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Forecasts & Valuation

Year to 31 Dec 2024A 2025F 2026F 2027F

Revenue (THBmn) 15,902 16,706 18,611 21,264
Revenue growth (%) 13.7 5.1 11.4 14.3
EBITDA (THBmn) 5814 6,398 7,043 7,777
EBITDA growth (%) 20.6 10.1 10.1 10.4
Profit, norm (THBmn) 1,860 1,979 2,300 2,737
Profit growth,norm(%) 75.9 6.4 16.3  19.0
Profit, net (THBmn) 5850 5979 6,300 6,737

Profit growth, net (%) 16 2 5 7

EPS, norm (THB) 0.06 0.06 0.07  0.09
EPS growth, norm(%) 75.9 6.4 16.3  19.0
DPS (THB) 0.05 0.07 0.08 0.08
P/E, core (x) 81.2 39.5 339 285
P/BV, core (x) 1.6 0.8 0.8 0.8
ROE (%) 21 2.1 24 2.7
Dividend yield (%) 1.1 2.9 3.1 3.3
FCF yield (%) 3.8 10.5 13.0 146

Source: Company data, KSS estimates
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Fig. 1: Forward P/E band Fig. 2: Forward P/BV band
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Fig. 3: Peer comparison

Share price EPS growth

Current Target 25F 26F

(LCY) (LCY) (%) (%)
Asset World Corp AWC TB NEUTRAL 2.44 2.30 (6) 2,409 6.4 16.3 39.5 33.9 0.8 0.8 21 2.9
Central Plaza Hotel CENTEL TB BUY 26.00 31.00 19 1,082 (6.7) 10.0 21.7 19.7 1.6 1.6 7.6 2.1
The Erawan Group ERW TB NEUTRAL 2.70 2.30 (15) 407 (8.2) 22 15.9 15.5 1.4 1.4 8.5 25
Minor International MINT TB BUY 24.40 30.00 23 4,267 8.1 5.7 15.3 14.4 1.3 1.1 8.7 2.7
S Hotel and Resorts SHR TB BUY 1.54 2.00 30 171 144.5 11.0 16.9 15.2 0.3 0.3 2.0 4.8
Siam Wellness SPATB REDUCE 3.66 3.00 (18) 145  (41.9) 17.5 26.1 22.2 3.8 3.4 8.4 1.6
Thailand average 4,844 48.1 6.3 21.8 19.8 1.1 1.0 5.8 3.0

Research Division 2



Krungsri Securities | Asset World Corporation 18 August 2025

muu‘vmmimwu LL@”ﬁQWNﬁN'}H‘ﬂﬂQﬂﬁLLu”u’]ﬂqﬁ‘@\W]u

Stock Ratmg ‘MN’}EIEN mﬂwumuﬂmmwummumw LL‘]_I\‘IL'ﬂu 4 3zAU

Buy ‘WJ’]F_ID\? mmwuﬁmmmwwmmmm 15%

Trading Buy P RtInN mmwuﬁmmmﬁ TIANRAIATLUIN 5% - 15%

Neutral NN iﬂmwuﬁmmmﬂmmmmmiumu 5% Miﬂﬁl’m’ﬂi‘ﬂﬂﬂﬂﬂ’]ﬂiﬂ\lmu 5%
Reduce ‘WJ’]F_ID\? ﬁ"]ﬂ’]Wl&ﬂ’]uﬁl’m’J’]i’]ﬂ”]m@’]ﬂ 5%

ANRNNAAIN

Sector MR nmmmmwmiwummmm

Sector Rating TEHIR mﬂumuuﬂmmwum@mmmmunﬁu wilailu 3 svau

Bullish 118199 uumu‘mmluﬂmmmwnﬁuimumLLuum “Buy” Mi@ﬂﬂLLuvuﬁL@l@ﬂﬂ’l\‘]u’muﬂ‘ﬂﬂﬂﬂﬂﬂﬂEl’&’mﬂi‘i‘llﬂﬂ “Buy” WA
“Trading Buy” .

Neutral g fudaulnnilunquananssulaiumuuzin “Neutral” Mdﬁ?ﬂﬁ’]LL‘LL%‘L:L’]L’ilal‘r’_lﬁ']\‘ili’mﬁﬂ“ﬂ'ﬂﬁﬂ@;mﬂﬁm’mwﬁmﬁ'ﬂ “Neutral”
Bearish wange Yudaulun/lunqugaamnssnldiumuuztin “Reduce” sisa “Sell” vileAuuzinadusnisninsesnguenamnssnie
“Reduce” 78 “Sell”

Current U184 mﬂumuuﬂmimwummmw o 1laqiiiy

Previous M8/ mﬂmmuunmmwummmw reumind

Market Prices MuNeifig mmmm %) ﬂf«muu

Fair Price #xn8iTa ’i’]ﬂ’WlLMN’]“’@QJ[F]’mﬁ'WEIW%ﬁ’]u

Net Profit et nnlegnd (§ruum)

EPS uunei laguissiasiu (um)

EPS Growth ¥isefie 8Rsn1senesazesrinlssiedu (%)

PER unngfe s1amfuilaqiiu / inlsgnisaiu (win)

P/BV yianelie 11 vfuilaqiins / gaAnmaiitydsiesiu (win)

EBITDA wunefe tlariewinnendle m ddexsen uaz AR (Un)

EBITDA Growth #1814 8R91N13812169984 n'ﬂiﬂ@wﬂm@nmﬂ i ANAeNAN uaz AERaMY (%)

EV/ EBITDA usneiila yafianis / fnlsriewineenids n@ Adensan uaz Adese ()

DPS #13n8Ifa Rutfurasiaiy (um)

Dividend Yield #dne/iia 8R15HARUUNUADIRUTUNG (%)

Lfﬂﬂmmﬁuﬁ%@ﬁﬁuimﬂu?ﬁwavﬂﬁwé NPAT AR (NWNT) ("LFEN") mﬂu@wﬂmﬂgiumﬂmmuummmimﬂmﬂm@mv{%mmmn
uwasilidevienasdednfinuiiiede uazsitegnies atnelsinin Liimlaituiu uazlifusesiannuasufuanysahiiegndasas
fasyaiang LL@V”Lmimﬂ?VﬂummmﬂmmuLmummmﬂmwwﬂmngmamu u,mwrﬂmmﬂmqwﬂmnm@mwmm@Lﬂum@m@mmw
quﬂuLmuuuim Ui Asldsuiiagausanisinendaya damnanu Ao memawmﬂ‘wﬂﬁﬂgslumﬂaﬁiauuu1ﬂ1°ﬁimqqﬂ@mlmj L3
LS Auades QA" dismsuazwiinauaesFimene envazinnisamuluy viieTe m@mmanm?Wﬂwﬂsfmgiw,faﬂmmuuuim
NNAN m@maLL@Vm’mmumﬂmng@m’lm’anmmuuu ilszaadazionu iueuuz siteqslaliamulu vsede vidaevannneTang lu
lenansatiuil LL@ymﬂmmwmmﬁ’lmwumeLﬂ@ﬂuuﬂm‘immummmﬂwmummm Hawunaslinaeiiiaednsseuneulunisasuluyie
Tavisaamdnming mﬁ:mmf;u@mmwﬂummwﬂsmgiumnmw muu’lw:ﬂm‘lfnﬂﬁtmu g1 Fautas heanuans W\‘Luﬂﬂng e
weundsiagsisnau lidfaedsznisle o mmmiumnmm “memwmmfamamu Wuusldsueynmidumideanuidnidunis
A%9Uti NMINA1N AR WTRENIBY m@mm\amummumﬂuvaﬂmau Tadinluumana idinanzed Linde viteluianans vsansieansaule
azraenszvinlnagnsias LL@V”LuLﬂumma"Lmﬂmﬂfmmﬂwmm@mmmﬂmmmumm Fasfufiennnududnaededng ludayaresfim
uazfesdBaieariiuarduiiluenasaridvenfdnlnadauds mmqmu‘l,umm@m@mwaﬂmwwwummmm URUTGLENRLRREY
iinlasgdeuirednezaemdnnindusiazilszinmg uazpnsAnedayatesinieanudnninduazdeyaaulafifaadesriaunis
mmmu%mmﬂum@m@m@mmmﬂmwa

Research Division 3



Krungsri Securities | Asset World Corporation

18 August 2025

SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL  CKP CPALL CPF CPN DITTO GPSC GULF IvVL
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 CcK comz CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m 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 TPIPL TRUBB  TTA W
VGI WICE ZEN
AH ALLA AOT ASK BDMS CFRESH  CHASE CcM COLOR 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 ssscC TGE THIP THREL
TKS TLI TOA TOG TPCS Tam TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO
AKR BA BLC DEMCO GABLE INSET JMT MICRO  PDJ PRIME Q-CON
QLT SENA SKR (Yo} SUN SYMC THANA UPF UPOIC  VIBHA
TLALAZLLIL SET ESG Ratings

90— 100 AAA

80 -89 AA

6579 A

50 - 64 BBB
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wannindwislsznalnaasnudnd lunsaeuulas uily isdndeyalddidountedonlavzerianun sauviaasuuiasia SET ESG Ratings 13
WANINUTAN MR
wneme ** 14 SET ESG Ratings Aasasasaudeyalutlsuiiusiuieuandon dsan viaussiniunanesudsmdunisiiuma
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UMASTINN : SET ESG RATINGS : panananninelusiatlszmelne - Ausifmungsiaiianiusiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025

2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BAFS BAM BANPU BAY BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
BGC BGRIM BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG
CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CcMC com7
CPALL CPAXT CPF CPI CPL CPN CcPW CRC cscC cv DCC DELTA DEMCO
DEXON DIMET DMT DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW
ETC ETE FNS FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HEMP HENG HMPRO HTC ICC
ICHI ICN IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC ITC ITEL
IVL JAS JMART JR JTs K KASET KBANK KCAR KCC KCE KGEN KGI
KKP KSL KTB KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR
MALEE MATCH MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN
MONO MOONG MSsC MTC MTI NATION NCAP NEP NER NKI NOBLE NRF occ
OGC OR ORI osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PPP PPPM PPS PQs PR9 PREB
PRG PRINC PRM PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP
PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH RBF RML RS RWI S&J
SA SAAM SABINA SAK SAPPE SAT SC SCB SCC SCCcC SCG SCGD SCGP
SCM SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI SIS SITHAI
SKR SM SMIT SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA
SSF SSP SSsC SST STA STGT STOWER SUSCO svi SVOA SVT SYMC SYNTEC
TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP
THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT TMD TMILL T™MT TNITY
TNL TNP TNR TOG TOP TOPP TPA TPCS TPLAS TRT TRU TRUE TSC
TSI TSTE TSTH TTB TTCL TU TURTLE TVDH TVO TWPC UBE UBIS UEC
UKEM UPF uv VCOM VGI VIBHA VIH WACOAL WHA WHAUP WICE WIIK WPH
X0 YUASA ZEN ZIGA
WwAUITNAL
ACE ALT AMARIN ANI APCO ASAP AUCT B52 BKIH BPS CHASE CHG DITTO
ECL EMC ESTAR EVER FLOYD GABLE GFC GREEN HL HUMAN IP IT J
JDF JMT KJL LDC LIT M-CHAI MEDEZE MJD MOSHI NTSC PLE PRI PRIME
PROEN PROUD PTC S SAWAD SCAP SFT SHR SINGER SINO SJWD SKE SNNP
SOLAR SONIC SUPER TBN T™I TPAC TPP TQaM UOBKH UREKA VL VNG WELL
WIN WP
AU (Level) Nan19LseLiL
lefunnafuses mmmm”Lﬁ’Lﬁuﬁqmiﬁﬂ’Lﬂﬂf]u?@mﬂﬁmmeumummmuf’f'ml,ﬁmwammm:mumiﬁ”\mummnﬂmxﬂimmi
(Certified) paaaeUvFesaeulindn n.a.a. Wanmdiutey ngldfunisiuseuan@nuuindfiRivesmaenaulnelunis
Rafunain vialdiunisnmasauiie o uideduetnadudsszanmisaaunieuen
Usznaanunsung msuanslfiiuipugsiulasnsdsznmanunsunlididuiuisaufis (Collective Action Coalition) 184
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