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1Q22 RESULTS

Btm 1Q21 4Q21 1Q22 yoy (%) qgoqg (%)
Total Revenue 1,084 1,465 1,602 47.8 9.4
Gross profit 156 457 533 242.2 16.5
Core profit -599 -304 -288 51.9 53
Net profit -594 967 645 208.6 (33.3)
Percent yoy (ppts) qoq (ppts)
Gross margin 144 31.2 33.2 18.9 2.0
SG&A to sales 49.8 417 41.0 (8.8) 0.7)
EBITDA margin 54 60.4 49.8 44.4 (10.5)
Net profit margin (54.8) 66.0 40.3 95.0 (25.7)

Source: Asset World Corporation, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 6,011.1 4,306.9 89828 159441 18,186.2
EBITDA 1,039.7 (33.6) 3,814.0 5,581.2 7,192.9
Operating profit (522.7)  (1,638.9) 1,329.8 2,687.4 3,859.0
Net profit (rep./act.) (1,359.4) 861.5 1334 1,164.9 2,066.9
Net profit (adj.) (1,359.4) 861.5 133.4 1,164.9 2,066.9
EPS (Bt) 0.0 0.0 0.0 0.0 0.1
PE (x) n.m. 182.0 1,175.2 134.6 75.9
P/B (x) 2.0 2.0 2.0 2.0 1.9
EV/EBITDA (x) 201.5 n.m. 54.9 37.5 291
Dividend yield (%) 0.0 0.2 0.0 0.0 0.5
Net margin (%) (22.6) 20.0 1.5 7.3 114
Net debt/(cash) to equity (%) 57.6 62.4 66.7 68.6 69.3
Interest cover (x) 0.9 0.0 3.0 41 5.1
Consensus net profit - - (38) 1,429 2,412
UOBKH/Consensus (x) - - n.m. 0.82 0.86

Source: Asset World Corporation, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt4.90
Target Price Bt5.80
Upside +18.4%
COMPANY DESCRIPTION

AWC is a member of TCC Group. The company
is engaged in real estate development and
investment involving hospitality projects, lifestyle
destinations, and commercial spaces.

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: AWC TB
Shares issued (m): 32,000.4
Market cap (Btm): 156,801.9
Market cap (US$m): 4,565.0
3-mth avg daily t'over (US$m): 7.3

Price Performance (%)

52-week high/low Bt5.15/Bt3.66

1mth 3mth 6mth 1yr YTD
0.0 0.8 7.5 29 5.6
Major Shareholders %
TCC GROUP 29.3
Charoen Sirivadhanabhakdi 25.1
Wanna Sirivadhanabhakdi 19.8
FY22 NAV/Share (Bt) 2.47
FY22 Net Debt/Share (Bt) 1.65
PRICE CHART
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 4,307 8,983 15,944 18,186 Fixed assets 137,410 140,926 144,532 147,698
EBITDA (34) 3,814 5,581 7,193 Other LT assets 582 719 957 1,091
Deprec. & amort. 1,605 2,484 2,894 3,334 Cash/ST investment 128 996 1,680 1,678
EBIT (1,639) 1,330 2,687 3,859 Other current assets 777 979 1,515 1,910
Total other non-operating income 3,973 125 129 132 Total assets 138,897 143,620 148,683 152,377
Associate contributions 0 0 0 0 ST debt 3,838 4,000 4,000 4,000
Net interest income/(expense) (1,180) (1,288) (1,360) (1,408) Other current liabilities 1,829 1,949 2,583 2,364
Pre-tax profit 1,154 167 1,456 2,584 LT debt 45,692 49,692 52,692 54,692
Tax (292) (33) (291) (517) Other LT liabilities 8,332 8,983 9,248 9,093
Minorities 0 0 0 0 Shareholders' equity 79,207 78,996 80,161 82,228
Net profit 861 133 1,165 2,067 Minority interest 0 0 0 0
Net profit (adj.) 861 133 1,165 2,067 Total liabilities & equity 138,897 143,620 148,683 152,377
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 2,646 2,535 4,157 4,787 Net profit (adj.) n.a. (84.5) 773.0 774
Pre-tax profit 1,154 167 1,456 2,584 Profitability

Tax (292) (33) (291) (517)  EBITDA margin (0.8) 425 35.0 39.6
Deprec. & amort. 1,605 2,484 2,894 3,334 Pre-tax margin 26.8 1.9 9.1 142
Working capital changes 55 95 271 (559) Net margin 20.0 15 73 114
Non-cash items 124 (178) (172) (54)

Other operating cashflows 0 0 0 0 Leverage

Investing (7,407) (5485)  (6473)  (6,789)  Debtto total capital 385 405 414 416
Capex (growth) (7.342) (6,0000  (6500)  (6500)  Debt to equity 625 68.0 70.7 714
Investments 0 0 0 0 Netdebt/(cash) to equity 62.4 66.7 68.6 69.3
Others (66) 515 27 (289)  Interest cover (x) 0.0 3.0 41 5.1
Financing 4,660 3818 3,000 2,000

Dividend payments 0 (344) 0 0

Issue of shares 0 0 0 0

Proceeds from borrowings 4,372 4,162 3,000 2,000

Othersfinterest paid 288 0 0 0

Net cash inflow (outflow) (201) 868 684 2

Beginning cash & cash equivalent 230 128 996 1,680

Ending cash & cash equivalent 128 996 1,680 1,678

W W w

.utrade.

Cc

o.th

ﬂzmumm@ﬂﬁwuhmmmmwﬂmngmﬁmﬂu]ummﬁma‘lﬂLm‘hmaﬂwmﬂwwnmnmmwwnmmmmmmu nen Beivmanmsnel gilail el Sens (Lwalve) s (B0 B damnesm@ndluma Al
ﬂmumum'mjmnl umsaisn iLnngenmei i elifeaudsnnh nenusi s mﬂhﬂ%ﬂmmsﬂmu’lmumuimulmLﬂwnﬂmmu’lwmwnmﬂmnmnvrsm sBammnanamamseiulag
nnglenenu




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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