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Asset World Corp PCL

Fair price: Bt 2.60

Upside (Downside): 16.1%

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
2.24

71,709
32,002

1.00
3.86/155
49.00/9.78
2.44

71.97

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 2023

Revenue (Bt m) 13,989
Core profit (Btm) 1,058
Net Profit (Bt m) 5,038
NP Growth (%) 31
EPS (Bt) 0.6
PER (x) 14.2
BPS (Bt) 2.7
PBV (x) 0.8
DPS (Bt) 0.05
Div. Yield (%) 22
ROA (%) 3.4
ROE (%) 5.9

Source: Pi Estimated

2024

15,902
1,860
5,850
16
0.18
12.3
29
0.8
0.08
3.3
3.3
6.5

AlLALA
Certified
AA
9 Mar 25
44.98
29.99
4.47
2.44
217
2025E 2026E
17,219 18,934
1,935 2,350
5,925 6,340
1 7
0.19 0.20
121 1.3
3.0 3.1
0.8 Q.7
0.07 0.08
3.3 3.5
3.1 3.1
6.3 6.5

Analyst: Tanadech Rungsrithananon

Registration No. 017926
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Tomamsidulanogsio ua:dasirisdudufiudounso

« AWC dulussiofkainkang NossholsolsusouAutAdalusudavs:aulan a:ssAoOWIUINOEOKSUNSWEIBOWIEISE
Togdolasnduusunidosvlutndouov TCC Group YoIIUNSWAIUNOEVKISUNSWELLULUASUIVOSTUUSHINATNE BV
Quskisdvithuwussaolaulagoduoiniv Organic MsANTULILYOVUSUNIOY La: Inorganic MSIoAoUsouADS
r8oUsuchkUvssAoliky Taglul 2024 sreldkanoinAonisisbusuAaldudadou 76% ua:nMsAIBOWIETBER 23%

o dadousgldranuovssiolsvlisuuionkoownlsvlisuds:tnn MICE (Meeting Incentive Conference Exhibition) tla:
s1eldoinduokis (Aaldu 51% vovseldlsousy) FoduanmioovngdulkajiWosaus:suduunkdoviunonssy lag
AWC yowanauus:inAlnglldu Luxury MICE Hub vovlan aulaoinmsidalsvusuliy Usudsodiukuviusudlsousuy
10w tazag v uomisoniAdauusuddodn (NOBU) sou 3 Tasomisiut 2025 ua:muuwudn 7 Tnsomsiut 2026-27

o  SasAistudu (GPM) UO\)U§Gna\)n0'1Fhloéauowﬂéussﬁmdsoﬁu tazlaulamngovAoulsas:uia wilulaassAoo:
Wiumstionssuansaunswe (Assets-heavy) ualunuwcuuma\)ﬂmu Tos GPM Audvunsvldsuusokyuoin 1) OAU
fioad1oALlu in-house 2) NagnsmsugnessAvRkaINKals aaAUIEYYMSAUNIULLA:AUNUDINTDDIBIWINEU Lia:
Jdeyey1 GOR (Grant of Rights) soufiu TCC mlhuuo"{olLJssJunomamooaanszjoaunsstaJleUumusnom
TCC dmsuwauunlasvmsiikl Taslut 2025/26 AMa GPM fi 53%/54% magondAaaghugvlussioldeonun 40%

e utu:A EBITDA Margin yovssiolsvusuy tlazmsAdowieisgmatl 2026 @ulaogh 66% lia: 34% muaidu laggond
AamMsaifaagngulsousun 26%

doundvsrgldkanmuus:inngsiotut 2024 m

(Bt mn) ® MICE and F&B B BKK
14,000 - B Non-BKK Luxury Others Non-BKK
12,000 - P
24%
10,000 -
25%
8,000 A
6,000 - 25%
4,000 4
Management, 1% 2000 -
0 T T T
2022 2023 2024 2025E
Source: Pi research, Company data Source: Pi research, Company data
o — 1 [ — —_ -
% GPM dgondmiaagvovnay % EBITDA yoavlsvusuia:nismiBowiaise
(%) AWC Peers Average (%) =———Hotel =——=Commercial Hotel Peers Average
70 -
100 -
. 734 733
6o 50.8 _ _53~1 80 A 668 663 557 655 656
50 60 4 515 -
36.0 33.8
40 1 40 4 25.5 4__3’2_‘8______ I
390.3 39.8 20 4 8.9
30 ﬁ 257 215 282
O 177 T \ ’ T T T 1
20 -
20 1 12.7
10 A -40 - o
0 T T T T T T 1 -60 -
2019 2020 2021 2022 2023 2024  2025E 2019 2020 2021 2022 2023 2024 2075E
Source: Pi research, Company data, Bloomberg Source: Pi research, Company data
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AnamwlumsUaadenyaroinsimiauiaodulusunna

« usUndyaAINswdauRdudruevnssuanslagauysai (Freehold) Aalu 94% Tul 2024 Tagusudnsigviuyanl
aunswdsou (GAV)* 1@ulandi 2 ot 2019 lasilidasidouyariRdudeaunswaa1asans (Land to Net PPE) A
59% uasaunswanssuanssoun 28% unfgaifisunungussiolsousuluaaia Fougaudonadviasunoudounso
ThAuLUQa aanAWIEIDMSdoogdyaY Lla:usSINanuIsadamsnswaauldogviGuiiWoasoyamaunswelus:os:
€10

e IsIMadIsIMAaUosWLIU KyumINdodadiurhiaRdvlungoinwe NSIAUNIVa:aoNa=U1g LazsuouanitsawWiih
undu Tagd1vdvdoyanin Bloomberg yamAaulunsoinwe 1aulatadstas +4% CAGR doudd 2014 msiaulauoo
s ymAauasagogIWUYaAtMvUtyFuovusunidogiouinlus:a:910 veusdeonufidalomaligunswaikadlasu
msuwavidurannswelunovnsadiwomsaonuld 3oo:gosld AWC aunsaa:auidudad1kSumsdonoms La-wau
lasomsluounna

Bangkok Land Price Index dadouyadiiaudodunswegongaluaana
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110 A Land / Total Assets Land / PPE
100 ! ! ! ! ! ! . . . .
Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 BAWC mERW = CENTEL mSHR m VRANDA mMINT mDUSIT
Source: Pi research, Bloomberg Source: Pi research, Bloomberg

mstiaulavovwosazunswanogs:kawdutiunmsuaMuwau

Unit: THB million

- - GAV of Operating Assets
- GAV of Developing Assets 198 726 212,616 >218,000

170,658 184,903

125,696 129,100

)

50,779 47,694 48,904

: 19,444 23,832
2019 2020 2021 2022 2023 2024 2Q 2025 2025(F)

*GAV refers to the sum of acquisition cost, development cost, and Fair Value Gain by end of the
Source: Company data specified period (except 2019-2020 which excludes Fair Value Gain), without depreciation
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IBuluwaundvga uuacwmMakdvcioMsLaulas:g=enouuaunsSwenssuans

s 1AululoUUUEY AWC Fouuhs:AurAoudnoge Iijowoisaunoin PE26 A 31x 1usudu 2 Agoaauovndud ogolsAanu
iswevddouktivilunauioindadouyamaunsweua:haulunssuanshgondnAuyoluaaia uasbrlsoinmsavnuwau
odosUNSWEUIEoUUURNTUSIBMSWIAY (KINAasourlsWiAulunsainDyamsuggoLa:AvATUTY 2025-26 PE'26 9:0¢h
Wev 11x ihdu) knldsounans:nuEovADlsAs:UIa Covid-19 Mlaagngussiolslisuo=agh 16x tazlAaas 6 Udoukav
uoY AWC 1vh 52x IelRgudoubaviuunasgu (Standard Deviation, SD) a:AeusimioguudouislnalAew -1 SD

dusasuduluwa 1s1Aaogh 3.3%/3.5% WUl 2025/26 dvmuulouigdudisretunaliichngd 40% vovorilsans dosas
ulunavev AWC dodgongalundussaolsousunbAoagogn 2.7%

s1mBounslnd -1.0SD muada 6 U (IPO) Y PE'26 ua:sasndutunagonsingud

(x) AWC P/E
_. +25D143.46 : -
150 oy — _'25D143.46 b m e — e —— - - 35
130 30 J * AWC
110 + +1SD 97.89 CENTEL
90 A 25 - °
70 A
AVG 52.32
50 — 20 - VRANDA ——-T. SHR
30 A
1o 4L _ _ _seens o _ T e 15 1 MINT o ERW
(10) i T T T T T 10 |
(30) A -25D-38.82
(50) - 5 T T T T 1
Oct-19  Oct-20  Oct-21  Oct-22  Oct-23  Oct-24 15 2 25 3 3.5 4
(Trailing 12M Dividend Yield, %)
Source: Pi research, Bloomberg Source: Pi research, Bloomberg

(x) Historical EV/EBITDA

40 A

30 ~

20 4

15 +

Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

=—=CENTEL =——=MINT ERW =——AWC SHR e=—=\/RANDA ===DUS|T =——=ROH

Source: Pi research, Bloomberg *Abnormal statistics in 2020-2022 due to the Covid-19 outbreak
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Us=5ausun

USUnuealan 13sd AosUaisdu 1uUsSENBovsomelulngonds
n8U (TCC Group) AriigsAowauedorisunswasduln aou
auovlawaladuuunsuovostunns:au dog 2 NGUSSADKAN
Taun ssAolsolsy La:gsAvadIKISUNSWEIWoMSWIETsE G0
ssAvlsvusuus:noulUdosindatusuds:aulanagno Marriott,
Hilton 1a: Banyan Tree Alduduindoumsiaulatunguan
s:duuu Tuveu:AssADodorISUNSWEIIWoNISWIEIBEoE1D
Asiatique, Aquatique llaz Empire Tower 0udu

Uszuneumstiaauuaguaifey

o 1sWsaburlsuntivov AWC 1aula 4% YoY uas 22% YoY lul 2025 ua: 2026 muehadu kyuonmsdadolsousuliy 3
WAL La:MsyegnaWuRlaidnna 4.9 kijumswwas lagkiolulasomsidudie Jurassic World: The Experience A
Asiatique the Water Front Destination [oavgusmsm\)lmomswmsuﬂwunmﬂswum (Occupancy) qwn 90% Ul 2025

e waus:noumsl 2025 MAaldSuKans:NUMNSIUDUBIOCOBIAIAUNMDUINOVIAY2a0aY 8% YTD (U.A.-n.8.) laglawn:
¥193uRaqaw 35% YTD Avliswevdio:ildumsusugusuoutiniovifgodi AouBuRudsTul 2026 3105v01n Dragon
Trail (n.9. 2025) s1wvUNadisoaUNRovIRuodUBUAaNEAvIadaUs:IEuAUUasafgluUs:INATNY LAaTLNUNSUL
HoviRgonednASHILBILINAMaasUdU

« maswldssiolsousuaulasaoagin 7% YoY Wl 2025 ua:Aala 10% Wl 2026 KyuoNMSINUTUYOLSUDUROOWA
Isousu 930 Kkovlul 2025 (Jubilee Prestige Hotel Ratchadapisek, Melia Pattaya Hotel (a: Pattaya Marriott Resort
and Spa) Us:nouAudasimsoovduoislungu MICE ua: F&B Agoudvunsodeition

« TudouvevsigldssnomsABowictsd 1s1maduusliumsiaulan 8% YoY Tul 2025 ua: 13% YoY WU 2026 iu
Tnsomslkiiogny Lanatique, Jurassic World ua: Jubilee Prestige Tower kuudasEWURTERNUG0E10500180

e 1SWUS:IUDENDSONUI GPM 9:90uUdd YoY léﬂdoaosjr‘iswo 53%/54% Ul 2025/26 91nSASISIAKOOWALAUSI83U
(ADR) Abuuslivanavdsgmsugoduigodu veuzimaguavAmsiiwnlia:susudnniovifgacivsdanay Yoy ul
2025 Aoumawudsnnguciut 2026

Us:neumsdous:innsield msiaula ua:sasrlsans

Revenue Breakdown by Segments (Bt bn) mm Total Revenue =% Net Margin (RHS) (%)

Value (Bt m) 2023 2024 2025E 2026E 2027E

25 - - 40
Hotel 10,175 12,133 13,021 14,208 15131
Retail & Commercial 3531 3596 3,896 4,391 4722 oo | -"’\ 18.9 202 5
Management 283 174 302 335 359 Tl lm - -
Total Revenue 13,989 15,902 17,219 18,934 20,212 15 - L a0
Growth and Margin (%) 2023 2024 2025E 2026E 2027 10 A r 25
Revenue Growth 46.4 13.7 8.3 10.0 6.8
Gross Profit Margin 522 545 531 537 535 ° ] - 20
SG&A to Sales 304 305 306 300  30.1
Net Profit Margin 307 161 13 70 26 O ' 15

2022 2023 2024 2025  2026E  2027E
Source: Pi research, Company data Source: Pi research, Company data
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sus:liduyaAiku

[ —

o 1S1SUAUUNDIASIH AWC dogruwuzLh “Fo” yamWugIu 2.60 UIN AUSUGIEIEANAANS:LELDUEQ (DCF) @og
auumgwuouquaomasaowumun (WACC) 8% uarmsiaulas:g:en0 (TG) 2% a:fiou Core PE'26 A 31x ua:
EV/EBITDA'26 A 23x dn31A1aas 2 Udoukdouonusung 53x La: 27x muddu (Isougovuwss:unauew Covid-19
k&L IPO Tul 2019) 1d AWC BoungRs:ausimMuwonsAaasuoonaulsolsui 21x ta: 10x muaidu (CENTEL, MINT,
ERW, SHR, VRANDA ua: LRH) iiovo1n AWC lduuiinwarisoinmsaonu ta:waunodorxisundwsguivdoulusigns
WAy TagrxinsousiMsAvnay PE'26 yov AWC AN0319:0gAWeD 11x dndiAaaguavnaud Aoudnoun

o Auzth “do” azfiou 1) TomamsiaulamnUWUWULNO&DKISUNSWE soudibMsIWUTuyavyamRaulus:e:e10 2) GPM
udounson 52-54% gonAudoluaaia udgolduluinassionlbudwovaunsweion (Assets-heavy) 3) daskiaudo
nu (D/E Ratio) Ach 0.9x uaavdvAciuaisalumsuskissamsia laggodaoiuannsalumsiwowaulnsoms
dolu ua: 4) sas1dutunall 2025/26 Audoqama 3.3/3.5% gondiAtadsduuv 12 1doudourdonaulsousuni 2.7%

EV/EBITDA'26 (x) Core PE Ratio’26 (x)

25 9 2264 35

30.51
2o . 30 A
" 14.80 ;5) | 21.00 en =
o] 10.00 1173 5 14.66
10 4
Mralnannl
o 4 0 . . . .
Domestic  SET Tourism Asia exJapan World AWC Domestic  SET Tourism Asiaex Japan  World
Tourism Tourism
Source: Pi research, Company data, Bloomberg Source: Pi research, Company data, Bloomberg
EV/EBITDA (x) 2023 2024 2025E
AWC 28.5 24.9 25.3
SET Tourism 10.0 9.2 7.7
Asia ex Japan 10.6 10.7 1n.7
World 12.5 13.4 14.8
PE ratio (x) 2023 2024 2025E
AWC 14.2 12.3 12.1
SET Tourism 13.7 14.7 14.7
Asia ex Japan 16.2 14.9 17.8
World 19.4 20.8 23.2
EPS growth (%) 2023 2024 2025E
AWC 30.7 16.1 1.3
SET Tourism N.M. Mm.7) 38.6
Asia ex Japan (14.6) 18.7 8.6
World (0.6) 8.0 71

Source: Pi research, Company data, Bloomberg
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(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25E %QoQ %YoY
Revenue 3,765 4,405 4,633 3,674 3,822 4.0 1.5
Cost of sales (1,771)  (2,001) (2,011)  (1,906) (1,833) (3.8) 3.5
Gross profit 1,994 2,404 2,623 1,768 1,989 12.5 (0.3)
SG&A (1,270) (1,270) (1,262) (1,13) (1,188) 6.7 (6.5)
Other (exp)/inc 12 16 25 32 36 12.0 200.0
EBIT 736 1,150 1,386 687 836 21.7 13.7
Finance cost (488) (430) (461) (498) (459) (7.9) (6.0)
Other inc/(exp) 1 2 5 9 1 (93.1) 0.0
Earnings before taxes 249 722 931 198 378 90.9 52.2
Income tax 25 (46) (183) 10 (95) N.M. N.M.
Earnings after taxes 273 676 748 208 284 36.6 3.7
Equity income 15 1 0 1 1 113.9 (90.0)
Minority interest 0 0 0 0 0 N.A. N.A.
Earnings from cont. operations 288 688 748 208 285 36.8 (1.0)
Forex gain/(loss) & unusual items 851 1172 1,222 1,196 723 (39.5) (15.0)
Net profit 1,139 1,860 1,970 1,404 1,008 (28.2) (11.5)
EBITDA 109 476 693 46 174 282.6 59.4
Recurring EPS (Bt)* 0.01 0.02 0.02 0.01 0.01 36.8 (1.0)
Reported EPS (Bt)* 0.04 0.06 0.06 0.04 0.03 (28.2) (11.5)
Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25E chg QoQ chg YoY
Gross margin 53.0 54.6 56.6 48.1 52.0 3.9 (0.9)
Operating margin 19.5 26.1 29.9 18.7 21.9 3.2 2.3
Net margin 30.2 422 425 38.2 26.4 (1.8) (3.9

Source: Pi research, Company data
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(Bt) W RevPar % Occupancy (RHS) (%) (Bt/Sg.m.) mmmRent Rate (Monthly) % Occupancy (RHS) (%)
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Source: Pi research, Company data

Source: Pi research, Company data

dadousreldlsvusumuus:nn Susutinfevifgslulng

(Bt mn) » MICE and F&B W BKK (Mn Ppl)
14,000 - m Non-BKK Luxury Others Non-BKK 4.0
3.5
12,000 4 oo 26% 3.0 -
10,000 - 25 1
25% 20 4
8,000 - 15 4
1.0
6.000 1 25% 05 -
e
‘1’000 . 0.0 T T T T T T T T T 1
Jan Feb Mar Apr May Jun Jul Aug Sep QOct Nov Dec
2,000 ~ 2018 —2019 —2020 —2021
0 T T T —2022 2023 —2024 2025
2022 2023 2024 2025E
Source: Pi research, Company data Source: Pi research, Ministry of Tourism & Sports

uusltiudasudutuwa dvulsviedud 40%

msdachukuvoin Net PE ua: Yield thsunungu

(%) — —Dividend Yield (%) = — DPS (RHS) (PER, x)
5.0 A - 0.3 35 1
45 4 30 4 o AWC
40 354 363 [ 93 CENTEL
o ] 3.35 3.1 oz o | .
: —_—_——-— L 02
3.0 o
20 VRANDA ——2,
25 A 2‘23/‘ L 0.2 [¢ SHR
15
2.0 1 MINT * ERW
15 0.08 0.07 0.08 008 | o1
5 R, 10 -
0.05 —_——— - -
10 05— "
: 5
0.5 . T L T T 1
6.0 . . . . 00 15 2 25 3 35 4

2023

2024

2025E

2026E

Source: Pi research, Company data

2027E
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(Trailing 12M Dividend Yield, %)

Source: Pi research, Bloomberg
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uWuygngduoURovWA lussholsolsy

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

Hospitality Business

Unit: Room Keys +530/° 41 Hotels

+ 10 Hotels @ 10,475

24 Hotels

RevPAR 6,834 2,621
0 RevPAR ’ + 4 Hotels s
THB 3,549 +99% THE 4,200 +3 Hotels * 3:(;’;9'5 a1
+3 Hotels +3 Hotels 0930
130:;;9'3 +6 Hotels + 1 Hotels 645 443
’ 1,261 248
2019 2020 2021 2022 2023 2024 2025 2026(F) 2027(F) 2028-2029(F) Total

Source: Company data

UHUYENYWUNTALE TuSSADDFOKISUNSWEIWOMSWIEUBE

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

Unit: sg.m.
a 622,192
35,284

536,912 48,964
71,859 1,032

421,917 ——

) 32,048 2,675
7,160 (1,903)
2019 2020 2021 2022 2023 2024 2025 2026(F) 2027(F)  2028-2029(F)  Total

Source: Company data
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Summary financials

aaance sheet (5t m) 2023 704 0256 zoz0c zoare
Cash & equivalents 509 464 526 664 865 CFfrom operation 5,494 5,725 7,244 7,780 7,985
Accounts receivable 971 1,259 1,236 1,360 1453  CF from investing (5,991) (8,208) (14,200) (12,200) (N,200)
Inventories 74 102 15 124 146 CFfrom financing 723 2,437 7,018 4558 3,417
Other current assets 159 354 372 391 A0 Net changein cash 226 (45) 62 138 2M
Total current assets 1,713 2,180 2,250 2,539 2,874

Invest. in subs & others - - - - - Valuation 2023 2024 2025 2026E 2027
Fixed assets - net 164,697 176,989 189,034 198,826 207,436 EPS (Bt) 0.16 0.18 0.19 0.20 0.20
Other assets 6,027 6,793 7,759 8,889 10,198  Core EPS (Bt) 0.03 0.06 0.06 0.07 0.08
Total assets 172,437 185,963 199,043 210,253 220,508 DPS (Bt) 0.05 0.08 0.07 0.08 0.08
Short-term debt 15,120 39,192 39,865 42,399 44,333  BVPS (Bt) 273 2.87 2.98 3.10 3.23
Accounts payable 2778 3,380 3,437 3,724 4004 EV per share (Bt) 430 452 4.82 4.95 5.02
Other current liabilities 500 692 727 734 770 PER(x) 14.2 12.3 121 1.3 1.0
Total current liabilities 18,397 43,264 44,029 46,857 49107 Core PER (x) 67.8 385 371 305 285
Long-term debt 51,212 34,295 43,360 44,891 45,488  PBV (x) 0.8 0.8 0.8 07 07
Other liabilities 15,352 16,626 16,351 19,233 22,672 EV/EBITDA (x) 285 24.9 25.3 22.6 215
Total liabilities 84,961 94,185 103,741 110,981 117,267 Dividend Yield (%) 22 33 33 35 36
Paid-up capital 32,002 32,005 32,005 32,005 32,005

Premium-on-share 39,335 39346 39346 39,346 39346
Others 1,701 1,739 1,739 1,739 1739  Gross profit margin 52.2 54.5 531 53.7 53.5
Retained earnings 14,438 18,688 22,212 26,182 30,151  EBITDA margin 34.4 365 354 36.9 36.9
Mon-controlling interests - - - - - EBIT margin 222 247 233 245 242
Total equity 87,476 91,778 95,302 99,272 103,241 Met profit margin 36.0 36.8 34.4 335 32.2
Total liabilities & equity 172,437 185,963 199,043 210,253 220,508 ROA 31 3.3 31 31 3.0
Revenue 13,989 15,902 17,219 18,934 20,212

Cost of goods sold (6,692) @24 (8080) (8761)  (9.407)
Gross profit 7.297 8,661 9,140 10,173 10,806 Current ratio (x) [oR| [oR| [oR| [oR| [oR|
SGEA (4,247) (4,856) (5,262) (5,689) (6,093) Quick ratio (x) 01 0.0 0.0 0.1 01
Cther income | (expense) 51 15 133 153 175 Int.-bearing Debt/Equity {x) 0.8 0.8 0.9 0.9 0.9
EBIT 3,100 3,921 4,0Mm 4,636 4,889 Net Debt/Equity (x) 0.8 0.8 0.9 0.9 0.9
Depreciation 1,718 1,883 2,088 2,355 2573  Interest coverage (x) 1.8 21 2.2 25 25
EBITDA 4,818 5804 6,098 6,991 7,462 Inventory day (days) 4 4 5 5 5
Finance costs (1,692) (1,875) (1,798) (1,883) (1,942) Receivable day (days) 24 26 26 26 26
Mon-other income | (expense) 4 6 5 5 7 Payable day (days) 131 156 155 155 155
Earnings before taxes (EBT) 1,413 2,051 2,218 2,758 2,953 Cash conversion cycle (104) (126) (124) (124) (124)
Income taxes (253) (262) (288) (N4 (443)

Earnings after taxes (EAT) 1,160 1,789 1,930 2,345 A (VI Growth (%, YoY) 2023 2024 2025E 2026E 2027
Equity income (35) 71 5 5 5  Revenue 46.4 137 8.3 10.0 6.8
Mon-controlling interests (67) - - - - EBITDA 73.5 205 5.1 14.6 6.7
Core Profit 1,058 1860 1,935 2,350 2,515 EBIT 171.9 26.5 23 15.6 5.5
FX Gain/Loss & Extraordinary 3,980 3,990 3,990 3,990 3,990 Core profit MM 75.9 4.0 215 7.0
Net profit 5,038 5,850 5,925 6,340 6,505 Net profit 307 16.1 13 7.0 26
EPS (Bt) 0.16 0.18 0.19 0.20 0.20 EPS 307 16.1 1.3 7.0 2.6

Source: Pi research, Company data
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auvAudviasuaagunssunsusuning (I0D) .
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90-100 A A A A A Excellent alaa
Dunaridoinnsaisoouazus: luuuouanusunoon Wau B

80-89 AAAA Very Good auln
luaanakannswetkous:inAlng uazaarakannswe 1Bu 1o o7 AAA cood B
To ("uS¥noan:10eu") WalWedoasisau: uazildudoyany i v ~oe o
aonuriolUaisadndvld waasoodvna103oduns 60-69 Satisfactory awals

50-59 A Pass wu
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KUBLKQ : NanouLNUAMakIvaIWEsULUaLMUADIUIEEDUOVOa0RWLTU KEoaaavluvau:du

IOD 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.
s1gvuauul sarmdulagisagus:avAalniauadoyalia:unAoiunsiiAsik laglddoyaliazinoansdivg RIGSUMSIHEUWS o
aNsISEU: 1a00dUNNMSTUMUBEIRUSKISUOLUSENCILY NUS:NoULa: [GWENEIUOSIDEOUADIUYNGOVOENDS:TASIAY LdAlUanuisa
gugunnugndevidogvauysal MsdnsiAlusiviuatuiidwengudanasguuukdnmsdiasikmodutodewugiuniduunasy
uasgotausuu: lagbldwauno:thiugmsdinudegiola dodaiausuusiward WudeAaiuvevundinsii dousung Isubudevi&u
dogAudoAaEudvnaIolaualu Aol UnavnuuadidsieviualuinosiEdmseugyreudoudous:noudos
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1l ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:GuA:uuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

doyanusinnpluenansavudsardulasdsanus:avatwatdumstidayaunfavnuirildu GtnistidnuzthdunisavnurinnNUIRUGIUNDHUIE
aaraHannswéuHvUs:inAlne OGN sSusavtuAcugndavusvdayanialuldavuponistdoiuAaauausvinaus:avAlawi:duta souRvliSUROBDU
doAnuidsHistaa Aiiadu suldsounmnmsthdeyaliisidundvasutandanvrualutdniadvsoHameuwsusntudanuruiaa usnmndiaaia

rannsweuHoUs:nAlnguaavoudnsiunistudsuula uAly tWuldudayalisid@urdvasulandanvHua soufvlUasunlavna SET ESG Rating

- o

muKannuAnNmKuQ
HUIELKQ: ** {3 SET ESG Ratings Adsasvasulayaluus:idudhudoudadau dvAu KpussunaulauaoussnunistwuLby

UHaVAWLN : SET ESG RATINGS : aa1aoHannsweuHoUs:nAlne - guSwauuissAntWanwEvéiu (Setsustainability.com)

(F) @) i securities @pisecurities (@) support@pi.financial @ www.pi.financial Investing, simplified.




