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ALATLLUELN “Bo” yaAWugIU 2.60 uIn s18vIUAisUNGR 693
d1uUnn (+136% QoQ) NSVAD YoY 1uLdeoAu1lsgnshi 1.9
Wud1uuIn (+63% QoQ) 01n RevPar RgvdaulLlo -8% YoY ud
laula +31% QoQ mugQnIa Us:nouAus1gldssAon1SAILEY
WIelsg +14% YoY Tasuusvkuuoinmsusulsowunlasoms Tag
lawn:A Asiatique KuuSasIMsI tazAiudaulaudounso laglud
2026 uovrisunaduusliuiduladettov kyuonlasomsiUalki
Sugsreldurndu uazifmkualalasonisiwu 3 1Ko Tu 2Q26 ua:
4Q26 dvudoroaldsuusvnaduuivdousasivovkoownngu
a:dusannad AVGlus:u:duUovHaNs:NUIaE UL

Alsund@ 4Q25 1Gula QoQ nsvdd YoY

s19v1uflsunalu 4Q25 NsLAD YoY ogh 693 A1uuin (+136%
QoQ) Kyuon 1) sshnlsvusu: s1eldiaula 8% YoY A 3.7 Wuduuin
Go8 RevPar IsvusuKksALTOUASD La: 2) §SADAISANIBOWITE:
s191d1aula 22% YoY A 1.1 WUAIUUIN KUUDINSASINISIEINGW
Lifestyle USUdD@odu Aoasas1Ewu Asiatique Atdulaudounso
Wi GPM soudaldntiosn 53% (-2 ppts YoY, +3 ppts QoQ)

Aawaus:naumsiul 2026 ua:uwutdnavnulu REITs

o flsunat 2026 matdulaudvunson 2.3 wudiuuin (+19%
YoY) o1ndasi1tdaiwnlsvusutdulaaiuniswudovev
Unnevifieo Taslu 1Q26 Dgoavevudounso USudogodu 20-
30% YoY TunAWURA 15UIde2AUSAsIEIWUR Retail kuulag
Asiatique aotth Occupancy gv 90-91% yeusA GPM ANQNSY
dof 53% lagiAkualda 3 Tasvnstklu 2Q26 ua: 4Q26
Us:znoudog 1) Isvlisu Fairmont Bangkok Sukhumvit (+419
kov) 2) UgNgWURTELIEIS10 2.3 kiumsivwas wWiulasons
Lannatique Kalare lla: 3) Woeng Nakorn Kasem Yaowaraj

e« AWC uwuoonnov REITs doggunswdlsvusuuazonnls
&unviu Wovduagluiuasuwmsanaaialuds:inalng AQ
adgunmsmeiut 2031 ﬁotUwaoéodoumﬁdonu (D/E) 91A
0.9x 19gR 0.6x Ua: Yield Rs10 6%)
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Wovduaias:g:dunans:nuagluovdifa ovoInsI1gvIu
dnneviigofanlannisoovkovwnidadoulnatAevaudoun
vgrgloarogdallu Long-stay veuzhdadousioldoinngu
assuoannavlitudhAey (Aadu 2% vovs18ldnvKUQ)

AvALUELN “Bo”

is1AvALUELT “Bo” yamWUZIUR 2.60 UIN 9INMSAIUOUGDESE
Acaans:uaduaa (DCF) dog WACC 6% ta: TG 1.8% @oandov
AuAtamistaulavov GDP neut 2026 TasudsiAkudouis
Core PE'26 N 28x gon3iAadungulsvusufi 21x ud AWC I
uusldumsiaulavevrlsunal 2026-27 Ad 19% YoY ua: 15%
YoY mwadu dogaasimsdeiuna 4.1-4.4% gondngud
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Asset World Corp PCL

Fair price: Bt2.60

Upside (Downside): 26.2%

Key Statistics

Bloomberg Ticker
Current Price (Bt)

Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

AWC TB

2.06

66,587
32,013

1.00
3.02/155
49.00 / 10.86
2.44

24.95

22,975

>40% of Net Profit
Services

Tourism & Leisure

Major Shareholders

TCC Business Management Co., Ltd.

TCC Retail Co., Ltd.

Nomura Singapore Limited-customer Seg

Thai NVDR Company Limited
UBS AG Singapore Branch

Key Financial Summary

Year End Dec 2024

Revenue (Bt m) 15,902
Core profit (Btm) 1,860
Net Profit (Bt m) 5,850
NP Growth (%) 16
EPS (Bt) 0.18
PER (x) n.3
BPS (Bt) 2.9
PBV (x) 0.7
DPS (Bt) 0.08
Div. Yield (%) 3.6
ROA (%) 3.3
ROE (%) 6.5

Source: Pi Estimated

2025

17,356
1,944
6,388
9
0.20
10.3
3.0
0.7
0.08
3.9
3.3
6.8

AAAAAL
Certified
AAA
9 May 25
44.98
29.99
4.47
2.44
217
2026E 2027E
19,041 20,378
2,320 2,668
6,820 7168
7 5
0.21 0.22
9.7 9.2
31 3.3
0.7 0.6
0.09 0.09
4. 4.4
3.3 3.4
7.0 7.0
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(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 %QoQ %YoY
Revenue 4,405 4,633 3,674 4,080 4,968 21.8 12.8
Cost of sales (2,001) (2,011) (1,906) (2,055) (2,356) 14.6 17.7
Gross profit 2,404 2,623 1,768 2,025 2,613 29.0 8.7
SG&A (1,270)  (1,262) (1,M3) (1,214)  (1,333) 9.8 5.0
Other (exp)/inc 16 25 32 37 30 (18.0) 88.9
EBIT 1,150 1,386 687 849 1,310 54.4 13.9
Finance cost (430) (461) (498) (511) (504) (1.4) 17.2
Other inc/(exp) 2 5 9 8 7 (5.5) 257.0
Earnings before taxes 722 931 198 345 813 135.6 12.6
Income tax (46) (183) 10 (51 (121) 136.5 164.0
Earnings after taxes 676 748 208 294 692 135.4 2.3
Equity income 1 0 1 (0) 1 N.M. (89.1)
Minority interest 0 0 0 0 0 N.A. N.A.
Earnings from cont. operations 688 748 208 294 693 136.1 0.8
Forex gain/(loss) & unusual items 1,172 1,222 1,196 854 1172 37.2 0.0
Net profit 1,860 1,970 1,404 1,148 1,866 62.5 0.3
EBITDA 476 693 46 146 514 251.8 8.0
Recurring EPS (Bt)* 0.02 0.02 0.01 0.01 0.02 136.1 0.8
Reported EPS (Bt)* 0.06 0.06 0.04 0.04 0.06 62.5 0.3
Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25 chg QoQ chg YoY
Gross margin 54.6 56.6 481 49.6 52.6 2.9 (2.0)
Operating margin 26.1 29.9 18.7 20.8 26.4 5.6 0.2
Net margin 42.2 42.5 38.2 28.1 37.5 9.4 4.7)

Source: Pi research, Company data

asumsUSulds:Lnaums

2026E Change 2027E Change

Revised Previous (%) Revised Previous (%)
Financials
Revenue (Bt m) 19,041 18,887 0.8 20,378 20,378 0.0
Gross profit (Bt m) 10,023 9,939 0.8 10,783 10,779 0.0
Net profit (Bt m) 6,820 6,408 6.4 7,168 6.801 5.4
EPS (Bt/share) 0.21 0.20 6.4 0.22 0.21 5.4
Key financial ratios Change Change
Revenue growth (%) 9.7 9.7 0.1 7.0 7.9 (0.9)
Gross profit margin (%) 52.6 52.6 0.0 52.9 52.9 0.0
SG&A to sales (%) 29.0 29.0 0.0 29.0 29.0 0.0
Net profit growth (%) 6.8 7.4 (0.8) 51 6.1 (1.0)
Net profit margin (%) 35.8 33.9 1.9 35.2 33.4 1.8
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uWuMsyene Assets Portfolio nelut 2030

Growing High-Quality asset portfolio

Unit: THE millian > 2 times

Number in Red : Total Gross Asset Value (GAV)' >300,000
B - - of aperating As Key projects
oAy Gperaing Aoeee >230,000 after 2030
: GAV of Developing Assets 198,726 218,740 Ll e
170,658  184.903 : « Aquatique in
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Source: Pi research, Company data
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Summary financials

Baance Sheet (Bt m) 2023 2024 2025 2026E 2027E ] Cashflow Statement (Bt m) 2023 2024 2025 2026E 2027
Cash & equivalents 509 464 379 617 646  CFfrom operation 5,494 5,725 5,948 8,744 9,070
Accounts receivable 971 1,259 1,962 2,104 2253 CFfrom investing (5,991) (8,208) (12,603) ({7.670) {7.670)
Inventories 74 102 19 126 133 CFfrom financing 723 2,437 6,569 (836) (1,372
Other current assets 159 354 225 236 248 Met changein cash 226 (45) (86) 239 28
Total current assets 1,713 2,180 2,685 3,084 3,280

Invest. in subs & others - 2,050 3,734 4734 5734 KLUERGA 2023 2024 2025 2026E 2027
Fixed assets - net 164,697 176,989 192,016 196,220 200,325 EPS (Bt) 0.16 0.18 0.20 0.21 0.22
Other assets 6,027 4744 5,762 6,396 7139 Core EPS (Bt) 0.03 0.06 0.06 0.07 0.08
Total assets 172,437 185,963 204,197 210,433 216,478 DPS (Bt) 0.05 0.08 0.08 0.09 0.09
Short-term debt 15,120 39,192 4,423 38,516 38,654 BVPS (Bt) 273 2.87 2.99 3.2 3.26
Accounts payable 2778 3,380 3,563 3,783 4,025 EV pershare (Bt) 412 4.34 472 4.82 4.83
Other current liabilities 500 692 736 722 708  PER (x) 131 1n.3 10.3 97 9.2
Total current liabilities 18,397 43,264 45,723 43,021 43,388 Core PER (x) 62.3 35.4 33.9 28.4 247
Long-term debt 51,212 34,295 44,053 50,419 50,646 FPBV (x) 0.8 07 07 07 0.6
Other liabilities 15,352 16,626 18,682 16,996 18,013 EV/EBITDA (x) 27.3 23.9 233 217 203
Total liabilities 84,961 94,185 108,459 110,436 112,047 Dividend Yield (%) 2.4 36 3.9 41 4.4
Paid-up capital 32,002 32,005 32,013 32,03 32,013

Premium-on-share 39335 39346 39,372 39372 39372
Others 1,701 1,739 1,718 1,718 1,718 Gross profit margin 52.2 54.5 52.0 52.6 52.9
Retained earnings 14,438 18,688 22,636 26,894 31,328 EBITDA margin 34.4 365 37.3 37.3 37.3
Mon-controlling interests - - - - - EBIT margin 222 2473 24.4 24.4 2473
Total equity 87,476 91,778 95,739 99,997 104,431 MNet profit margin 36.0 36.8 36.8 35.8 35.2
Total liabilities & equity 172,437 185,963 204,197 210,433 216,478 ROA 31 3.3 3.3 3.3 3.4
Revenue 13,989 15,902 17,356 19,041 20,378

Cost of goods sold (6,692) @24 (8328) (9.018) (9596)
Gross profit 7.297 8,661 9,029 10,023 10,783 Current ratio (x) [oR| [oR| [oR| [oR| [oR|
SGEA (4,247) (4,856) (4,921) (5,519) (5,904) Quick ratio (x) 01 0.0 01 01 01
Cther income | (expense) 51 15 124 136 150 Int.-bearing Debt/Equity (x) 0.8 0.8 0.9 0.9 0.9
EBIT 3,100 3,921 4,231 4,641 5,029 Net Debt/Equity (x) 0.8 0.8 0.9 0.9 0.8
Depreciation 1,718 1,883 2,238 2,460 2576  Interest coverage (x) 1.8 21 21 2.4 2.6
EBITDA 4,818 5804 6,469 7,101 7,604 Inventory day (days) 4 4 5 5 5
Finance costs (1,692) (1,875) (1,974) (1,933) (1,923) Receivable day (days) 24 26 34 40 40
Mon-other income | (expense) 4 5] 30 19 31 Payable day (days) 131 156 153 153 153
Earnings before taxes (EBT) 1,413 2,051 2,287 2,727 3,136 Cash conversion cycle (104) (126) (114) (108) (108)
Income taxes (253) (262) (345) (409) (470)

Earnings after taxes (EAT) 1,160 1789 1,942 2,318 2,666 el lULEV I (] 2023 2024 2025 2026E 2027
Equity income (35) 71 2 2 2  Revenue 46.4 13.7 al a7 7.0
Mon-controlling interests (67) - - - - EBITDA 73.5 205 1.5 9.8 7.1
Core Profit 1,058 1,860 1,944 2,320 2,668 EBIT 171.9 265 7.9 97 8.4
FX Gain/Loss & Extraordinary 3,980 3,990 4444 4500 4500 Core profit MM 75.9 45 19.4 15.0
Net profit 5,038 5,850 6,388 6,820 7,168 Net profit 307 16.1 9.2 6.8 5.1
EPS (Bt) 0.16 0.18 0.20 0.21 0.22 EPS 307 16.1 9.2 6.8 5.1

Source: Pi research, Company data
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CG Rating by the Thai Institute of Directors Association (Thai I0D)
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90-100 A A A A & Excellent alaa
Wuwaritdonmsaisoouasus:iiudioyanusenoan:iieu )
80-89 AAAA Very Good dun
Tuaarakannswekous:inAlNg ua:aa1axannswe 18u 1o Sors AAA oo )
To ("Ussnoan:1Tsu") Wawedoansiseu: ua:lludoyans vy . :° ) Qr
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wig 91fia (UKkisu) DlagudurdosSusovdavAIUASUADU
uaz9nAaovyoLWadIsODavNaD

ADWKLNgUDVAILIUUN

KUNBLAQ : WanouULNURMaKkIvaIDWEsULUAVMUADIUIEEDUOVaaORWLTU KEoaaavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19vuaUul sarhdulosidagus:avAolniauadoyataunaoiumsdiasik loslddoyaua:inoansaivg RIGSUMSINEUWS doansIseus
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SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL  CPF CPAXT** CPN CRC DITTO EASTW  FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO Il ILM VL KBANK  KCG KJL
KKP KTB KTC LH LOXLEY MAJOR  MBK MC M-CHAI  MFEC MTI
NER NOBLE  OR ORI osP PB PLANB  PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT sC scB scc SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG  TEGH
TFMAMA THCOM  TISCO T™MT TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR  COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MsC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP**  TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CcPL CREDIT ERW GABLE  HARN HUMAN  INSET IRC ITC IMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE  SCAP SEAFCO SEAOIL  SENA SENX
SGC SICT SITHA SKR SNC SPC SssC SYMC TAN TBN TGE
THANA  THIP THREL TPA TPCS TQM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH WP YUASA
s:GuAzlLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

dayafusinnpluidnaisavuisardulasbsanus:avatwaldumsiidoyaunfavnuiniidu DtEnistiFiuu:trdiunisavnux3onuiudungHuIE
aaraHannswauHoUs:INATNe DlaTRN s SusavlunugndpvuavdoyaHialuldavuovnisidviufaauausvianus:avAtawi:dula sounvlisurasal
dancutdEgHiglaa Aldadu suilsvurmnnisthdayalisrdsuktvasularioivkualuldkiodvavriainsuwslistudnuautaa uanontaala
KHannswduHvUs:inAlNsypavoudnslunisildsuuday uAly wuidudayaliisrdsuntvdsulanianvkua soufoldsunUavwa SET ESG Rating
muRanInEUARMKUQ

KUNELHQ: ** (I3 SET ESG Ratings Asasdvaaudoyaluds:idudiudoudadou doau kEpussuinauviavavusdnilunisiwulay

uHavALN : SET ESG RATINGS : aatakannswauHoUs:nAlNe - guawasuissaoiwonugudiu (Setsustainability.com)
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