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Financial Summa
ear to 31 Dec Unit 2023 2024 2025F 2026F 2027F

Revenue (Btm) 13,989 15,902 17,089 18,889 20,810
Revenue growth (%) 46.4 13.7 7.5 10.5 10.2
EBITDA (Btm) 4,823 5,814 6,425 7,228 7,978
EBITDA growth (%) 73.0 20.6 10.5 12.5 10.4
Profit, core (Btm) 1,058 1,860 1,882 2,338 2,764
Profit growth, core (%) (1,238.2) 75.9 1.2 242 18.3
Profit, reported (Btm) 5,038 5,850 5,882 6,338 6,764
Profit growth, reported (%) 31 16 1 8 7
EPS, core (Bt) 0.03 0.06 0.06 0.07 0.09
EPS growth, core (%) (1,238.2) 75.9 1.2 24.2 18.3
DPS (Bt) 0.05 0.05 0.07 0.08 0.08
P/E, core (x) 142.9 81.2 39.5 31.8 26.9
P/BV, core (x) 1.7 1.6 0.8 0.7 0.7
ROE (%) 1.2 2.1 2.0 24 2.7
Dividend yield (%) 1.1 1.1 3.0 3.3 3.5
FCF yield (%) 3.6 3.8 11.5 13.5 14.6
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Key data Unit

12M high/ low (BY) 3.9/16
Market cap (Btm/ USDm) 74,270/ 2,335
3M avg. daily turnover (Btm/ USDm) 146.6/ 2.5
Free float (%) 23.8
Issued shares (m shares) 32,013
Major shareholders: %
1) Tcc Business Management 45.0
2) Tcc Retail Co Ltd 30 O

3) Nomura Holdings Inc

Stock price performance
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Unit  ytd 1M 3M 12M

Total return (%) (31.8) (4.1) 341 (37.1)

Total return vs SET (%) (23.1) (5.8) 17.8 (24.2)

Krungsri vs Bloomberg consensus

Unit
Bloomberg consensus  (Cnt.) 8 4 1
Unit KSs BB  %diff
Target price (Bt) 2.70 2.90 (6.8)
2025F core profit (Btm) 1,882 2,000 (5.9)
2026F core profit (Btm) 2,338 2,513 (7.0)

Source: Bloomberg, Krungsri Securities
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RevPAR shows slight qoq recovery, led by Luxury segment
In 3Q25F (Jul-Aug 2025), RevPAR improved slightly from the -14% yoy
decline seen in 2Q25. The recovery was mainly driven by the Luxury
segment, which recorded single-digit RevPAR growth (vs +7% in 2Q25),
with Samui continuing to outperform supported by the high season.

Other segments, particularly MICE and Bangkok, remain under pressure
with yoy declines, as MICE demand has been slower to rebound. Non-
Bangkok Upper Upscale hotels also posted negative growth, partly due to
the opening of two new properties in Pattaya that are still in the ramp-up
stage, with occupancy at around 50% for Melia Pattaya and 40% for
Pattaya Marriott Resort & Spa.

Forward bookings show yoy growth in 4Q25F

Forward bookings in 4Q25F show improving momentum, with yoy growth
expected to return, especially in key provincial destinations such as
Chiang Mai, Hua Hin, Samui, and Pattaya.

Fig. 1: Segment-wise RevPAR, with qoq recovery expected in 3Q25F
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Fig. 2: Improvement in RevPAR driven by both occupancy and average daily rate
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Source: Company Data, Krungsri Securities

Revised hotel pipeline

AWC has adjusted its investment plan by deferring several projects to
better align with current market conditions. In 2025F, total room supply is
expected to increase by 930 rooms (+16% yoy) from three new hotels: JW
Marriott Hotel Bangkok Ratchada (407 rooms, Swiss6tel Bangkok
Ratchada), Melia Pattaya (234), and Pattaya Marriott Resort & Spa at
Jomtien Beach (289). Meanwhile, the opening of Fairmont Bangkok (419)
has been postponed to 1Q26F, while other projects such as
InterContinental Chiang Rai Golden Triangle Resort (32), Kimpton Hua
Hin Resort Beach Club (124), and Nobu Bangkok (148) have been
delayed to 2027F.

Despite these delays, we expect AWC’s room inventory to continue
expanding, rising from 5,906 rooms in 2024 to 6,836 rooms in 2025F and
further to 7,604 rooms in 2027F, implying a CAGR of around 10%.
Management targets a more aggressive expansion, aiming to reach
10,475 rooms by 2029F, compared to our forecast of 8,802 rooms.

Fig. 3: Hotel room expected to expand to 7,604 Fig. 4: Company aims to expand room count to
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Lower Capex to Bt10bn per year

Capex is expected to decline from around Bt14bn in 2025F to Bt10bn in
2026-27F. As of 2Q25, IBD/E stood at 0.92x, well below the covenant
threshold of 1.8x, suggesting that the company still has ample debt
headroom to support further long-term investments.

Fig. 5: Lower capex of Bt10bn per year, driving Fig. 6: Debt rising but remains within covenant

higher EBITDA limits
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Jurassic World: The Experience — limited earnings contribution
Jurassic World: The Experience, which opened on 8 Aug 2025 with a
Bt1.4bn investment, has received positive initial feedback. Daily visitors
averaged ~3,000 during the first month and have since stabilized at 1.5k—
1.7k on weekdays and over 3k on weekends, exceeding the company’s
target of 2,000/day. Management now guides for breakeven within 3
years, improving from the prior 4-year estimate.

We estimate the project to contribute incremental profit of Bt10m in 2025F
and Bt44m in 2026F, based on an assumption of ~2,000 daily visitors in
2025F and ~1,700 in 2026F and 1,500 for long term, with an EBITDA
margin of 50—-60%. This represents only about 1-2% of AWC’s revenue

and profit respectively, with full payback expected within 5 years.

Fig. 7: Expected earnings of Bt1Om in 2025F Fig. 8: Small contribution to AWC's revenue
and Bt44m in 2026F and profit
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But will indirectly benefit to Asiatique
While Jurassic World: The Experience is expected to contribute only

marginally to AWC's earnings, we see the main benefit coming indirectly

through Asiatique, the company’s key rental asset (accounting for ~15%

of rental revenue). The attraction is likely to drive higher customer traffic

and support tenant demand, which should lift occupancy from 76% in

2Q25 to ~80% in 2025F. Management also targets occupancy to reach

90%, back to the 2019 level of 91%, alongside an increase in rental rates
from Bt1,222/sgqm in 2Q25.

Fig. 9: Expected occupancy increase to 80% in
2025F driven by Jurassic World
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Fig.10: Modest revenue growth anticipated
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Earnings forecast revision
We revise down AWC’s core profit for 2025-27F to Bt1.9bn (+1% yoy),
Bt2.3bn (+24% yoy), and Bt2.8bn (+18% yoy), from

i)

i)

Lower hotel revenue assumptions of Bt12bn in 2025F and Bt14bn in
2026F, mainly due to weaker RevPAR assumptions of Bt3,911 (-7%
yoy) in 2025F and Bt3,982 (+2% yoy) in 2026F, following a -6% yoy
RevPAR trend YTD and slower Chinese tourist arrivals (12% of hotel
revenue), as well as postponed hotel openings.

Commercial revenue revised up to Bt4.5bn in 2025F and Bt4.9bn in
2026F, including Jurassic World, which supports higher revenue and
boosts Asiatique occupancy; and

lower interest expenses, benefiting from falling rates, with 82% of debt
floating, leading to expected interest of Bt1.95bn in 2025F and Bt2bn
in 2026F.
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Fig. 11:Earnings forecast revised

Actual
2024 2025F 2026F

Total Revenue 15,902 17,089 18,889 20,810 16,706 18,611 21,264 2.3% 1.5% -2.1%
Hotel unit 12,133 12,567 13,985 15,735 12,592 14,280 16,723 -0.2% -2.1% -5.9%
Commercial unit 3,596 4,175 4,904 5,075 3,802 4,004 4,197 9.8% 22.5% 20.9%
Management service 174 347 330 346 312 328 344 11.1% 0.5% 0.5%
Gross profit 8,661 9,100 10,270 11,339 9,308 10,348 11,744 -2.2% -0.8% -3.4%
SG&A 4,856 4,959 5,516 6,021 5,079 5,658 6,464 -2.4% -2.5% -6.9%
Interest Expense 1,875 1,958 2,016 2,061 1,980 2,049 2,114 -1.1% -1.6% -2.5%
EBITDA 5,814 6,425 7,228 7,978 6,398 7,043 7,777 0.4% 2.6% 2.6%
Core profit 1,860 1,882 2,338 2,764 1,979 2,300 2,737 -4.9% 1.6% 1.0%
Net profit 5,850 5,882 6,338 6,764 5,979 6,300 6,737 -1.6% 0.6% 0.4%
Gross margin (%) 54.5% 53.2% 54.4% 54.5% 55.7% 55.6% 55.2% -2.5% -1.2% -0.7%
ﬁf)&A fototalrevenues | 550, | 290%  202%  28.9% | 30.4%  30.4%  30.4% | -1.4%  12%  -15%
EBITDA margin (%) 36.6% 37.6% 38.3% 38.3% 38.3% 37.8% 36.6% -0.7% 0.4% 1.8%
Core margin (%) 11.7% 11.0% 12.4% 13.3% 11.8% 12.4% 12.9% -0.8% 0.0% 0.4%
Hotel
Number of room 5,906 6,836 7,300 7,604 6,836 7,827 8,117 0.0% -6.7% -6.3%
Occupancy rate (%) 72.0 67.0 68.4 70.7 73.1 72.3 72.4 (6.03) (3.91) (1.68)
Room rate (Bt/night) 5,873 5,517 5,791 6,153 5,914 6,070 6,555 -6.7% -4.6% -6.1%
% growth 15% -6% 5% 6% 1% 10% 13%
RevPar (Bt/night) 4,200 3,911 3,982 4,401 4,313 4,384 4,755 -9.3% -9.2% -7.5%
% growth 15% -7% 2% 11% 3% 12% 19%
Retail Unit
Occupancy Rate (%) 59% 64% 64% 65% 73.2% 73.7% 74.2% -9.2% -9.4% -9.5%
Rental rate (Bt) 693 690 703 717 773 789 804 -10.8% -10.8% -10.9%
Office Unit
Occupancy Rate (%) 66% 65% 65% 65% 67.0% 68.0% 68.5% -2.0% -3.0% -3.5%
Rental rate (Bt) 812 869 873 878 820 824 828 5.9% 5.9% 5.9%
Interest Bearing Debt 73,487 82,457 84,957 86,957 81,557 84,557 83,557 1.1% 0.5% 4.1%

Source: Company Data, Krungsri Securities

Fig.12: Core profit expected to grow at 14% Fig.13: Driven by revenue growth,

CAGR in 2025-27F particularly from hotels
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Fig.14: Increase in rooms, led by provincial
properties
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Fig.15: RevPAR expected to decline in
2025F, with +2% growth in 2026F
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Fig.16: EBITDA growth driven by higher
revenue
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Fig.17: EBITDA breakdown
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Fig.18: Hotel revenue breakdown, MICE and
Bangkok is 50% of hotel revenue
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Fig.19: Commercial revenue breakdown,
mainly from Office
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Fig. 20: Forward P/E Band Fig.21: Forward P/BV Band
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Fig. 22: Peer comparison

Ticker Share price u/D Market EPS growth

Current Target Cap 25F 26F

(LCY) (LCY) (%) (USD m) (%) (%)
Asset World Corp AWC TB BUY 2.32 2.70 16 2,335 1.2 24.2 39.5 31.8 0.8 0.7 2.0 3.0
Central Plaza Hotel CENTEL TB BUY 31.75 37.00 17 1,347 (3.8) 15.1 25.7 22.3 2.0 1.9 7.8 1.8
The Erawan Group ERW TB BUY 2.68 3.20 19 412 (14.1) 1.7 16.8 15.1 1.4 1.4 8.0 24
Minor International MINT TB BUY 23.40 30.00 28 4171 8.1 5.7 14.6 13.8 1.2 1.1 8.7 2.8
S Hotel and Resorts SHR TB BUY 1.59 2.00 26 180 144.5 11.0 17.5 15.7 0.4 0.4 2.0 4.6
Siam Wellness SPATB REDUCE 3.18 3.00 (6) 128  (41.9) 17.5 22.7 19.3 3.3 2.9 8.4 1.8
average 8,572 15.7 14.2 22.8 19.7 1.5 1.4 6.2 2.7
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total revenue (Btm) 6,011 4,488 9,556 13,989 15,902 17,089 18,889 20,810
Cost of goods sold (Btm) 4,127 3,723 5,207 6,692 7,241 7,990 8,619 9,471
Gross profit (Btm) 1,884 765 4,348 7,297 8,661 9,100 10,270 11,339
SG&A (Btm) 2,416 2,304 3,280 4,247 4,856 4,959 5,516 6,021
Other income (Btm) 124 90 73 55 121 165 179 194
Interest expense (Btm) 1,143 1,206 1,270 1,692 1,875 1,958 2,016 2,061
Pre-tax profit (Btm) (1,550) (2,655) (129) 1,413 2,051 2,348 2,918 3,451
Corporate tax (Btm) (182) (462) (118) 253 262 470 584 690
Equity a/c profits (Btm) 0 0 (1) (35) 71 4 4 4
Minority interests (Btm) 0 (183) (81) (67) 0 0 0 0
Core profit (Btm) (1,368) (2,377) (93) 1,058 1,860 1,882 2,338 2,764
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) (940) 873 3,854 5,038 5,850 5,882 6,338 6,764
EBITDA (Btm) 1,155 156 2,787 4,823 5,814 6,425 7,228 7,978
Core EPS (Bt) (0.0) (0.1) (0.0) 0.0 0.1 0.1 0.1 0.1
Net EPS (Bt) (0.0) 0.0 0.1 0.2 0.2 0.2 0.2 0.2
DPS (Bt) 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1
Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024F 2025F 2026F 2027F|
Total current assets (Btm) 1,052 905 1,281 1,713 2,180 2,368 2,637 2,998
Total long-term assets (Btm) 132,371 137,992 155,173 170,724 183,783 197,092 205,115 212,987
Total assets (Btm) 133,423 138,897 156,454 172,437 185,963 199,460 207,752 215,985
Total current liabilities (Btm) 3,253 5,667 8,479 18,397 43,264 36,461 35,443 36,472
Total long-term liabilities (Btm) 52,112 54,024 65,115 66,564 50,922 67,605 72,871 75,781
Total liabilities (Btm) 55,366 59,691 73,594 84,961 94,185 104,065 108,314 112,252
Paid-up capital (Btm) 32,000 32,000 32,001 32,002 32,005 32,005 32,005 32,005
Total equity (Btm) 78,057 79,207 82,860 87,476 91,778 95,419 99,504 103,842
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 244 2.48 2.59 2.73 2.87 2.98 3.11 3.24
Cash Flow Statement

FY December 31 Unit 2020 2021 2022 2023 2024F 2025F 2026F 2027F|
Core Profit (Btm) (1,368) (2,377) (93) 1,058 1,860 1,882 2,338 2,764
Depreciation and amortization (Btm) 1,562 1,605 1,646 1,718 1,883 2,119 2,294 2,466
Operating cash flow (Btm) 677 14 2,989 5,489 5,725 8,605 10,143 10,915
Investing cash flow (Btm) (28,659) (3,047) (12,739) (5,991) (8,208) (15,429) (10,317) (10,338)
Financing cash flow (Btm) 13,540 2,932 9,897 728 2,437 6,730 248 (427)
Net change in cash (Btm) (14,442) (101) 146 226 (45) (95) 74 150
Key Financial Ratios

FY December 31 Unit 2020 2021 2022 2023 2024F 2025F 2026F 2027F|
Gross margin (%) 313 171 455 52.2 54.5 53.2 54.4 54.5
EBITDA margin (%) 19.2 3.5 29.2 34.5 36.6 37.6 38.3 38.3
EBIT margin (%) (6.8) (32.3) 11.9 222 247 25.2 26.1 26.5
Net profit margin (%) (15.6) 19.4 40.3 36.0 36.8 34.4 33.6 325
ROE (%) (1.6) (3.0) (0.1) 1.2 2.1 2.0 24 2.7
ROA (%) (0.7) 0.6 2.6 3.1 3.3 3.1 3.1 3.2
Net D/E (x) 0.6 0.6 0.7 0.8 0.8 0.9 0.8 0.8
Interest coverage (x) (0.4) (1.2) 0.9 1.8 21 2.2 2.4 2.7
Payout Ratio (%) (42.6) 64.5 26.6 31.8 38.3 38.3 38.3 38.3
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Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q23 4Q23 1Q24 plevZ 3Q24 4Q24 1Q25 2Q25i
Total revenue (Btm) 3,398 3,823 4,252 3,478 3,765 4,407 4,633 3,674
Cost of goods sold (Btm) 1,687 1,794 1,788 1,679 1,771 2,002 2,011 1,906
Gross profit (Btm) 1,711 2,029 2,464 1,799 1,994 2,405 2,623 1,768
SG&A (Btm) 1,128 975 1,188 1,127 1,270 1,270 1,262 1,113
Other income (Btm) 10 23 33 56 13 20 30 41
Interest expense (Btm) 438 479 471 484 488 432 461 498
Pre-tax profit (Btm) 155 598 838 243 249 722 931 198
Corporate tax (Btm) 20 100 201 41 (25) 46 183 (10)
Equity a/c profits (Btm) 9) (26) 44 1 15 1 0 1
Minority interests (Btm) 0 (72) 0 0 0 0 0 0
Core profit (Btm) 126 399 681 203 288 688 748 208
Extra-ordinary items (Btm) 1,010 959 924 1,044 851 1,172 1,221 1,196
Net Profit (Btm) 1,136 1,358 1,605 1,247 1,139 1,860 1,969 1,404
EBITDA (Btm) 1,020 1,525 1,762 1,188 1,210 1,653 1,889 1,226
Core EPS (Bt) 0.00 0.01 0.02 0.01 0.01 0.02 0.02 0.01
Net EPS (Bt) 0.036 0.042 0.050 0.039 0.036 0.058 0.062 0.044
Balance Sheet

FY December 31 Unit 3Q23 4Q23 1Q24 plevZ 3Q24 4Q24 1Q25 2Q25i
Total current assets (Btm) 1,679 1,713 1,822 1,870 1,744 2,180 2,522 2,628
Total long-term assets (Btm) 167,996 170,724 172,980 177,414 180,072 183,783 193,489 196,192
Total assets (Btm) 169,675 172,437 174,802 179,284 181,815 185,963 196,011 198,820
Total current liabilities (Btm) 16,184 18,397 19,083 42,594 42,252 43,264 43,570 38,924
Total long-term liabilities (Btm) 52,398 54,024 54,697 54,793 57,063 65,115 63,853 69,532
Total liabilities (Btm) 68,582 72,421 73,779 97,387 99,315 108,379 107,422 108,456
Paid-up capital (Btm) 32,002 32,002 32,005 32,005 32,005 32,005 32,013 32,013
Total equity (Btm) 85,854 87,476 89,103 88,742 89,665 91,778 93,546 92,411
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 2.7 2.7 2.8 2.8 2.8 2.9 2.9 2.9
Cash Flow Statement

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25i
Core Profit (Btm) 126 399 681 203 288 688 748 208
Depreciation and amortization (Btm) 427 448 454 461 474 0 498 501
Operating cash flow (Btm) 1,017 2,250 962 1,499 1,698 1,567 1,750 784
Investing cash flow (Btm) (2,172) (1,455) (1,157) (3,056) (2,173) (1,822) (8,575) (1,450)
Financing cash flow (Btm) 1,347 (747) 80 1,560 376 421 6,788 601
Key Financial Ratios

FY December 31 Unit 3Q23 4Q23 1Q24 plevZ 3Q24 4Q24 1Q25 2Q25i
Gross margin (%) 50.3 53.1 57.9 51.7 53.0 54.6 56.6 48.1
EBITDA margin (%) 30.0 39.9 41.4 34.2 32.1 37.5 40.8 33.4
EBIT margin (%) 17.4 28.2 30.8 20.9 19.6 375 30.0 19.7
Net profit margin (%) 334 35.5 37.7 35.9 30.2 42.2 42.5 38.2
ROE (%) 1.3 1.6 1.8 1.4 1.3 2.0 2.1 1.5
ROA (%) 0.7 0.8 0.9 0.7 0.6 1.0 1.0 0.7
Net D/E (x) 0.8 0.8 0.7 0.8 0.8 0.8 0.9 0.9
Interest coverage (x) 1.4 22 2.8 1.5 1.5 3.8 3.0 1.5
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Research Division

10



Krungsri Securities | Asset World Corp 24 September 2025

mLLuwmmm\mu LA ﬂ')’?ﬂﬂﬂ’]ﬂ‘ﬂ’ﬂ\‘iﬂ’]LLuwu']ﬂ']iZ\]\W]LL

Stock Ratmg ‘mﬂﬂﬂx‘i mﬂuumuﬂmmwummmww LL‘LI\‘IL'ﬂu 4 3zAU

Buy NUNED mmwuﬁﬁummwmmmmm 15%

Trading Buy WN’]EIEN ﬁ"]ﬂ’]WHﬁ’]u@\iﬂ’J’] FIANRAIATENIN 5% - 15%

Neutral PRGN iﬂmwuﬁmmmﬁmmmmm”l,umu 5% mﬂmmﬂmmmmmhmu 5%
Reduce NUNED mmwuﬂmmmqmmmmm 5%

ANANTAAYH

Sector MaNED4 nmu@mmuﬂﬁwummmm

Sector Ratmg NUNED mﬂumuuﬂmmqwm@mmmmunﬁu utiaiilu 3 szpu

Bullish ttuneifia uudfsu’mmiuﬂ@mmmunﬁuimumuu“m “Buy” m@mLLu”mLfa@ﬂafmuwuﬂmmﬂammmunﬁmﬂ “Buy” WAY
“Trading Buy”

Neutral g fudaulnnflunguananssulasumuuein “Neutral” m@mLLu“mL@@ﬂmqmuunmmﬂ@mmmumim@ “Neutral”
Bearish yaneIfie wz&au’Lum‘Luﬂ@mmmuﬂiwimumuuvm “Reduce” 1138 “Sell” m'amuwmmaﬂmquwuﬂmmﬂammmuﬂﬁuﬂ'a
“Reduce” i3 “Sell”

Current ManeIni ma"luumuﬂmimmmmmw o Jaquiu

Previous YNN8 m's’Lumwuﬂmmwummmw Aeumiini

Market Prices Muneif mmvju tu ﬂ@ffguu

Fair Price #NNaiii mmﬁmmmumuﬁﬁmﬁugm

Net Profit us1enie nnlagns (§uum)

EPS nunei mlaguissiasiu (um)

EPS Growth manefie 8nsnisaengsinaasinlaseiu (%)

PER mnnade snaviuilaqiiu / inlsgnasaiu (ivin)

P/BV N8I 31Antfuiaqiiv / mmmqummmwu )

EBITDA uxneiiig mia‘ﬂ@wnm@mm M AdeNInAn uay mmmwmﬂ (L)

EBITDA Growth mngifia smsnnsaenesaes ilstewsinaeniie e Adexsan uas Adnsimming (%)

EV/EBITDA #3ngidd JAANANIT / ﬁﬁi?ﬁ@uﬁ’ﬂm@mﬁﬂ i ﬁ%ﬁ‘@mwm LAz ANFAANLNE (19N)

DPS $uNeD Ruifunasiaii (um)

Dividend Yield #1804 §RNaR0LLNLIa9R_uT NS (%)

L@ﬂmmuummmw‘immwmﬂm‘wm NINAT AR (WWNT) ("LFEN") m@mwﬂmﬂglm@ﬂmmuummm‘imﬂmﬂm@mvﬁmmuW”m
WwigaRidevienisidednilianuindede waz/iragnded atnslafinnn Ui ldiuiu uazlifusesivmnnursudauanysaliragneesues
Ty AAINAID LL@V”Lstmﬂiwnummm@m@muLmum@\mmmwwﬂmﬂgmamu mem@mmﬂmqmﬁmﬂgmmwmwLﬂum‘ﬂ@w
mmwfmﬂumuuu"l,m L3 aldsuRagausanisiiendasys daaau avuLiy LL@wmﬂwmﬂwﬂmﬂQMmﬂmmuuu”l,ﬂ”l,%’lmmim
o 13 mummwmnmmm anAn N‘LIiW\i‘LLﬂ“"W‘LAﬂ\‘iWu‘ﬂﬂ\mﬁ“i:r‘VIWN"] m%”mmm\muslu 13078 mfﬂmwaﬂmwmﬂmnglu
L@ﬂm&'auuu”LmMﬂLfsm fayauay mwmuwﬂmﬂgﬂﬂlumﬂmmuuu Rdszasdazdany wuauus wreqlaliaanulu wisede wrenn
mﬂmwwﬂmﬂglmﬂnmmuuu memﬂmmf«mmmr’ﬂmL‘wuu;mLﬂmuuﬂmimmmmﬂmmmmwm mmmmﬂmmﬂwm@mq
ifﬂ‘uﬂfﬂuluﬂﬁimwuhmmwmmwaﬂmwﬂ mwwmaummﬂumﬂmwﬂmﬂg‘LuL@ﬂmau muﬂwﬂm%ﬂiﬂmu ¥indn Frutas 1
AANUAAY mﬂwﬂmng wramsunssiaatstsnimu lddrMaetsznisle o smmm“lumﬂmiu ”me\mmm@m\imu Vuustlasuaymdiu
uu\m@mﬂummﬂumimwm NTNA19 AR YiTRAN9B mﬂu@m\amummmmﬂumﬂmm Taidnluumaan undased unade viralu
lanans visenisdeansaulaay Aaanszinlnegnsies LLZ\]"’iNLﬂuﬂ’]iﬂﬂlﬂLﬂmﬂ’]iLﬂJﬂ@Nmﬁi’ﬂﬂ’)’]ﬁJL@EIW]F;ILLﬂ‘LI‘EH‘V] mmammmmﬂu
Lawm@mwﬂuﬂfammmumw LmvmmmmmmuwLL@vquw"lumﬂmmuuummmw‘tmmmm mmwu”Lummfam@mwmmwm
ﬂ@mummmm V]’]uﬂ')ﬁ‘ﬂ/]’lﬂ')’mt‘ﬂﬂ'ﬂ@ﬂ’]\m@\iLLWW@@ﬂHmV‘ﬂ@ﬂM@ﬂV}iWHLLW]@“"]JT”LH‘V] WAz WJiﬂm:f’]‘ﬂﬂll@‘ﬂﬂduiﬁ%mﬂ@ﬂﬁﬂﬂmi‘v\lﬂLL@"’
mam@u‘l,mwmmmmn@ummmzm’Lamwu”Lumﬂsnﬂmmmmﬂmwﬂ

Research Division 1



Krungsri Securities | Asset World Corp

24 September 2025

SET ESG RATINGS 2024 (as of 26 August 2025)
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KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
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WHAUP
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TOG TPCS TQaM TSC TSTH TTCL TU TWPC UAC UBE VIH
WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT
SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

FEAUATILY
90 - 100
80 -89
65-79

50 - 64

o

SET ESG Ratings
AAA

AA

A

BBB

%% '

< o Fo o & o -l P R vo o o = e v
mi@wﬂ3'1ﬂglul,ﬂﬂmmuummmw‘llmmmqﬂi:mﬂmeﬂumﬂmagaLmtg‘@mummu N'meﬂumLLu:mmummmumammmumungwmﬂ

¢ e v a4 Y d . o4 Ly n
narananninduvislsmalngflalinnsiuseslunnugniessesdayavieluieseinsldanuineuaussinglsrasianzaula suvislifuingey
, = da & o o4 ° o A a4 2 9 A 9y oA A Mo g o &
ramudemele ) Mifeau sullesnannisiideyalddrdouniidaulaierionnaly Isedrsdatemeunslidnludnsnizla - wanainil nas
wannindwiadszmalnenaasauanilunisfeuuas udly Wadudesalicndauniisdoulavieriomn sauiaasuulasa SET ESG Ratings 1w
waninauanmug
e ** §l4 SET ESG Ratings Asmsaaaaudeynlussiausudewanden dean vsausnimiunaresiinduniafisimia

'
o A

unasinn : SET ESG RATINGS : panauanvinguiadsymelne - Auefiimungsfiaiiaasnudadiu (setsustainability.com)

Research Division

12



Krungsri Securities | Asset World Corp

24 September 2025

CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 31 July 2025)

AbLAALA

AAV
AKP
ASIMAR
BBGI
BJC
BWG
CNT
CREDIT
DUSIT
FPI
GPSC
ICHI
ITC
KEX
LIT
MCoOT
MTI
NYT
PG
PRG
QTC
SAAM
Scc
SENA
SKE
SPRC
SUN
TEGH
THREL
TNITY
TQR
TTW
UPOIC
WINNER

AAAAL

2s
ASIAN
BSBM
EVER
JCK
MEGA
POLY
RABBIT
STPI
TKN
UBA

AAA

A5
BIOTEC
CITY
ESTAR
J

KK
NTV
PROS
sisB
SVR
UEC

MadanenanIsdTIRTesdNANANETNANNTUNTTNNTUTEN Ing

ABM ACE
AKR ALLA
ASK ASP
BBL BCH
BKIH BLA
CBG CENTEL
COLOR com7
CsC cv
EAST EASTW
FPT FVC
GRAMMY  GULF
m ILINK
ITEL ITTHI
KKP KSL
LOXLEY LPN*
MFC MFEC
MVP NCH
occ OR
PHOL PIMO
PRIME PRM
RATCH RBF
SABINA SAK
sccc SCG
SENX SGC
SKR SMPC
SR SSF
SUTHA SvI*
TFG TFMAMA
TIPH TISCO
TNL TOA
TRP TRUBB
TU TVDH
uv VARO
ZEN
AAI ADB
ATP30 AUCT
BTC CH
FE FORTH
JDF JMART
METCO MICRO
PQs PREB
RCL SAPPE
SUPER susco
TMD TNR
upP UREKA
ADD AIE
BIS BJCHI
cMC CPANEL
ETL FNS
JCKH JMT
KWC LDC
NV 0GC
PTC READY
SKN SKY
swc TAKUNI
UOBKH VL
AINATUUL
N1NN31 90

80 -89

70-79

60 - 69

50 - 59
s1N91 50

ACG
ALT
ASW
BCP
BPP
CFRESH
CPALL
DCC
ECF
GABLE
GUNKUL
ILM
IVL
KTB
LRH
MINT
NER
ORI
PLANB
PRTR
RPC
SAMART
SCGD
SGF
SNC
SSP
SYMC
TGE
TK
TOG
TRUE
TVO
VGl

AEONTS
AYUD
C
FSMART
KGI*
NC
PROUD
SECURE
SVOA
TPA
VCOM

ALUCON
BLC
CsP
GBX
JPARK
LEO
PACO
ROCTEC
SMD100
TC
WAVE

ADVANC  AE
AMA AMARIN
AURA AwWC
BCPG BDMS
BR BRI
CHASE CHEWA
CPAXT CPF
DDD DELTA
EGCO EPG
GC GCAP
HANA HARN
IND INET
JAS JTS
KTC KTMS
LST M
MODERN  MONO
NKI NOBLE
osp PAP
PLAT PLUS
PSH PSL
RPH RS
SAMTEL  SAT
SCGP scM
SGP SHR
SNNP SNP
sssc STA
SYNEX SYNTEC
TGH THANA
TKS TKT
TOP TPAC
TRV TsC
™V TWPC
VIH WACOAL
AHC AIRA
BA BBIK
ciG cM
FSX FTI
KJL KTIS
NCAP NCL
PSG PSP
SFLEX SFT
SVT TACC
TPCH TPCS
VIBHA VRANDA
AMC AMR
BVG CEN
DEXON DOD
GENCO GTB
JR JsSP
MCA META
PANEL PHG
SALEE SAMCO
SMIT SORKON
TFI T
WFX WIIK
Aryanind

AALAAA
AAAA
AbLA
AA
A

No logo given

AF
AMATA
B

BEC
BRR
CHOW
CPL
DEMCO
ERW
GFC
HENG
INSET
K
KUMWEL
MAJOR
MOONG
NRF*
PB

PM
PTT
RT
SAV
SCN
SICT
SO
STARM
TASCO
THANI
TLI
TPBI
TSTE
UAC
WGE

APCO

cococo
GEL
KUN
NDR
PSTC
SINO
TAE
TPLAS
WARRIX

ARIN
CGH
DPAINT
GYT
JUBILE
MGC
PIN
SANKO
SPG
TMC
WSOL

AGE
AMATAV
BAFS
BEM
BSRC
CIMBT
CPN
DITTO
ETC
GFPT
HMPRO
P
KBANK
LALIN
MALEE
MOSHI
NSL
PCC
PORT
PTTEP
RWI
SAWAD
SDC
SIRI
SONIC
STECON
TBN
THCOM
™
TPIPL
TSTH
UBE
WHA

APCS
BES
COMAN*
GPI
L&E
ONEE
PT
SMT
TCccH
TPOLY
WIN

ASEFA
CHARAN
Dvs
ICN
KBS
MITSIB
PRAPAT
SCI
SST
T™MI

X0

AH* AIT AJ
ANAN AOT AP
BAM BANPU BAY
BEYOND  BGC BGRIM
BTG BTS BTW
cIviL cK cKP
CcPW CcRC CRD
DMT DOHOME DRT
ETE FLOYD FN
GGC GLAND GLOBAL
HPT HTC icc
IRC IRPC IT
Kce KCE KCG
LANNA LH LHFG
MBK Mc M-CHAI
Msc MST MTC
NTSC NVD NWR
PCSGH PDJ PEER
PPP PPS PRO
PTTGC Q-CON QH
s S8&J SA
sc SCAP scB
SEAFCO  SEAOIL  SELIC
sIs SITHAI SJWD
SPALI sPC spP
STGT STI suc
TCAP TCMC TEAMG
THG* THIP THRE
TMILL T™T TNDT
TPIPP TPS Tam
TTA B TTCL
UBIS UKEM UPF
WHAUP WICE WINMED
APURE ARIP ARROW
BH BIZ BOL
cPI css DTCENT
HUMAN IFS INSURE
LHK MATCH MBAX
PATO PDG PJW
PTECH PYLON QLT
SPCG SPVI STANLY
TEKA TFM TITLE
TRT TURTLE  TVH
wP XYz*
ASIA ASN BIG
CHAYO CHIC CHOTI
EASON EFORL EKH
G IMH IRCP
KCAR KIAT KISS
MK NAM NOVA
PRI PRIN PROEN
SE SE-ED SINGER
sTC STOWER  STP
NP TOPP TRU
XPG YUASA ZAA
AN

Aan

Auan

o
A

Ainald

Al

N/A

(10D) luFesnsninfiuguaianis  (Corporate Governance)  # ilunnsanifiunsmuulauneaes

dnrineuanznssunisiniunannintduazaaiauanynineg Inanisdnamazes 10D iunisdrmauaztsznifiuandeyaresisnaanzidowlunaiananninduislsemelng uaz
: ‘ 5 B

paravanning Wuiele (MA) Pinmadawmeseansise uasdudayandamuinllasnsodniield daiu nadimasainanaadunisiiaue luyunesesyrraniauen

TnehildidunnsdssiiunnsdfuiR uasilafinslddeyanmeluienistszfiu wadrsadinaradunanisdrsma i fuiidsnglusmenunisiifuguaianiszesiiinan
P ; vy

= LY e o = = > oo e o A o o o P S = D) o
nzfleulnevinii falu nansdrsaadenanldsuulaslinandsiusiangnn el Ladmudnniwe NAT NA (N¥NT) Nimﬁuﬂu‘ﬂi"ﬂiui@ﬂDQW}’]NQHM@Q‘H@NN@fﬂi‘ﬂ’]i’m

sananausatngle

* UFEnviEanssunsvieduinstestsEnaidasunisiniuguananis W nisnsevinRaifeatunanming n1snasn AesiUdu usu Ganislddaya CGR msmszminiieang

sananailsznaudig s1usaazidaafanAinlan hitp://www.thai-od.com/en/projects-2.asp

Research Division

13



Krungsri Securities | Asset World Corp 24 September 2025

ANTI-CORRUPTION PROGRESS INDICATOR “me;lﬁi 0 ’3’1&‘17’1' 29 August 2025

M vao s
lAsun1ssuses

2s AAI ACE 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 BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC BTG BTS BWG CAZ
CBG CEN CENTEL CFRESH CGH CHASE CHEWA CHOTI CHOW Cl [e[c} CIMBT CcM
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