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Jurassic World is coming to Bangkok
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AWC (ilmsia Jurassic World Tungasnw .

AWC TasenidAmaanusanieniy NEON (Faluuddnindszaunqanudnida v Avatar:
The Experience 04 Gardens by the Bay 1u@3alis) uay Universal Live Events &
Location Based Entertainment \iva 1 "Jurassic World: The Experience” 8iilaliisnig
1y Asiatique u 2Q25 Tasanistildautlszannilunisayungn 1,400 A1uun iveimm
WunEUIA 10,000 AN9NLNAT Fenisadiaunasiediianlua Jurassic World n1suasny
AugalalwanspUuuudnmesiv muuuuaturganneunsizes Jurassic World 1isil
TAsanistiazumnsineqn Disney100 Village N4nTulul2023 1aeann Jurassic World
azifluwaviesneamdaliisnisuszezenn Gsnndiavdamansenelduazniilszes
AWC Tuszzea adnelsfiniu wddmdaldididamaudwmsnanienisRunlanizianzas
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AANAaUsENaun1g 4Q24F Ruls yoy, qoq

A1n i) §3nalaausn : RevPar wulnszAuaaandnlutauneusaIAN-nyAANIEwW 2024
Wasarnnisiuialunnngu (9M24 RevPar +13% yoy) 4aNANT WHWNNILE185IN4
289153104 T939u 09N 11T AleeusN Melia Pattaya ludui 24 §uanan 2567 waznside
1539W3N Marriott Resort Jomtien Beach lulAauiN 18U 25 Was Fairmont Bangkok
Sukhumvit lugiag 1H25 ArpdnazdaendnAuniniuineegsnalsausnldatnvsoitioq
i) genadUanuaziienatiae: Lddmaadignsnisdiundnnauliinuaamgaly
wdalu 3Q25 Ngziu 66% taeldfuusanyuainniadanndinunedidnse lusly
The Empire A41i1 A1ARzLiun19inEszALuazluus innaTy w1 Alszuunismg
dsznaunisaens naaiannlegnsl 2024F agil 1.7 WudULN (+65% yoy)

AIATLUEYN ‘T’ $1AWINUNNE 4.40 LN (STOP)

faq1iy AWC Taanaagil 27x EV/EBITDA uay 51x P/E 2025F. 31AaNatlsznaunig
299 AWC aziiulaafasag CAGR 3 1 (2024-27F) 71 28% siadl Faudnduainnisuens
Toausn uazdmain laiiaau

Financial Summar
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F

Revenue (Btm) 9,556 13,984 15,555 17,790 22,387
Revenue growth (%) 112.9 46.3 11.2 14.4 25.8
EBITDA (Btm) 2,787 4,817 5,891 6,681 8,295
EBITDA growth (%) 1,683.0 72.8 22.3 13.4 24.1
Profit, core (Btm) (93) 1,058 1,747 2,182 3,293
Profit growth, core (%) (96.1) (1,238.2) 65.2 24.9 50.9
Profit, reported (Btm) 3,854 5,038 5,747 6,182 7,293
Profit growth, reported (%) 342 31 14 8 18
EPS, core (Bt) (0.00) 0.03 0.05 0.07 0.10
EPS growth, core (%) (96.1) (1,238.1) 65.2 24.9 50.9
DPS (Bt) 0.03 0.05 0.07 0.08 0.09
P/E, core x) (1,820.9) 142.9 64.1 51.3 34.0
P/BV, core (x) 2.0 17 12 1.2 1.1
ROE (%) (0.2) 12 2.0 2.3 34
Dividend yield (%) 0.6 11 2.1 2.2 2.6
FCF yield (%) 1.8 3.6 7.1 9.1 12.0
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Key data Unit
12M high/ low (Bt) 4.6/ 2.9
Market cap (Btm/ USDm) 112,017/ 3,272
3M avg. daily turnover (Btm/ USDm) 210.0/ 6.3
Free float (%) 25.0
Issued shares (m shares) 32,005
Major shareholders: %
1) Tcc Business Managem 45.0
2) Tcc Retail Co Ltd 30.0
3) Nomura Holdings Inc 4.5
(Bt AWGC SET Indesx  (indes)
50 - r 1,500
45 - - 1580
40 4 - 1500
AL - 1.450
35 - \J | . 400
30 - L 1 350
2.5 4 L 1300
20 + 1.250

Dec-22 Mar-24 Jun24 Sep-Z4 Dec-24

Unit  ytd 1M 3M 12M
Total return (%) 95 194 7.9 2.3
Total return vs SET (%) 9.2 20.9 9.

Krungsri vs Bloomberg consensus

6 0.2
G 0

Unit )
Bloomberg consensus  (Cnt.) 10 0 2
Unit KSS BB  %diff
Target price (BY) 440 453  (2.8)
2024F net profit (Btm) 5747 4,525 27.0
2025F net profit (Btm) 6,182 2,998 106.2

Source: Bloomberg, Krungsri Securities

Research Division

www.krungsrisecurities.com



Krungsri Securities | Asset World Corp

18 December 2024

Fig. 1: Proposed Jurassic World exhibition

Source: Company data, https://jurassicworldexhibition.com/, NEON

Fig. 2: ADR and Occupancy rate - Quarterly
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Fig. 3: RevPar to post double-digit percentage
growth
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Source: Company data, Krungsri Securities
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Fig. 4: Prospective P/BV band
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Fig. 5: Prospective EV/EBITDA band
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Source: Bloomberg, Krungsri Securities

Fig. 6: Peer comparison

Source: Bloomberg, Krungsri Securities

Share price Market EPS growth EV/EBITDA
Current Target Cap 24F 25F 24F 25F
(LCY) (LCY) (USD m) (%) (%) (x) (x)

Thailand
Asset World Corp AWC TB BUY 3.50 4.40 26 3,272 65.2 24.9 64.1 51.3 30.7 27.4 6.4 21
Centel Plaza Hotel CENTEL TB T-BUY 34.00 40.00 18 1,341 25.6 18.0 32.6 27.7 111 10.1 6.4 17
The Erawan Group ERW TB T-BUY 3.72 4.30 16 531 7.7 9.1 229 21.0 13.2 12.2 15.6 2.6
Minor International MINT TB BUY 26.50 38.00 43 4,389 17.2 10.3 18.2 16.5 7.4 7.1 10.0 25
S Hotel and Resorts SHR TB BUY 2.44 2.80 15 256 (64.6) 880.7 287.0 29.3 7.8 7.0 0.2 0.1
Siam Wellness SPATB BUY 6.80 8.50 25 255 (5.7) 16.4 27.8 23.9 12.7 11.7 15.1 14
Thailand average 10,043 10.2 188.6 75.5 28.3 13.8 12.6 8.9 1.7
Regional
EIH EIHIN NA 424.5 400.0 (6) 3,127 126.6 18 37.2 36.6 26.4 25.9 NA
Indian Hotels IHIN NA 880.1 774.2 (12) 14,754 65.5 24.7 75.3 60.4 45.1 37.2 15.9 0.2
Intercontinental Hotels IHG LN NA 9,986.0 8,933.3 (11) 20,125 (2.3) 15.5 29.2 25.3 19.2 17.6  (32.4) 0.0
Marriott International MAR US NA 290.4 274.8 (5) 80,700 (9.5) 14.7 31.4 27.3 19.0 17.5 (163.8) 0.8
Hilton worldwide HLT US NA 253 241 (5) 61,676 61.7 13.1 35.9 317 21.0 19.4 (54.5) 0.2
Regional average 180,382 48.4 13.9 41.8 36.3 26.1 235 (58.7) 0.3
Total average 190,425 26.1 93.5 60.2 31.9 19.4 17.6 (18.1) 1.2

Sources: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

2021

2022

2023

2024F

2025F

Total revenue (Btm) 13,175 6,011 4,488 9,556 13,984 15,555 17,790 22,387
Cost of goods sold (Btm) 6,487 4,127 3,723 5,207 6,689 6,919 7,869 9,871
Gross profit (Btm) 6,688 1,884 765 4,348 7,295 8,636 9,921 12,516
SG&A (Btm) 3,685 2,416 2,304 3,280 4,247 4,822 5,515 6,716
Other income (Btm) 113 124 90 73 51 192 218 269
Interest expense (Btm) 2,154 1,143 1,206 1,270 1,686 1,809 1,890 1,904
Pre-tax profit (Btm) 962 (1,550) (2,655) (129) 1,413 2,197 2,734 4,165
Corporate tax (Btm) 313 (182) (462) (118) 253 439 547 833
Equity a/c profits (Btm) 0 0 0 (2) (35) (20) (5) (39)
Minority interests (Btm) 283 0 (183) (81) (67) 0 0 0
Core profit (Btm) 932 (1,368) (2,377) (93) 1,058 1,747 2,182 3,293
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 932 (940) 873 3,854 5,038 5,747 6,182 7,293
EBITDA (Btm) 5,305 1,155 156 2,787 4,817 5,891 6,681 8,295
Core EPS (Bt) 0.0 (0.0) (0.1) (0.0) 0.0 0.1 0.1 0.1
Net EPS (Bt) 0.0 (0.0) 0.0 0.1 0.2 0.2 0.2 0.2
DPS (Bt) 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Total current assets (Btm) 15,894 1,052 905 1,281 1,713 1,681 2,325 3,290
Total long-term assets (Btm) 131,463 132,371 137,992 155,173 170,724 175,994 184,362 193,012
Total assets (Btm) 147,358 133,423 138,897 156,454 172,437 177,675 186,687 196,302
Total current liabilities (Btm) 11,263 3,253 5,667 8,479 18,397 40,440 29,292 30,291
Total long-term liabilities (Btm) 37,754 52,112 54,024 65,115 66,564 45,598 61,876 65,672
Total liabilities (Btm) 49,017 55,366 59,691 73,594 84,961 86,038 91,167 95,962
Paid-up capital (Btm) 32,000 32,000 32,000 32,001 32,002 32,005 32,005 32,005
Total equity (Btm) 96,475 78,057 79,207 82,860 87,476 91,637 95,520 100,340
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 3.01 2.44 2.48 2.59 2.73 2.86 2.98 3.14
Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btm) 932 (1,368) (2,377) (93) 1,058 1,747 2,182 3,293
Depreciation and amortization (Btm) 2,190 1,562 1,605 1,646 1,718 1,885 2,058 2,227
Operating cash flow (Btm) 5,842 677 14 2,989 5,489 7,995 10,191 13,449
Investing cash flow (Btm) (2,870)  (28,659) (3,047) (12,739) (5,991) (7,155) (10,426) (10,877)
Financing cash flow (Btm) 10,185 13,540 2,932 9,897 728 (906) 701 (1,973)
Net change in cash (Btm) 13,158  (14,442) (101) 146 226 (65) 466 600
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 50.8 31.3 17.1 45.5 52.2 55.5 55.8 55.9
EBITDA margin (%) 40.3 19.2 3.5 29.2 34.4 37.9 37.6 37.1
EBIT margin (%) 23.6 (6.8) (32.3) 11.9 22.2 25.8 26.0 27.1
Net profit margin (%) 7.1 (15.6) 19.4 40.3 36.0 36.9 34.7 32.6
ROE (%) 1.4 (1.6) (3.0) (0.1) 1.2 2.0 2.3 3.4
ROA (%) 0.7 0.7) 0.6 2.6 3.1 3.3 3.4 3.8
Net D/E (x) 0.2 0.6 0.6 0.7 0.8 0.7 0.7 0.7
Interest coverage x) 14 (0.4) 2.2) 0.9 1.8 2.2 2.4 3.2
Payout Ratio (%) 0.0 (42.6) 64.5 26.6 31.8 40.0 40.0 40.0
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Financial statement

Profit and Loss Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24
Total revenue (Btm) 3,346 3,552 3,216 3,398 3,819 4,252 3,478 3,765
Cost of goods sold (Btm) 1,552 1,558 1,653 1,687 1,791 1,788 1,679 1,771
Gross profit (Btm) 1,794 1,994 1,563 1,711 2,027 2,464 1,799 1,994
SG&A (Btm) 1,043 1,064 1,080 1,128 975 1,188 1,127 1,270
Other income (Btm) 38 13 10 10 19 33 56 13
Interest expense (Btm) 384 377 398 438 474 471 484 488
Pre-tax profit (Btm) 404 566 95 155 598 838 243 249
Corporate tax (Btm) 9) 120 14 20 100 201 41 (25)
Equity a/c profits (Btm) 1) 0 0 9) (26) 44 1 15
Minority interests (Btm) 55 0 5 0 (72) 0 0 0
Core profit (Btm) 468 446 86 126 399 681 203 288
Extra-ordinary items (Btm) 938 976 1,035 1,010 959 924 1,044 851
Net Profit (Btm) 1,406 1,422 1,122 1,136 1,358 1,605 1,247 1,139
EBITDA (Btm) 1,200 1,353 925 1,020 1,519 1,762 1,188 1,210
Core EPS (Bt) (0.00) 0.01 0.00 0.00 0.01 0.03 0.02 0.01
Net EPS (Bt) 0.12 0.04 0.04 0.04 0.04 0.16 0.05 0.04
Balance Sheet

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Total current assets (Btm) 1,281 1,426 1,370 1,679 1,713 1,822 1,870 1,744
Total long-term assets (Btm) 155,173 156,810 164,668 167,996 170,724 172,980 177,414 180,072
Total assets (Btm) 156,454 158,236 166,038 169,675 172,437 174,802 179,284 181,815
Total current liabilities (Btm) 8,479 10,088 11,838 16,184 18,397 19,083 42,594 42,252
Total long-term liabilities (Btm) 52,398 54,024 54,697 54,793 57,063 65,115 63,853 69,532
Total liabilities (Btm) 60,877 64,111 66,535 70,977 75,460 84,198 106,447 111,783
Paid-up capital (Btm) 32,001 32,002 32,002 32,002 32,002 32,005 32,005 32,005
Total equity (Btm) 82,860 84,295 84,668 85,854 87,476 89,103 88,742 89,665
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 2.6 2.6 2.6 2.7 2.7 2.8 2.8 2.8
Cash Flow Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Core Profit (Btm) 468 446 86 126 399 681 203 288
Depreciation and amortization (Btm) 411 410 433 427 448 454 461 474
Operating cash flow (Btm) 1,278 1,264 958 1,017 2,250 962 1,499 1,698
Investing cash flow (Btm) (10,952) (748) (1,617) (2,172) (1,455) (2,157) (3,056) (2,173)
Financing cash flow (Btm) 9,772 (585) 714 1,347 (747) 80 1,560 376
Net change in cash (Btm) 0 (69) 55 192 48 (115) 2 (99)
Key Financial Ratios

FY December 31 Unit 4Q22 1Q23 2023 3023 4Q23 1Q24 2Q24 3Q24
Gross margin (%) 53.6 56.1 48.6 50.3 53.1 57.9 51.7 53.0
EBITDA margin (%) 35.9 38.1 28.8 30.0 39.8 41.4 34.2 32.1
EBIT margin (%) 23.6 26.5 15.3 17.4 28.1 30.8 20.9 19.6
Net profit margin (%) 42.0 40.0 34.9 33.4 35.6 37.7 35.9 30.2
ROE (%) 1.7 1.7 1.3 1.3 1.6 1.8 1.4 1.3
ROA (%) 0.9 0.9 0.7 0.7 0.8 0.9 0.7 0.6
Net D/E (x) 0.7 0.7 0.8 0.8 0.8 0.8 0.8 0.8
Interest coverage %) 2.1 2.5 1.2 1.4 2.3 2.8 1.5 1.5
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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SET ESG RATINGS 2023 (as of 29 October 2024)

Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA scc SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
Ratings - AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
VL MAJOR MC MFEC MINT NOBLE NVD ORI osP PB PLANB
PPS RATCH RS S&J SAT SsC SCB SCccC SGP SIRI SJWD
SMPC SPALI THANI T™T TPBI TPIPL TPIPP TTA TTB TTW TVO
VGI WICE ZEN
Ratings - A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COoM7
DEMCO DMT ERW HENG ICHI IRC ITEL KUMWEL  LH MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR sicT SITHAI SNC
SNP SPI STECON SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
Ratings - BBB
AGE ARROW BA csc GCAP GFPT m ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TaMm TVDH UPF
TLALAZUUL SET ESG Ratings
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CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CMC CcoMm7 CPALL CPAXT
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DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
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