mall 120,238 118,459 117,274 116,102  NLA(sq.m.) 162,922 162,922 164,824 165,278 166,706
Life Style 31,812 33,807 35,497 37,627  NLA(sq.m.) Office 295,784 295,784 295,784 295,784 292,785
Community market 13,069 13,194 13,326 13,459  Total NLA(sq.m.) 458,706 458,706 460,608 461,062 459,491
Office 270,594 205,784 295,784 295,784  Revenue Portion
Revenue Portion Hospitality 70% 69% 74% 78% 71%
Hotel 73% 76% 73% 74% 74% Commercial 26% 27% 23% 21% 27%
Commercial 25% 23% 24% 24% 24% Management 4% 4% 3% 1% 2%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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