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FORECASTS & VALUATION Ce

Year End 2023A  2024A  2025A  2026F  2027F

Sales (Btm) 13984 15902 17,356 18,221
EBITDA (Btm) 4768 5751 6431 6818
Core Profit (Btm) 1058 1862 194 2080
Net Profit (Btm) 4039 5852 6388 6682
EPS (B) (Core) 003 006 006 006
EPS Growth (%)  -16064%  76.1%  44%  7.0%
DPS (BY) 003 005 007 008
PIE (x) %8 550 527 492
DIP (%) 10%  16%  23%  25%
BV (BY) 273 287 29 31
PIB (x) 7 112 107 103
ROE (%) 12%  21%  21%  21%

18,914
7,516
2,255

15,141

0.07
8.4%
0.08
454
2.6%
3.46
0.93
21%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1: 3Q69 Review
AWC

Statement of Comprehensive Income

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26A 3Q26F % Diff %QoQ  %YoY 9M25A 9M26A %YoY

Revenue from sales 4,080 4,968 5,202 3,879 4,447 4,472 0.6% 14.6% 9.0% 12,388 13,528 9.2%
Hospitality 2,806 3,681 4,053 2,748 3,301 3,341 -1.2% 20.1% 17.6% 8,969 10,103 12.6%
Commercial 1,091 1,137 1,081 1,060 1,089 1,074 1.4% 2.8% 0.1% 2,978 3,230 8.5%
Management 184 151 67 7 57 57 -0.6% 19.7%  68.9% 441 195 -55.8%

Cost of sales (2,055) (2,356) (2,251) (2,015) (2,147) (2,118) 1.4% 6.6% 4.5% (5,972) (6,412) 7.4%
Cost of Hospitality (1,568) (1,807) (1,776) (1,549) (1,706) (1,680) 1.5% 10.1% 8.8% (4,619) (5,031) 8.9%
Costof Commercial (385) (466) (419) (407) (398) (390) 2.0% 2.1% 3.5% (1,064) (1,224) 15.0%
Cost of Management (103) (83) (56) (59) (43) (47) 9.1% 26.5%  -58.1% (289) (157) -45.6%

Gross profit 2,025 2,613 2,951 1,865 2,300 2,354 2.3% 23.3%  -13.6% 6,416 7,116 10.9%

Other income 45 38 53 77 39 49  21.1% 49.5% 12.7% 116 169 45.5%

Gross profit + Other income 2,070 2,650 3,003 1,942 2,339 2,404 2.7% 20.5%  -13.0% 6,532 7,285 11.5%

SG&A (1,214) (1,333) (1,605) (1,253) (1,358) (1,429) -4.9% 8.4% 11.9% (3,588) (4,217) 17.5%

Share of profit : Associates & JVs ) 2 2 0) 2 0) 1 3

Operating profit 856 1,319 1,400 688 983 975 0.8% 42.7%  -14.8% 2,945 " 3,071 4.3%

Finance costs (511) (504) (428) 414) (423) @14)  2.1% 21%  17.2% (1,470) (1,266) 13.9%

Core profit before taxes 345 815 972 274 559 560 -0.2% -104% -62% 1,475 1,805 22.4%

Exta items 854 1,172 1,217 1,236 873 1,088  -19.7% 29.3% 2.2% 3,272 3,327 1.7%

Profit before income taxes 1,199 1,987 2,190 1,510 1,433 1,648  -13.1% 51%  -19.5% 4,746 " 5,132 8.1%

Tax expense (51) (121) (203) (42) (101) (112)  -10.0% 142% 98% (224) (346) 54.0%

Net Profit 1,148 1,866 1,986 1,468 1,332 1,536  -13.3% 9.3%  -16.0% 4,522 4,787 5.9%

Core Profit 294 694 769 232 458 448 2.3% 97.4%  -56.1% 1,250 1,460 16.8%

EBITDA 1,438 1,946 2,005 1,260 1,576 1,564 0.8% -25.1% -9.6% 2,944 3,068 4.2%

Core EPS (BY) 0.01 0.02 0.02 0.01 0.01 0.01 2.3% 974%  -56.1% 0.04 0.05 16.8%

Statement of Financial Position

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26A 3Q26F %QoQ  %YoY 9M25A 9M26A %YoY

Cash and cash equivalents 265 379 281 312 267 312 0.0% 17.7% 265 267 0.7%

Total current assets 2,690 716 737 805 982 805 0.0% -70.1% 2,486 982 -60.5%

Total assets 197,358 198,346 200,226 202,599 206,201 202,599 0.0% 2.7% 194,804 206,201 5.9%

Total current liabilities 38,760 45,649 44,557 24,602 24,889 24,602 0.0%  -36.5% 38,875 24,889 -36.0%

Total liabilities 107,537 108,384 107,991 111,776 114,313 111,776 0.0% 3.9% 106,360 114,313 7.5%

Issued and paid-up share capital 32,013 32,013 32,027 32,027 32,027 32,027 0.0% 0.0% 32,013 32,027 0.0%

Total shareholders' equity 85,905 87,732 89,789 88,696 90,041 89,789 1.2% 4.5% 84,757 90,041 6.2%

Cash Flow Statement

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26A 3Q26F 9M25A 9M26A %YoY

Profit 1,199 1,987 2,190 1,510 1,433 1,648 4,746 5,132 8.1%

Net cash from operating activities 1,144 2,270 1,973 1,108 1,582 1,108 3,678 4,662 26.8%

Net cash from investing activities (1,289) (1,289) (984) (1,101) (2,689) (1,101) (11,314) (4,775) -57.8%

Net cash from financing activities 47 (867) (1,085) 24 1,062 24 7,436 0 -100.0%

Netincrease (decrease) in cash (98) 114 (97) 30 (45) 30 (200) (112) -43.8%

Key Financial Ratios

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26A 3Q26F

Sales growth 8.4% 12.8% 12.3% 5.6% 9.0% 9.6%

Gross profit growth 1.6% 8.7% 12.5% 5.5% 13.6% 16.2%

SG&Agrowth -4.4% 5.0% 27.2% 12.6% 11.9% 17.7%

EBITDAgrowth 18.8% 18.1% 6.1% 2.7% 9.6% 8.8%

Core profit growth 2.0% 0.9% 2.8% 11.4% 56.1% 52.6%

GPM-sales 49.6% 52.6% 56.7% 48.1% 51.7% 52.6%

SG&Ato sales 29.7% 26.8% 30.9% 32.3% 30.5% 31.9%

Core profit margin 71% 13.9% 14.6% 5.9% 10.2% 9.9%

Net IBD / Equity (x) 0.92 0.90 0.87 0.92 0.93 0.92

BV (Bt) 2.68 2.74 2.81 2.77 2.81 2.74

ROE (Core) 1.3% 2.9% 3.2% 1.0% 1.9% 0.9%

ROA (Core) 0.6% 1.4% 1.5% 0.5% 0.9% 0.9%

Key Assumptions

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26A 3Q26F

Hospitality

RevPar 3,202 4,199 4,934 3,173 4,014 4,014

Occupancyrate 63% 1% 78% 61% 70% 70%

Commercial

NLA (sq.m.) 162,922 164,824 165,278 166,706 166,707 166,706

NLA (sq.m.) Office 295,784 295,784 295,784 292,785 292,785 295,784

Total NLA(sq.m.) 458,706 460,608 461,062 459,491 459,492 462,490

Revenue Portion

Hospitality 69% 74% 78% 1% 74% 75%

Commercial 21% 23% 21% 2% 24% 24%

Management 4% 3% 1% 2% 1% 1%

Source : Company, 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 3Q25A 4Q25A 1Q26A 2Q26A 3Q26A
Revenue from sales 13,984 15,902 17,356 18,221 18,914  Revenue from sales 4,080 4,968 5,202 3,879 4,447
Costof sales (6,689) (7.241) (8.328) (8,925) (9,116)  Hospitality 2,806 3,681 4,053 2,748 3,301
Gross profit 7,295 8,661 9,029 9,295 9799  Commercial 1,091 1,137 1,081 1,060 1,089
Otherincome 51 121 154 165 170 Management 184 151 67 7 57
Gross profit + Other icome 7,346 8,782 9,182 9,461 9,969 Costofsales (2,055) (2,356) (2,251) (2,015) (2,147)
SG8A (4,247) (4,856) (4,921) (5,140) (5278)  Costof Hospitality (1,568) (1,807) (1,776) (1,549) (1,706)
Share of profit : Associates & JVs (35) 7 2 3 3 Costof Commercial (385) (466) (419) (407) (398)
Operating profit 3,064 3,998 4,264 4,324 4,693  Costof Management (103) @3) (56) (59) 43)
Finance costs (1,686) (1,873) (1,974) (1,802) (1,919) Gross profit 2,025 2,613 2,951 1,865 2,300
Core profit before taxes 1,377 2,125 2,289 2,521 2,774  Otherincome 45 38 53 Ll 39
Extra iems 2,982 3,990 4,444 4,602 12,886 Gross profit + Other income 2,070 2,650 3,003 1,942 2,339
Profit before income taxes 4,359 6,115 6,733 7123 15661 SG8A (t214) (1333 (1605  (1.253)  (1,356)
Tax expense (253) (262) (345) (441) (520) Share of profit : Associates & JVs (0) 2 2 (0) 2
Net Profit 403 582 6388 6682 15141 Operatingprofit 856 1,319 1,400 688 983
Core Profit 1,058 1,862 1,044 2,080 2,255 Finance costs ¢11) (504) (428) (“414) (423)
EBITDA (inc. Other income) 4768 5,751 6,431 6,818 7,516 ‘E:‘;’e_:”f" before taxes Z;i 1 ‘1’;2 1 *2’3 1 ;;‘; Zgg
xtra items s s s
Core EPS (B) 0.08 0.06 0.06 0.06 007 profitbefore income taxes 1,199 1,987 2,190 1,510 1,433
Statement of Financial Position Unit: Btm  Tax expense (51) (121) (203) (42) (101)
Year End 2023A 2024A 2025A 2026F 2027F  Net Profit 1,148 1,866 1,986 1,468 1,332
Cash and cash equivalents 509 464 379 398 3,918  Core Profit 294 694 769 232 458
Total current assets 1,713 2,180 2,685 2,513 6,271 EBITDA 1,438 1,946 2,005 1,260 1,576
Total assets 172,437 185963 204,197 210,070 197,697 Core EPS (BY) 0.01 0.02 0.02 0.01 0.01
Total current liabilities 18,397 43,264 45,723 48,048 49130 Syaement of Financial Position
Total liabilities 84,961 94,185 108,459 110,697 87,088  Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26A
Issued and paid-up share capital 32,002 32,005 32,013 32,013 32,013  Cashand cash equivalents 265 379 281 312 267
Total shareholders' equity 87,450 91,790 95,804 99,438 110,674  Total currentassets 2,690 716 37 805 982
Total assets 197,358 198,36 200,226 202,599 206,201
Cash Flow Statement Unit: BM - Total current liabilities 38,760 45649 44557 24602 24,889
Yearly 2023A 2024A 20254 2026F 202F  74ta) liabilities 107,537 108,384 107,091 111,776 114313
Profitfortheyear 4,359 6,115 6,733 7123 15,661 1 ued and paid-up share capitl 32,013 32,013 32,027 32,027 32,027
Net cash from operating activities 7,266 8,957 9,306 10,821 21,167 Total shareholders' equity 25505 773 29780 46,606 90,041
Net cash from investing activities (17,220) (14,883) (19,898) (8,542) 13,306 : . . > >
Net cash from financing activities 5,927 2,929 7,306 (4,684) (38,201) Cash Flow Statement
Netincrease (decrease) in cash (4,027) (2,997) (3,287) (2,405) (3,729) Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26A
- j Profit 1,199 1,987 2,190 1,510 1,433
Key Financial Ratios Unit: % - Nefcash romoperating achviies 1,144 2,270 1,073 1,108 1,582
Yearly 20237 20247 20257 2026F 2027F  \et cash from investing activities (1,289)  (1,289) ©84)  (1,101) (2,689
Sales growth 46.5% 13.7% 9.1% 5.0% 3.8% Net cash from financing activities 47 (867) (1,085) 24 1,062
Gross proftgrowth 67.8% 18.7% 4.2% 3.0% 54%  Netincrease (decrease) in cash (98) 114 97) 30 (45)
SG&Agrowth 30.5% 14.3% 1.4% 4.4% 2.7%
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 3Q25A  4Q25A 1026A  2026A  3Q26A
GPM-sales 522%  523%  492%  47.9%  dagy Sdesgowh 4% 128 123% 56% 9.0%
SGaA0 sales 30.4% 30.5% 28.4% 28.2% 27.9% Grossprofitgrowth 1.6% 8.7% 12.5% 55% 13.6%
EBITDAmargin 34.0% 35.9% 36.7% 37.1% 39.4% SG8Agrowth 4.4% 5.0% 21.2% 12.6% 11.9%
Core profit margin 7.6% 11.6% 1.1% 1.3% 11.8% CBITDAgrowth 18.8% 18.1% 6.1% 27% 9.6%
Net/BD/ Equity () 0.76 0.80 0.90 0.89 0,59 Core profit growth 2.0% 0.9% 2.8% 11.4% 56.1%
GPM-sales 49.6% 52.6% 56.7% 48.1% 51.7%
BV (BY) 273 2.87 2.99 3.1 3.46
SG8Ao sales 29.7% 26.8% 30.9% 32.3% 30.5%
ROE (Core) 1.2% 2.1% 2.1% 2.1% 2.1% i , . . . . .
ROA (Core) 0.6% 1.0% 10% 10% 11% Core profit margln 7.1% 13.9% 14.6% 5.9% 10.2%
Net1BD / Equity (x) 0.92 0.90 0.87 0.92 0.93
Key Assumptions BV (BY) 2,68 274 2.81 2.77 2.81
Yearly 2023A 2024A 2025A 2026F 2027F  ROE (Core) 1.3% 2.9% 3.2% 1.0% 1.9%
RevPAR (Hotel) ROA (Core) 0.6% 1.4% 1.5% 0.5% 0.9%
MICE and F&B 3,815 3,410 3,486 3263 o0 Assumplions
Bangkok city hotel 3,179 2830 2821 27199 “Quarterly 3Q25A  4Q25A 1026A __ 2Q26A __ 3Q26A
Non Bangkok 3,979 3,606 3,813 3734 Hospitality
Luxury 15,233 16,244 17,383 17,905 Revpar 3,202 4,199 4,934 3,173 4,014
Total 4,200 3,836 3,855 4,109 Occupancy rate 63% 71% 78% 61% 70%
(NLA) Commercial Commercial
Community shoping mall 120,238 118,459 117,274 116,102 NLA(sq.m.) 162,922 164,824 165,278 166,706 166,707
Life Style 31,812 33,807 35,497 37,627 NLA(sq.m.) Office 295784 295784 295784 292,785 292,785
Community market 13,069 13,194 13,326 13,459 Total NLA(sq.m.) 458706 460,608 461,062 459,491 450,492
Office 270,594 295,784 295,784 295,784  Revenue Portion
Revenue Portion Hospitality 69% 4% 78% 1% 74%
Hotel 3% 76% 73% 4% 74% Commercial 27% 23% 21% 27% 24%
Commercial 25% 23% 24% 24% 24% Management 4% 3% 1% 2% 1%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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