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FROM HOLD
TARGET PRICE THB9.00
CLOSE THB6.10
UP/DOWNSIDE +47.5%
PRIOR TP THB6.60
CHANGE IN TP +36.4%
TP vs CONSENSUS +9.4%

KEY STOCK DATA
YE Dec (THB m) 2024 2025E 2026E 2027E
Revenue 9,792 8,519 12,727 14,027
Net profit 1,457 920 1,544 1,624
EPS (THB) 1.62 1.02 1.56 1.64
vs Consensus (%) - 9.7 (9.8) (9.4)
EBITDA 2,152 1,496 2,567 2,860
Recurring net profit 1,389 840 1,544 1,624
Core EPS (THB) 1.54 0.93 1.56 1.64
Chg. In EPS est. (%) - - 9.7) 9.1)
EPS growth (%) 69.6 (39.5) 67.1 5.2
Core P/E (x) 4.0 6.5 3.9 3.7
Dividend yield (%) - 6.7 10.2 10.8
EV/EBITDA (x) 8.7 12.7 7.3 6.6
Price/book (x) 0.7 0.7 0.6 0.6
Net debt/Equity (%) 144.1 137.7 117.8 107.9
ROE (%) 19.3 10.4 17.4 16.5
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e ASW Relative to SET
(THB) (%)
Share price performance 1 Month 3 Month 12 Month
Absolute (%) (2.4) (6.9) (23.8)
Relative to country (%) (2.2) 8.7) (14.2)
Mkt cap (USD m) 169
3m avg. daily turnover (USD m) 0.1
Free float (%) 0
Major shareholder Vipanpong Family (71%)
12m high/low (THB) 8.10/4.90
Issued shares (m) 856.12

Sources: Bloomberg consensus; FSSIA estimates

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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Assetwise ASW TB

Thanyatorn Songwutti

Investment thesis

Besides project developments in Bangkok and its vicinity
and the EEC, ASW also pressed ahead to diversify the
locations and target customers of its portfolio. ASW
announced its investment in a 67.61% stake in TITLE in
3Q23 to expand into Phuket. TITLE develops leisure
condos in Phuket. It has strength in its land bank,
extensive experience, and a solid agent network.

We project 2025 performance to drop y-y, pressured by a
decline in transfers and a lower GPM from price
promotions to clear inventories on top of fierce
competition. However, more newly built TITLE condos
should become a significant driver for transfers and profit
growth in 2026.

Company profile

Established in 2005, ASW develops mainly property
projects for sale. They comprise high-rise (i.e., low-rise
and high-rise condos) and low-rise (i.e., detached
houses, townhomes, and home offices). Also, it operates
property-related service businesses, such as property for
rent, real estate agency, and intermediary for
international payments. ASW's strengths lie in its project
design that answers customer needs, complete facilities,
and useful functions.

www.assetwise.co.th

Principal activities (revenue, 2024)

= Project sales - 94.6 %

Rental and services - 5.4 %

Source: Assetwise

Major shareholders

= Vipanpong Family - 71.0 %

m Others - 29.0 %

Source: Assetwise

Catalysts

Key potential growth drivers include 1) higher new project
launches and inventory sales progress, 2) the success of
TITLE projects in Phuket, 3) successful new business
expansion, 4) partnership in new JV projects, which could
result in an extra gain from share premiums, and 5) an
economic and property market recovery.

Risks to our call

Downside risks to our P/E-based TP include 1) slower
backlog realization than planned and a delay in new condo
transfers, 2) lower new project launches than planned, 3) a
lower-than-expected take-up rate of new projects, 4) a
slowdown in the economy and purchasing power, 5) a
construction delay and fierce competition, and 6) a higher
rejection and cancellation rate.

Event calendar

Date Event

February 2026 4Q25 results announcement

2 FINANSIA

Key assumptions

2025E 2026E 2027E

Project sales (THB m) 7,979 12,183 13,477
Rental and services income (THB m) 540 545 549
Property GPM (%) 37.0 37.5 37.5
GPM (%) 37.6 37.9 37.8
SG&A to sales (%) 24.3 20.8 20.4

Source: FSSIA estimates
Earnings sensitivity
= For every 5% increase in transfers, we estimate 2025 net

profit to rise by 9%, and vice versa, all else being equal.

= For every 0.5% increase in property GPM, we estimate
2025 net profit to rise by 4%, and vice versa, all else
being equal.

= Forevery 0.5% increase in SG&A to sales, we estimate
2025 net profit to fall by 4%, and vice versa, all else being
equal.

Source: FSSIA estimates
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Strengthened by a well-diversified portfolio

AssetWise Public Company Limited (ASW) is a residential property developer focusing
primarily on condominiums and low-rise housing projects. Residential property
development remains its key revenue driver, contributing 92% of total revenue in
9M25. Condominium projects represented the majority of its portfolio, accounting for
88% of total presales of THB17.5b in 9M25, while low-rise projects contributed the
remaining 12%.

ASW'’s portfolio comprises 12 main brands, each positioned to target specific customer
segments through distinctive design concepts and lifestyle alignment. The company’s
core strengths lie in its ability to optimize common areas, maximize space functionality
within each unit, and provide comprehensive facilities that cater to a wide range of
lifestyle needs. Furthermore, ASW'’s strong focus on real customer demand and its
blue-ocean strategy—targeting optimal locations in less competitive markets—
enhance its competitive positioning and support sustainable long-term growth.

Within the condominium segment, the company’s flagship brand, Kave, features eight-
storey, campus-style condominiums located near leading educational institutions such
as Bangkok University and Thammasat University (Rangsit Campus). Units are priced
between THB63,000-72,000 per sq.m., or approximately THB2m per unit on average.
The brand is characterized by expansive common areas and multifunctional facilities
designed to accommodate the dynamic lifestyles of young adults and university
students, including e-sports rooms, co-working spaces, and workshop areas.

Beyond condominiums, ASW has diversified into low-rise housing developments,
including single-detached houses, townhomes, and home offices, to capture a broader
customer base across the mid- to luxury-segment markets.

In addition to its own developments, ASW has entered into strategic joint ventures
(JVs) with leading real estate partners in condominium development since 2021 to
accelerate project expansion and enhance capital efficiency. Its current JV partners
include Takara Leben, Ideal Real Co., Ltd., and Tokyo Tatemono.

Alongside product diversification, ASW has also pursued a multi-location expansion
strategy to broaden its revenue base, capture new demand segments, and reduce
reliance on the Bangkok condominium market. In 2024, the company expanded into
the Eastern Economic Corridor (EEC), covering Sriracha, Rayong, and Pattaya, key
areas that combine industrial estates with tourism-driven demand. Additionally, ASW
expanded its presence to Phuket through Rompho Property Public Company Limited
(TITLE), further strengthening its geographic diversification and exposure to the
tourism property market.

3 FINANSIA
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Exhibit 1: Project’s brand and customer target groups

Project Brand Name Customer Group Level of Income per month (THB/month)
» Working group mid to upper mid-level income » 20,000 — 50,000 THB onwards
aFMoZz 99

IVORY
manoon

RATCHADA 32

— « Parents of university students and working group with a mid to » 30,000 — 50,000 THB onwards
KAVE upper mid-level income
KAVALON * Investors » 100,000 THB onwards
e » Working group upper mid to high level income + 35,000 — 100,000 THB onwards
* Working group upper mid to high level income / mid-level / top + 50,000 THB onwards
A u a,r()l S executives
q omTiEN BATTAYA « Business owners / Businesspersons + 100,000 THB onwards
« Investors + 100,000 THB onwards
i * Investors + 100,000 THB onwards
T IXE « Foreigner - 100,000 THB onwards
» Corporate employees / Small-Medium business owners / Civil * Total monthly income of over 50,000 baht per household
ESTA =~
HE « Business owners (stores, businesses), Mid-level / top executives * Total monthly income of over 200,000 baht per household
’IJ.]:: :\I‘:l
ARB®IIR
III « Business owners / Executives / Businesspersons * Total monthly income of over 500,000 baht per household
HOC V._; R
« Business owners / Executives / Businesspersons * Total monthly income of over 500,000 baht per household
Source: ASW

Robust presales momentum ahead of peers

ASW’s well-diversified portfolio and strong focus on high-growth markets, particularly
Phuket, delivered solid 9M25 presales of THB17.5b, up 20% y-y, outperforming the
sector, which declined 15% y-y. This growth was mainly driven by the success of new
condo launches in Phuket, reflected in TITLE’s 9M25 presales, which rose 32% y-y to
THB8.3b, accounting for 48% of total 9M25 presales, along with ASW’s own presales
of THB9.1b (+11% y-y).

We expect presales momentum to accelerate in 4Q25, supported by the launch of
three new projects in Phuket worth THB9.7b, which are expected to see strong
demand — particularly from foreign buyers — and benefit from the high tourism
season during 4Q25-1Q26.

Although the value of new launches in 2025 is expected to decline to 11 projects worth
THB23.6b (down from 13 projects worth THB36.9b in 2024), we estimate the company
is on track to achieve its 2025 presales target of THB19.5b, as 9M25 presales have
already reached 90% of the full-year target. Moreover, there could be upside potential
of around 10%, leading to presales growth of 10% y-y, outperforming peers that are
expected to see a 10-15% y-y decline.

4 FINANSIA 13 NOVEMBER 2025
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Exhibit 2: 9M25 presales breakdown by product

Housing
12%

Condo
88%

Thanyatorn Songwutti

Exhibit 3: 9M25 presales breakdown by project owner2025

ASW

TITLE 5206

48%

Sources: ASW; FSSIA’s compilations

Exhibit 4: 2025 new launches breakdown by product

Housing
8%

92%

Sources: ASW; FSSIA’'s compilations

Exhibit 5: 2025 new launches breakdown by location

BKK
18%

82%

Sources: ASW; FSSIA’s compilations

Exhibit 6: Quarterly presales breakdown by project owner

Sources: ASW; FSSIA’s compilations

Exhibit 7: Quarterly new launches breakdown by project

owner
(THB b) THB b
ASW mTITLE (THB b) ASW = TITLE
20 25 -
18 - 213
16 14.6 20 4 18.3
14 -
12 1 15 1
11.7
10 1 8.3 6.3 1.4
8 {63 10 A
6 45 g 4.8 46 45 51 45 .
1 V8 awin 5 1
‘i T om = 0,
2118 40 25 34 38 25 o 83 91 o L7 51 97 101 43
O T T T T T T - T T T 1 ! ! ! ! '
1Q24 2024 3024 4024 1025 2025 3025 OM24 OM25 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q254Q25E 9M24 9M25
Sources: ASW; FSSIA’s compilations Sources: ASW; FSSIA’s compilations
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Exhibit 8: Yearly presales breakdown by project owner Exhibit 9: Yearly new launches breakdown by project owner
(THB b) (THB b)
ASW mTITLE ASW mTITLE
25 - 40 - 36.9
19.3 195 35 1
20 - L6t 0 20.8
14.2 ' 23.6
. 25 E
15 A 7.7
os 20 20.0
10 A :
7.5 15 10.7
10 A 7.5
57 . 3.7 19.3
75 8.8 14.2 13.0 11.6 9.8 37 75 10.7 26.1 16.9 43
0 T T T T T 0 T T T T T
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Target Target
Sources: ASW; FSSIA’s compilations Sources: ASW; FSSIA’s compilations

Exhibit 10: Sector presales in 3Q25

Company 3Q24 2Q25 3Q25 9M25 Change % to 2025 target

(THB m) (THB m) (THB m) (9-q %) (y-y %) (THB m) (THB m) (y-y %) (%)
AP 13,418 8,194 12,473 52.2 (7.0) 37,503 32,777 (12.6) 60%
ASW 3,848 4,637 4,517 (2.6) 17.4 14,578 17,474 19.9 90%
BRI 1,359 1,448 1,075 (25.8) (20.9) 5,166 3,690 (28.6) 53%
LH 4,764 4,503 2,900 (35.6) (39.1) 14,657 11,045 (24.6) 48%
LPN 2,168 1,829 2,087 14.1 3.7) 6,892 5,470 (20.6) 68%
NOBLE 8,018 794 686 (13.6) (91.4) 13,652 2,969 (78.3) 23%
ORI 8,518 6,022 5,037 (16.4) (40.9) 26,849 19,086 (28.9) 64%
PSH 3,690 1,991 3,850 93.4 4.3 11,160 9,229 (17.3) 47%
QH 1,670 1,322 2,247 70.0 34.6 5,686 4,800 (15.6) 62%
sc 6,486 5,704 4,400 (22.9) (32.2) 18,125 14,013 (22.7) 54%
SIRI 10,321 7,804 11,196 435 8.5 30,557 32,377 6.0 70%
SPALI 6,703 5,191 8,597 65.6 28.3 20,064 20,457 2.0 64%
Total 70,963 49,439 59,065 19.5 (16.8) 204,889 173,387 (15.4) 60%

Sources: Company data; FSSIA’s compilations
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Growth blossoms from Phuket expansion

At the end of 2022, ASW began expanding its business to Phuket by partnering with
Botanica Luxury Phuket Co., Ltd., a Phuket-based property developer. Together, they
developed a luxury villa project named Botanica Avenue, located on Bang Tao Beach,
Phuket, offering pool villas across 178 rai of land with a total project value of THB13b
and an average selling price of THB40m per unit. The project was launched in 1Q23
and began revenue recognition in 2Q25. ASW holds a 30% stake in the joint venture
with Botanica Luxury Phuket.

The most significant step in ASW’s provincial expansion came with the acquisition of
The Title (TITLE) Group in 2023, marking its entry into Phuket'’s leisure condominium
market. ASW currently holds a 68.87% stake in TITLE. TITLE is a well-established
property developer with over 10 years of experience in Phuket, specializing in low-rise
condominium projects under The Title brand. Its developments focus on lifestyle and
relaxation-oriented condominiums, targeting both domestic and international buyers,
with an average selling price ranging from THB4—7m per unit.

The acquisition allows ASW to accelerate its investment expansion and gain access to
prime land plots in Phuket’s high-demand locations. As of 2023, TITLE owned over 80
rai of land situated in popular tourist destinations such as Naiyang, Bangtao, and
Rawai beaches. In addition, TITLE holds a strong market position in Phuket’s
condominium segment, supported by an extensive sales agent network catering to
overseas buyers, particularly Russian and Chinese investors.

Moreover, the key benefit arises from TITLE's legacy land bank, which was acquired
at a low historical cost prior to ASW’s acquisition, combined with its deep local
expertise that enables the company to secure new prime land plots more effectively
than peers. Together with robust demand in Phuket’s resort property market and lower
competition in the leisure condominium segment compared with city condominiums,
these advantages have contributed to superior gross margins for ASW’s Phuket
projects relative to its Bangkok portfolio. In addition, ASW benefits from a high pre-sale
collection rate, as Phuket buyers typically pay about 75% of the unit value during
construction, thereby reducing financing needs.

After being fully consolidated under ASW, TITLE launched a new condominium project
in 4Q23 worth THB 4.5b, which was completed in late 2Q25. Meanwhile, new project
launches in Phuket have accelerated significantly, with five projects worth THB 20b
scheduled for 2024 and eight additional projects worth approximately THB 19.3b
planned for 2025E — accounting for 82% of ASW'’s total new launches in 2025E, up
from 54% in 2024. In total, 15 projects with a combined value of THB 45b are being
launched in Phuket during 2023-2025, which should drive a sharp increase in project
completions and transfers from 2026 onwards.

Looking ahead, we expect ASW’s new launch plan in Phuket for 2026 to remain at a
high level of THB15-17b, continuing to drive the company’s transfer and earnings
growth. This momentum should be supported by a sizable land bank in Phuket, mostly
originating from TITLE’s holdings prior to the acquisition, along with additional plots
acquired this year.

In 2025, ASW targets land acquisition spending (capex) of THB2-3b, of which around
90% has already been utilized, primarily for land purchases in Phuket. The current
land portfolio in Phuket should be sufficient to support new project development for the
next five years. Moreover, TITLE continues to explore potential new development
locations, such as Koh Samui, which could provide additional growth opportunities
over the medium term.

7 FINANSIA

Thanyatorn Songwutti

13 NOVEMBER 2025



Assetwise ASW TB Thanyatorn Songwultti

Exhibit 11: Presales breakdown by location Exhibit 12: New launches breakdown by location
(THB b) (THB b)
ASW mTITLE ASW ®TITLE
25 - 40 - 36.9
19.3 35 1 30.3
20 1 175
16.5 : 30 1
15 | 25 A
20 A
10
15 25.8 193
13.0 10
5 | 11.6 16.9
5 4
9.1 43
0 . . . 0 . .
2023 2024 9M25 2023 2024 2025E
Sources: ASW; FSSIA’s compilations Sources: ASW; FSSIA’'s compilations

Exhibit 13: TITLE’s current projects

MeTITLE VILLA
ESTELLA | NAIYANG \

. ¥ PROJECTS
N .. I i TOTAL
h HECIIZARY e PROJECT VALUE

o vivi B 19,94/ ™8
A ' / TRANSFERRED 2,881 MB’

1 \ crnALA
L "KAMALA

o — ~ “BeacH :
oo B ~ T8

XTI AN
SIERRA

, <~ MB
TOTAL BACKLOG

TO RECOGNIZE IN 2025 - 2027

Source: ASW
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Exhibit 14: Progress of TITLE’s current projects

READY TO MOVE UNDER ORI A |
PROJECT CONSTRUCTIONS | NEW LAUNCH 2024 ) NEW LAUNCH 2025

PROJECT

................

%SOLD 86% A0, 80° = ¢ 199 3 509 100° 24

St 1,547 4,500 6,000 4,000 1,200 6,200 2,600 5,500 1,400 1,500 3,900

UNITS

REMAINING
UMD ** TITLE'S PRESALE MADE NEW HIGH RECORD 83,661 MB
IN HIGH SEASON (PERIOD 3’24 - 10°25)
Source: ASW

Exhibit 15: TITLE’s backlog as of 3Q25

TOTAL BACKLOG BACKLOG BY PROJECTS

“TITLE

TITLE

HERITAGE

2026 - 2027

2025
' MB
MB
2 080 UNlTS s
322 UNlTS ESTELLA | NAIYANG

__TOTAL

“TITLE
LEGENDARY

——— L ZCE N AA Al s

2,402 UNITS

%e.
MODEVA
K‘wT'”\/EE LLO

=TITLE

ARTRIO

BANG-TAO

Source: ASW
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3Q25 profit rose g-q, but y-y softened

ASW reported a 3Q25 net profit of THB290m (+46% g-q, -36% y-y), in line with our
forecast of THB285m.

The key driver behind the g-q growth was the accelerated transfer of The Title
Legendary Bang-Tao condo project in Phuket (THB4.5b, 89% sold), which began in
late 2Q25. The y-y decline was mainly due to a high base in 3Q24.

3Q25 transfers reached THB2.5b (+55% g-q, -18% y-y), with around 50% contributed
by the Phuket condo — a sizable, high-margin project. The project transferred about
28% of its total value, compared to only 4% recognized in 2Q25. In addition, ASW
began transferring another condo project, Maroon Ratchada (THB900Om, 66% sold).

We are impressed by the 3Q25 property gross profit margin (GPM), which rose to
44.3% — the highest level in 10 quarters (vs 39.4% in 2Q25 and 39.6% in 3Q24) —
driven by a more favorable product mix from the high-margin Phuket project.

Share of profit from JVs turned positive at THB22m in 3Q25 (vs a loss of THB42m in
2Q25 and THB13m in 3Q24), thanks to the absence of expenses from newly
established JVs.

3Q25 SG&A to sales was 24.7%, down from 25.9% in 2Q25 but up from 18.9% in
3Q24, mainly due to higher marketing expenses for new project launches in 2H25.
Meanwhile, interest expenses increased to THB81m in 3Q25 (vs THB56m in 2Q25
and THB24m in 3Q24), mainly reflecting a higher number of completed condo
projects.

ASW'’s 9M25 net profit was THB689m (-47% y-y), accounting for 75% of our full-year
forecast of THB920m (-37% y-y).

Exhibit 16: ASW - 3Q25 results summary

3Q24 4Q24 1Q25 2Q25 3Q25 mmommmmmm ChANQE =---mmmmmmmeee

(THB m) (THB m) (THB m) (THB m) (THB m) (9-9%) (y-y%)
Total Revenue 3,133 2,158 1,692 1,793 2,582 44.0 (17.6)
Cost of Sales 1,911 1,263 1,054 1,024 1,456 42.1 (23.8)
Gross profit 1,223 895 639 768 1,126 46.5 (7.9
SG&A 592 647 455 464 637 37.3 7.5
Operating profit 631 248 184 305 489 60.5 (22.4)
Interest Expense 24 17 49 56 81 43.2 237.2
Tax Expense 148 79 35 61 90 47.0 (39.2)
Associates (13) (6) (14) (42) 22 na na
Reported net profit 451 157 201 198 290 45.9 (35.8)
Core profit 451 157 122 198 290 45.9 (35.8)
Key ratios (%) (Ppt) (ppt)
Gross margin 39.6 37.3 35.6 39.4 44.3 4.9 4.7
SG&A | Sales 39.0 415 37.7 42.9 43.6 0.8 4.6
Operating margin 18.9 30.0 26.9 25.9 24.7 1.2) 5.8
Net margin 20.1 11.5 10.9 17.0 19.0 2.0 1.2)
Norm margin 14.4 7.3 11.9 11.1 11.2 0.1 (3.2)
Revenue breakdown
Residential 3,029 2,037 1,492 1,604 2,489 55.2 (17.8)
Rental & Services 105 121 200 189 93 (51.1) (11.4)

Gross margin by business

Residential 39.6 37.3 35.6 39.4 44.3 4.9 4.7

Sources: ASW; FSSIA’s compilations
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Exhibit 17: Quarterly transfers and property GPM Exhibit 18: Quarterly net profit and net profit margin
(THB b) (%) (THB m) (%)
Transfers e Prop GPM (RHS) Net Profit e NPM (RHS)
35 7 r 50 700 - - 25
44.3
. 425 415 306 394 L 45 21.4
0 1 ; 600 -
37.3 356 T) F 20
25 A - 35 500 1
20 1 30 400 1 r 15
- 25
1.5 A L 20 300 L 10
1.0 A r 15 200 -
F 10 I 5
05 A 5 100 A
1.6 26 3.0 2.0 15 1.6 25 256 593 451 157 201 198 290
0.0 T T T T T T O 0 T T T T T T 0
1Q24 2Q24 3Q24  4Q24  1Q25 2Q25  3Q25 1Q24 2Q24 3Q24 4Q24  1Q25 2Q25  3Q25
Sources: ASW; FSSIA’s compilations Sources: ASW; FSSIA’'s compilations

Exhibit 19: Condo transfer plan in 2025
Q1’2025 Q2’2025 Q3’2025 Q4’2025

TOTAL VALUE 3,100 MB TOTAL VALUE 3,000 MB TOTAL VALUE 5,400 MB TOTAL VALUE 2,550 MB

PROJECT VALUE “PROJEC-‘-I'-VALUE ‘ | PRdJT VALUE : = PROJE.CT VALU‘E‘ -
1,100 mMB 1,750 mMB Ao IoRVI: WY 637 UNITS PPRIIORVIY 1,424 UNITS

PROJECTS
TOTAL VALUE

14,050 MB

PROJECT VALUE _ PROJECT VALUE PROJECT VALUE

pAololoNVI: 3 974 UNITS RIAYORVI:] 674 UNITS ReloloNV]:!

353 UNITS

Source: ASW

Exhibit 20: Key condo project transfers in 3Q25
, LE GF:II‘ITI;EA RY g,’

BANG-TAO

PROJECT V

T
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l'ﬂ" Iy |
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Source: ASW
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Exhibit 21: New completed condo in 3Q25

PROJECT VALUE

900 mB

353 UNITS

Source: ASW
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Earnings shine brighter from 4Q25 onwards

Expect 4Q25 net profit to increase both g-q and y-y

We anticipate robust momentum in 4Q25 net profit, rising both g-q and y-y to the
highest level of the year. The growth should be driven by an increase in transfers,
supported by the completion of the Kave Wonderland condo project (THB2.5b, 59%
sold). In addition, the ongoing transfers of The Title Legendary Bang-Tao — a Phuket
condo project — should further boost earnings momentum, benefiting from the high
tourism season, as the project primarily targets foreign buyers. Meanwhile, the
property gross profit margin (GPM) is expected to remain solid at above 40%,
supported by a favorable project mix.

As a result, we maintain our 2025 net profit forecast at THB920m (-37% y-y), reflecting
lower inventory levels and a narrower GPM, pressured by price promotions to
stimulate presales amid an unfavorable market environment and intense competition.

Earnings recovery gathers pace in 2026E-2027E

Looking ahead, we project ASW'’s net profit to sharply recover by 68% y-y to THB1.5b
in 2026, and increase further by 5% y-y in 2027. Apart from the completion of
additional ASW projects, we expect its investment expansion in Phuket since 2023 to
deliver tangible results and become a major catalyst for ASW’s performance growth
from 2026 onwards. In line with this outlook, we estimate TITLE’s contribution to
ASW'’s total transfers to increase from 1% in 2023 and 13% in 2024, to 30%, 53%, and
57% in 2025E-2027E, respectively.

The primary growth driver for 2026 performance should stem from the planned transfer
of 12 new projects with a combined project value of THB25b and an average take-up
rate of 58%, significantly higher than the seven projects scheduled for 2024. These 12
projects comprise four projects each from ASW, its JVs, and TITLE’s developments in
Phuket. This should lead our 2025 transfer estimate to increase to THB12.2b (+53% y-
y). The growth will be mainly driven by TITLE’s transfers, which we estimate at
THB2.4b (+168% y-y), accounting for around 53% of ASW'’s total transfers in 2026E.
Moreover, we expect the property GPM to improve to 37.5% in 2026E from 37.0% in
2025E, driven by a higher revenue contribution from high-margin projects, particularly
those in Phuket.

At end-3Q25, ASW had a solid backlog of THB32.9b, comprising its own projects
worth THB25.6b and JV projects worth THB7.3b. Of that, the company is expected to
recognize THB15.4b in 2026, which should be sufficient to secure around 75% of our
2026 transfer estimate. Meanwhile, TITLE's backlog scheduled for recognition in 2026
totals THB6.7b, and the risk of cancellation for Phuket projects should remain limited,
supported by the high advance deposits received — around 75% of the unit value
during the construction period.

13 FINANSIA

Thanyatorn Songwutti

13 NOVEMBER 2025



Assetwise ASW TB Thanyatorn Songwutti

Exhibit 22: Key assumptions for ASW

Actual
2024 2026E 2026E
(THB m) (THB m) (THB m) (THB m) (%)

Total revenue 9,792 8,519 12,727 14,027 (13) 49 10
Gross profit 4,014 3,204 4,820 5,304 (20) 50 10
SG&A 2,172 2,066 2,643 2,858 (5) 28 8
Operating profit 1,842 1,138 2,177 2,447 (38) 91 12
Interest expense 63 73 73 73 16 0 0
Tax 463 283 538 591 (39) 90 10
Associates (21) (23) 49 (48) n/a n/a n/a
Reported net profit 1,457 920 1,544 1,624 (37) 68 5
Normalised profit 1,389 840 1,544 1,624 (40) 84 5
Key ratios (%) (%) (%) (%) (%) (ppt) (ppt) (ppt)
Property gross margin 40.1 37.0 37.5 37.5 3.1 0.5 0.0
Gross margin 41.0 37.6 37.9 37.8 (3.4) 0.3 (0.1)
Operating margin 18.8 13.4 17.1 17.4 (5.5) 3.7 0.3
Net profit margin 14.9 10.8 12.1 11.6 4.1) 13 (0.6)
Normalized profit margin 14.2 9.9 12.1 11.6 4.3) 2.3 (0.6)
Operating statistics (THB m) (THB m) (THB m) (THB m) (%) (%) (%)
Property transfers 9,266 7,979 12,183 13,477 (14) 53 11

-- ASW 8,027 5,567 5,713 5,767 (31) 3 1

- TITLE 1,239 2,412 6,470 7,710 95 168 19

Source: FSSIA estimates

Exhibit 23: Value of expected transfers by condo project in 2026

Transfer Project Value % Sold

(THB m) (%)

ASW'’s project

1Q26 Kave Luminious-Bangmod 1,200 100
3Q26 Atmoz De Sol Thipphawan Station 1,700 42
4Q26 Modiz Voyage Srinakarin 2,600 22

Kave Playground Ladprao-Bodindecha 1,600 43

TITLE’s project

1Q26 The Title Serenity Naiyang 4,000 65
2Q26 The Title Heritage Bangtao 2,600 54
3Q26 The Title Villa Estella Naiyang 500 92
4Q26 The Title Cielo Rawai 1,200 75
JV project
1Q26 Modiz Avantgarde 1,800 77
2Q26 Modiz Vault Kaset Sripatum 2,200 77
Kave Genesis Nakhon Pathom 1,160 44
3Q26 KAVALON 4,500 51

Sources: ASW; FSSIA’s compilation
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Exhibit 24: Transfers breakdown by project owner Exhibit 25: Transfers breakdown by project owner
THB b
( ) ASW mTITLE ASW mTITLE
16 1
14 135
=
12 A 30.2%
10 - 93 8.0 53.1%
mm 65
8 1 6.3
5.2 S .7 100% 99.1%
6 1 86.4%
4 69.8%
5 | 5.2 6.3 5.6 5.8 46.9% 42.8%
8.0 5.7
O T T T T T 1 r r r r r r Y
2022 2023 2024 2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
Sources: ASW; FSSIA estimates Sources: ASW; FSSIA estimates
Exhibit 26: Transfers and property GPM Exhibit 27: Share of profit from JVs
(THB b) (%) (THB m)
Transfers == Prop GPM (RHS) Share of profit from JVs
- - 60 -
16.0 427 44
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14.0 |
40 40
12.0 A
L a1 20 A
10.0 A L 40 49
8.0 - 39 0 T T T T T )
11 -16 21 -23 -48
6.0 A r 38 (20) -
L 37
40 A
F 36 (40) A
2.0 A - 35
5.2 6.3 9.3 8.0 12.2 135
0.0 . . . . . 34 (60) -
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E  2027E
Sources: ASW; FSSIA estimates Sources: ASW; FSSIA estimates
Exhibit 28: Core profit and norm profit margin Exhibit 29: Net profit and net profit margin
(THB m) (%) (THB m) . ‘ . (%)
Core Profit == Norm prdfit margin (RHS) Net Profit = Net profit margin (RHS)
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Sources: ASW; FSSIA estimates
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Exhibit 30: Backlog as of 3Q25

TOTAL BACKLC

2025
7,875mB

2,515 UNITS

TOTAL
32,861mB

8,740 UNITS

armoz 27
TITLE 26
KAVE 26
Housing 11
OTHER 7
CONDO

modiz 3

. NONJV 88% : 6,917 MB !
i JV12% : 958 MB

Thanyatorn Songwultti

BACKLOG BY BRAN

KAVE
7,526 mB

2026-2027
24,986mB

6,225 UNITS

TATLE
15,259 M8

BACKLOG BY LOCATI

BKK
14,842 w8

TITLE

KAVE 21
modiz 15

OTHER
CONDO
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\

modiz
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armoz
2,796 M8

OTHER
3,494 M8

EEC
2,760 M8

PHUKET
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Source: ASW
Exhibit 31: Condo transfer plan in 2026
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Exhibit 32: Condo transfer plan in 2027
e | &

RIS

TOTAL VALUE

v sln
CARNIVAL
MAnGHT

MB

KATBELLO ®

Source: ASW
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Improving balance sheet trend from 2026E

ASW's financial leverage began to rise in 2023, when its net gearing (net IBD/E)
increased to 1.5x from 1.1x in 2022, driven by its aggressive growth expansion
strategy, mainly through the acquisition of TITLLE in 2023. The increase also reflected
a significant rise in new project launches, worth THB29.8b in 2023 and THB36.9b in
2024, compared with only THB10.7b in 2022.

As of the end of 9M25, ASW had a D/E ratio of 3.0x, compared with 2.7x in 2024.
However, around 35% of the company’s debt comprises advance deposits received,
mainly from its condominium projects in Phuket, where approximately 75% of the unit
price is collected during construction. Excluding these advance deposits, its adjusted
D/E ratio stood at 2.0x, broadly stable from 1.9x in 2024.

Meanwhile, net IBD/E remained at 1.6x, similar to 2024 and well below its financial
covenant of 2.5x. The company’s interest-bearing debt mainly consists of long-term
loans (56%) and debentures (33%). In addition, ASW had cash on hand of THB1.3b at
end-3Q25, providing adequate liquidity to support its ongoing project development.

Looking ahead, we expect a clear improvement trend in ASW'’s balance sheet from
2026 onwards, as several condominium projects — both ASW'’s in Bangkok and
TITLE’s in Phuket — are scheduled for completion and transfer. We forecast its IBD/E
ratio to decline to 1.2x in 2026, from 1.4x in 2025E, and further to 1.1x in 2027E.
Although the deposit-based payment structure in its Phuket condominium projects
makes ASW'’s headline D/E ratio appear higher than peers, we believe this financing
model helps reduce reliance on external funding during project development and
mitigate cancellation risks, as the remaining customer payment in Phuket is only about
25% upon transfer.

Exhibit 33: DI/E Exhibit 34: Net IBD/E
) D/E () Net IBD/E
3.0 1 1.6 1
25 14
1.2 A
2.0 1 10 |
1.5 A 0.8 A1
10 A 0.6 A1
0.4 A1
0.5 1
0.2 1
1.6 2.3 2.7 2.4 2.2 1.9 1.1 1.5 1.4 1.4 1.2 11
0.0 T T T T T | 0.0 T T T T T \
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
Sources: ASW; FSSIA estimates Sources: ASW; FSSIA estimates
Exhibit 35: 1BD breakdown as of 3Q25 Exhibit 36: Current ratio

(x) )
Current ratio
Short-termloans

8.0% 35

a

3.0 1

25 1

Debentures
33.2% 2.0 1

r

15 1

Long-term loans /
56.1% 1.0 1

0.5 1
3.2 2.8 1.6 17 1.8 1.9

0.0

2022 2023 2024 2025E 2026E 2027E

Sources: ASW; FSSIA’s compilation Sources: ASW; FSSIA estimates
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Good ESG progress, with room for further improvement

ASW demonstrates a growing commitment to sustainable business practices,
recognizing the importance of creating value across three key dimensions—economic,
social, and environmental—underpinned by strong corporate governance to support
long-term, sustainable growth. The company has made notable progress in integrating
ESG principles into its operations, reflected in its AA rating from the SET ESG Ratings
and a 5-star “Excellent” Corporate Governance Rating (CGR). However, external ESG
assessments remain limited, with ASW currently holding only a Refinitiv ESG score of
77.89.

ASW’s ESG Initiatives

=  Environmental

ASW focuses on enhancing resource efficiency and minimizing environmental impacts
across its project development and operations. The company has established
measurable sustainability targets, including reducing electricity and water consumption
per employee by 5% from the baseline year. According to its latest sustainability
report, ASW has exceeded these goals, achieving an 18.33% reduction in electricity
use and a 6.18% reduction in water use per employee. These results reflect the
company’s strong operational discipline and commitment to effective resource
management.

Furthermore, ASW aims to become a net-zero organization by 2055, underscoring its
recognition of long-term climate-related risks. The company also integrates green
design principles into its real estate projects, promoting energy efficiency, sustainable
materials, and the development of enhanced green spaces for residents.

= Social

ASW places strong emphasis on social responsibility, human capital development, and
community engagement. The company has implemented a comprehensive human
rights policy and provides mandatory training for all employees, achieving a 100%
completion rate. Its continuous investment in employee learning and development—
averaging 5.6 training hours per employee per year—demonstrates its dedication to
ongoing workforce improvement.

ASW effectively tracks and manages employee turnover, maintaining a rate of 13%,
which is below its target of 15%. In terms of customer engagement, the company
reports high satisfaction levels—88.85% for product satisfaction and 92.75% for
service satisfaction—along with a Net Promoter Score (NPS) of 24.31%. These
metrics highlight ASW'’s strong social capital and customer trust. Moreover, the
company actively contributes to the broader community through CSR initiatives that
support education, environmental awareness, and local development.

= Governance

ASW has established a robust governance structure that aligns with international best
practices and Thai regulatory frameworks. The company maintains a five-star
Corporate Governance Rating (CGR) from the Thai Institute of Directors and has
achieved an AA rating in the SET ESG Ratings (2024).

ASW'’s governance framework encompasses risk management, anti-corruption
policies, transparent shareholder communication, and ethical business conduct. These
mechanisms ensure accountability, integrity, and compliance throughout the
organization.
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ESG Analysis of ASW by FSSIA

ASW'’s business model in real estate development carries moderate inherent ESG
risks relative to heavy industries. However, it still entails material environmental and
social exposures, including construction-related impacts, resource consumption, land
and permitting risks, and community relations.

In terms of the regulatory environment, Thailand has begun introducing a carbon tax
as a mechanism to provide businesses with a tangible cost signal for carbon
emissions, encouraging them to accelerate mitigation and adaptation efforts. Although
the government has not yet finalized detailed tax rates for specific industries, the
Excise Department has proposed using the Excise Tax Act as a pilot framework for
implementation. The initial focus will be on high-emission products such as fossil fuels
and refined petroleum products, which are expected to be the first group subject to
taxation. The proposed introductory carbon tax rate is THB 200 per ton of CO,
equivalent (approximately USD 6/tCO,eq).

We estimate that the impact of the carbon tax on the property development sector will
likely be limited in the near term. However, the sectors most exposed include steel and
petrochemicals, followed by cement, energy, and power. Rising input costs from these
industries could indirectly drive up construction material prices, which constitute a
major component of overall costs in the property sector.

According to FSSIA’s ESG assessment, ASW scored 34.74 points (2 stars), below the
property sector average of 49.37 points. The company appears well positioned in
areas such as resource efficiency, employee development, customer satisfaction, and
governance excellence, supported by the publication of clear policies, measurable
targets, and performance results (see Exhibit 39). Nevertheless, further improvement
is needed within the environmental dimension, particularly in enhancing the
transparency of climate-related disclosures and emissions management.

The company has set a target to achieve net-zero emissions by 2055. However, its
environmental disclosures currently lack sufficient depth in key areas such as
quantitative greenhouse gas (GHG) emissions data, Scope 1-3 breakdowns, and
near-term reduction targets. According to DitchCarbon, the company currently holds a
carbon action score of 20, below the industry average of 26, due to the absence of
published emissions data and specific reduction commitments.

We will continue to monitor ASW’s ESG performance and believe that enhancing the
company’s ESG disclosures will further strengthen its long-term sustainability profile
and investor confidence, while also supporting broader third-party ESG evaluations
and benchmarking efforts.

Exhibit 37: ESG - peer comparison

Thanyatorn Songwutti

Domestic ratings Global ratings --- Bloomberg ---
: DJSI SET ESG SET ESGCG score AGM Thai CAC Morningstar ESG MSCI Moody's Refinitiv ESG Disclosure
Rating ESG risk Global score score
SET100 69.20 5.34 4.40 4.40 4.76 4.65 3.84 Medium 51.76 BBB @ 20.87 58.72 63.91 3.72 28.17
Coverage 67.12 5.11 4.15 4.17 4.83 4.71 3.53 Medium 52.04 BB 16.97 56.85 62.09 3.40 31.94
AP 54.36 - Y AA 5.00 5.00 Certified Medium 57.77 - - 28.33 30.00 2.40 49.23
ASW 34.74 - - AA 5.00 5.00 Certified - - - - 77.89
BRI 24.00 - - AA 5.00 4.00 Certified - - - - -
NOBLE 35.90 - - AAA 5.00 5.00 Certified - - - - 57.23 30.00
ORI 50.11 - Y AAA 5.00 5.00 Certified - 60.18 - - 44.27 13.00 3.62 59.36
SC 48.09 - Y AA 5.00 5.00 Certified - - - - 74.11 31.00 3.30 54.64
SIRI 61.58 - Y AAA 5.00 5.00 Certified Medium - A - 61.03 29.00 3.43 58.65
SPALI 63.30 - Y A 5.00 5.00 Certified Medium 61.52 BBB - 56.55 28.00 3.43 54.82

Sources: SETTRADE.com; FSSIA’s compilation
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Exhibit 38: ESG disclosure from ASW’s one report

FY ending Dec 31 FY 2023 FY 2024 FY ending Dec 31 FY 2023 FY 2024
Environmental Governance
Climate change policy Yes Yes Board size / Independent directors (ID) / Female 9/5/2 9/5/2
Climate change opportunities discussed -- -- No. of board meetings for the year / % attendance 5/98% 5/100%
GHG scope 2 location-based policy Yes Yes Company conducts board evaluations Yes Yes
Biodiversity policy Yes Yes Number of non-executive directors on board 6 6
Energy efficiency policy Yes Yes Director share ownership guidelines No No
Electricity used 822.6 841.9 Board age limit No No
Fuel used - crude oil/diesel 49.04 52.13 Age of the youngest / oldest director 36/65 37166
Waste reduction policy Yes Yes Number of executives / female 6/2 6/2
Water policy Yes Yes Executive share ownership guidelines No No
Water consumption 4.23 4.94 Size of audit committee / ID 3/3 3/3
Social Audit committee meetings 5 4
Human rights policy Yes Yes Audit committee meeting attendance (%) 93.33 100
Policy against child labor Yes Yes Size of compensation committee 3/2 3/2
Quality assurance and recall policy Yes Yes Number of compensation committee meetings 3 3
Consumer data protection policy Yes Yes Compensation committee meeting attendance (%) 100 100
Equal opportunity policy Yes Yes Size of nomination committee / ID 3/2 3/2
Pct women in workforce 61.5 60.52 Number of nomination committee meetings 3 3
Business ethics policy Yes Yes Nomination committee meeting attendance (%) 100 100
Anti-bribery ethics policy Yes Yes Board compensation (THB m) 35 2.9
Health and safety policy Yes Yes Auditor fee (THB m) 0.95 1.73
Lost time incident rate - employees -- -- (EY OFFICE LIMITED)
Training policy Yes Yes
Fair remuneration policy Yes Yes
Total hours spent by firm - employee training 2,461 2,798
Social supply chain management Yes Yes

Source: FSSIA’s compilation
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Exhibit 39: ASW’s ESG Target and Performance

Dimension
Environment

Effective resource

Measurement

Reduce electricity usage within the organization per employee

Targets

Reduce 5% (compared with 2024 base

Thanyatorn Songwutti

Results

Reduce 18.33%

management year)
Reduce water usage per employee Reduce 5% (compared with 2024 base Reduce 6.17%
year)
Management and prevention Environmental budget, expenses, and/or fines 0 0
of environmental impact
Violations of environmental laws 0 0
Greenhouse Gas Net Zero Greenhouse Gas Emissions By 2055 1,670 TCO2e

Management

Greenhouse Gas Emissions from Scope 1, 2, and 3
(compared with 2020 base year)

Reduce 5%

Reduce 29.78%

Biodiversity Conservation The new project in this year is located in a natural 0 0
conservation area
Social
Stakeholder treatment and Violations against the stakeholders 0 0
respect for human rights
Human rights violation 0 0
Employees have completed training on human rights policy 100% 100%
Human resource management  Employee Engagement 80% 78.60%

and development

Employee skills development training sessions

5 hours / Employee / year

5.60 hours / Employee /

year
Employee turnover rate 15% 13%
Supervision of health and Accident at work of employee and related parties 0 0
safety at work
Care and value creation for Violations of laws and regulations related to communities and 0 0
community and society society
Fines incurred from mitigating damages to communities and 0 0
society
Community and social projects conducted in partnership with 12 Projects 18 Projects
partners
Governance
Business growth Performance growth 15% 17%
Code of conduct and anti- Violations concerning business ethics, corruption, and bribery 0 0
corruption
Penalties or expenses related to business ethics violations, 0 0
corruption, and bribery
Employees who have completed training on business ethics, 100% 100%
corruption, and bribery
Risk management Risk assessment across supply chain 100% 100%
Development of products and Customer satisfaction of products 85% 88.85%
services
Customer satisfaction of services 85% 92.75%
Net promoter score (NPS) 17% 24.31%
Complaints regarding customer personal data protection 0 0

Sources: ASW; FSSIA’s compilation
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Exhibit 40: ASW’s ESG Initiatives

Dimension ESG Initiatives

Environment

Efficient resource utilization

* Ensure efficient use of electricity
» Promote use of renewable or clean energy
+ Promote efficient water management

* Treat wastewater from project construction according to standards and laws

Management and prevention of
environmental impact

» Announce environmental policies under the concept of “GrowGreen” and review them annually

« Carry out construction in accordance with environmental impact assessment report including requirements, related laws,
regulations, and standards strictly

« Establish measures to remedy and respond to environmental impacts resulting from the Company’s operations

Climate crisis management

* Set a goal to become a net zero organization for greenhouse gas emission by 2055

» Manage waste and waste from the Company’s business operations and the “Separate, Pour, Dry” activity to reduce carbon
footprint

* Increase green space to offset the emission of carbon dioxide (CO2), which is the cause of greenhouse gases

« Collaborate with networks and partners in both the public and private sectors to support greenhouse gas reduction
activities

Biodiversity preservation

» Maintain and create balance in the ecosystem and biodiversity of the project sites and surrounding areas

+ Avoid implementing projects that encroach on natural conservation areas or develop projects that are not in accordance
with the law

« Consider the creation of green spaces within the projects to create a balance in the ecosystem and society

Social

Stakeholder treatment and respect for
human rights

* Analyze and identify key stakeholders throughout the Company’s value chain

« Establish guidelines for all groups of stakeholders
» Announce and review the Human Rights Policy annually

* Provide whistleblowing channels in response to complaints, along with remedial measures in cases of human rights
violations

» Ensure comprehensive assessment of human rights risks

Human resource management and
development

* Employee satisfaction promotion

» Annual employee development plan

» Employee knowledge and skill development

Supervision of health and safety at work

» Employee health, safety and work environment policy

» Annual work safety training

Care and value creation for community
and society

* Quality of life of community development project

« Corporate Social Responsibility (CSR) activities

Governance

Business growth

» Annual launch plan for new projects
« Sales and business revenue target setting
* Business expansion to potential locations

« Search for new businesses and joint ventures with potential partners

Code of conduct and anti-corruption

+ Organize annual risk assessment workshops
* Prepare annual risk management plan
* Monitor risk management results quarterly and annually

* Review annual business continuity management plan

Risk management

* Organize annual risk assessment workshops
* Prepare annual risk management plan
+ Monitor risk management results quarterly and annually

» Review annual business continuity management plan

Development of products and services

* Evaluate customer satisfaction with products and service
* Create a manual for product quality standards
» Set service standards

+ Organize after-sales customer care activities

Sources: ASW; FSSIA’s compilation
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Upgrade to BUY with new TP of THB9.0

We roll forward our target price to 2026 at THB9.0, based on a target P/E multiple of
5.8x (-0.75SD from its 3-year historical average), which is consistent with the 2024
P/E level when earnings were at a similar level. Note that our conservative
assumptions already incorporate potential dilution from ASW-W3, amounting to 90
units, at a ratio of 1 warrant per 1 newly issued ordinary share, with an exercise price
of THB9 per share and a maturity of three years from the warrant issuance date on 23
May 2025.

We have upgraded our rating to BUY (from HOLD), supported by:

23

1. Acceleration earnings momentum in 4Q25E-2026E

We expect profits to rebound from 4Q25 onwards and see a strong recovery in
2026, driven by a greater number of newly completed condo projects. In addition,
ASW'’s expansion into the Phuket market should enable the company to deliver
stronger performance than peers that remain heavily reliant on Bangkok-focused
portfolios, which continue to face intense competition and a slower pace of
recovery.

Our forecast calls for a 2025 net profit of THB920m (-37% y-y), before rebounding
68% y-y in 2026 and rising a further 5% y-y in 2027. As a result, we forecast ROE
to decline from 19.3% in 2024 to 10.4% in 2025, reflecting lower earnings
expectations, before recovering to 17.4% in 2026 in line with the anticipated
earnings rebound.

2. Strength from growth expansion in Phuket

The overall property market in 2026 is expected to remain challenging, with the
recovery progressing at a slow pace — particularly in the Bangkok market — due
to economic and political uncertainty, weak purchasing power, tighter bank lending
conditions, and an oversupply situation amid intense competition.

However, ASW'’s key strength lies in its successful portfolio expansion into
Phuket, where demand continues to show solid momentum. This expansion
should enhance earnings visibility for 2026, as the company is set to transfer four
new condo projects with a combined value of THB8.3b, all of which currently have
high take-up rates averaging 65% — compared with only one condo project
scheduled for transfer in 2025.

3. Attractive valuation

ASW's current share price is trading at an attractive valuation of only 3.9x P/E,
offering a 48% upside to our 2026 target price. This level is approximately 2SD
below its 3-year historical average of 7.1x and also below the property sector’'s
average P/E of 6.3x — which appears inconsistent with ASW’s stronger 2026
earnings growth outlook relative to peers. On a PBV basis, the stock is trading at
0.6x, around 2SD below its 3-year historical average of 1.0x.

4. Positive outlook for balance sheet and dividends

Due to high financial leverage during 2023—-2024, together with ongoing expansion
and leverage management efforts, ASW paid a lower DPS of THBO0.25 in 2023,
implying a 21% payout ratio — below its dividend policy of no less than 40%. The
company also announced the omission of its dividend payment for 2024, while
issuing ASW-W3 warrants to existing shareholders as an alternative form of
return.

We anticipate ASW’s balance sheet to strengthen further, paving the way for a
sustained return to consistent and attractive dividend distributions from 2025E
onward. Supported by improving cash flow generation and solid earnings visibility,
we forecast dividend payments of THB0.41 per share in 2025E, rising to THB0.62
per share in 2026E, based on a 40% payout ratio. This implies compelling
dividend yields of approximately 6.7% and 10% in 2025E and 2026E, respectively,
at the current share price.
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Exhibit 41: Historical P/E band Exhibit 42: Historical P/BV band
ASW PER(x) ASW PBV(x)
12 - 14 4
std +2 = 1.3x
11 A std +2 = 10.6x 1.3 A
10 - ]
9 ML\‘\,\,\ std+1 = 8.9x 12 . std+1 = 1.1x
11 "“\:\J\f'
8 T - =
. SY-avg="7.1x 1.0 A 3Y-avg=1x
6 _ 0.9 A
I 1g-1="5.4x std-1 = 0.8x
5 0.8 1
4 std-2 =3.6x 0.7 1 0.6x
3 4 0.6 A
2 T T T 0.5 T T T
S 8 N g S S N 8
& & & & & & & &
Sources: Bloomberg; FSSIA estimates Sources: Bloomberg; FSSIA estimates
Exhibit 43: ROE Exhibit 44: DPS
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Exhibit 45: Peer comparisons as of 12 November 2025

Company Rec profit growth

25E 26E 25E

(%) (%) (%)
Thailand
AP Thailand AP TB BUY (15.6) 16.8 6.0 5.2 6.1 7.4 9.4 10.3 0.6 0.5 5.6
Assetwise ASW TB BUY (39.5) 83.8 6.5 3.9 6.7 10.2 10.4 17.4 0.7 0.6 7.1
Britania BRI TB UR. 12.7 5.3 2.8 2.7 21.7 22.5 7.8 7.7 0.2 0.2 8.8
Noble Development NOBLE TB REDUCE 11.7 (10.4) 3.6 4.0 16.7 15.0 11.1 9.5 0.4 0.4 10.7
Origin Property ORITB UR. 35.7 115 4.2 3.7 14.3 14.6 5.9 6.2 0.2 0.2 10.6
SC Asset Corp SCTB HOLD 10.4 23.0 4.8 3.9 8.3 10.2 5.8 6.9 0.3 0.3 6.9
Sansiri SIRITB HOLD (19.8) 13.5 6.0 5.3 8.9 9.5 7.9 8.7 0.5 0.4 5.8
Supalai SPALI TB REDUCE (39.4) 16.3 8.3 7.1 6.0 6.3 6.9 7.7 0.6 0.5 6.4
Land & Houses LHTB n/a 8.0 5.0 10.3 9.9 6.9 7.3 8.0 8.6 0.8 0.8 13.3
LPN Development LPN TB n/a 40.0 2.3 13.9 13.9 4.4 5.0 1.2 1.3 0.2 0.2 18.5
Pruksa Holding PSH TB n/a 129.0 83.3 12.9 9.2 51 8.7 1.1 2.1 0.2 0.2 16.4
Quality Houses QHTB n/a (19.5) 10.1 71 6.6 7.7 8.4 5.9 6.4 0.5 0.4 10.9
Average (14.6) 16.2 7.2 6.3 9.4 10.4 6.8 7.7 0.4 0.4 10.1

Sources: Bloomberg; FSSIA estimates
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Key risk factors

Economics uncertainties

A prolonged economic slowdown, weaker consumer confidence, or delays in
government stimulus could dampen housing demand. In addition, tighter mortgage
lending conditions or higher household debt levels could further limit homebuyers’
purchasing power, leading to slower sales absorption and rising inventory levels
across key projects.

Intensifying competition

The rising volume of products entering the market continues to compel developers to
formulate both marketing and sales strategies to accelerate product distribution and
drive sales, while competing to capture customer demand. Increasingly competitive
pricing is being implemented to convey value to customers and maintain
competitiveness with nearby projects, which could further pressure profitability.

Rising land prices and project development costs

Land prices are the primary cost for the company, which are trending upward,
particularly along transportation routes and key roads in Bangkok’s central business
districts. Apart from the increase in land prices, the volatility in construction material
prices could pose a risk to project development costs and might erode profitability.

Strict residential loan measures

The risks involved in strict residential loan measures would be including pre-finance for
business operators and post-finance for consumers. For the company in terms of pre-
finance loans, it may be affected in accessing sources of funds for new project
development, which requires a large amount of capital and the project implementation
period is not less than 1-2 years. For post-finance loan, consumers might be affected
by stricter approval for housing loan.

Changes in Laws and Regulations

Various laws are applicable to the property development sector. Relevant issues
include height restriction zones, land demarcation disputes with adjacent landowners,
complaints during construction, governmental appropriation of land for public
infrastructure, and other issues arising from amendments to laws, rules, and
regulations issued by governmental authorities.

Labor and contractor shortages

There is a risk arising from a shortage of labor and contractors, which could delay
construction progress and result in the company being unable to transfer residential
units to buyers on time. Such shortages could also affect construction quality,
potentially failing to meet specified standards.
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Financial Statements
Assetwise

Profit and Loss (THB m) Year Ending Dec 2023 2024 2025E 2026E 2027E
Revenue 6,770 9,792 8,519 12,727 14,027
Cost of goods sold (4,006) (5,778) (5,315) (7,908) (8,723)
Gross profit 2,764 4,014 3,204 4,820 5,304
Other operating income 130 127 140 140 140
Operating costs (1,619) (2,172) (2,066) (2,643) (2,858)
Operating EBITDA 1,423 2,152 1,496 2,567 2,860
Depreciation (148) (184) (218) (249) (274)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 1,275 1,968 1,278 2,317 2,587
Net financing costs (11) (63) (73) (73) (73)
Associates (16) (21) (23) 49 (48)
Recurring non-operating income (16) (21) (23) 49 (48)
Non-recurring items 274 69 80 0 0
Profit before tax 1,521 1,953 1,261 2,292 2,465
Tax (308) (463) (283) (538) (591)
Profit after tax 1,213 1,489 978 1,754 1,874
Minority interests (121) (32) (59) (210) (250)
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 1,092 1,457 920 1,544 1,624
Non-recurring items & goodwill (net) (274) (69) (80) 0 0
Recurring net profit 818 1,389 840 1,544 1,624
Per share (THB)

Recurring EPS * 0.91 1.54 0.93 1.56 1.64
Reported EPS 1.21 1.62 1.02 1.56 1.64
DPS 0.25 0.00 0.41 0.62 0.66
Diluted shares (used to calculate per share data) 899 900 900 990 990
Growth

Revenue (%) 235 44.6 (13.0) 49.4 10.2
Operating EBITDA (%) 6.8 51.3 (30.5) 715 114
Operating EBIT (%) 4.0 54.4 (35.1) 81.3 11.6
Recurring EPS (%) 13.2 69.6 (39.5) 67.1 5.2
Reported EPS (%) (7.0) 333 (36.9) 52.7 5.2
Operating performance

Gross margin inc. depreciation (%) 40.8 41.0 37.6 379 37.8
Gross margin exc. depreciation (%) 43.0 429 40.2 39.8 39.8
Operating EBITDA margin (%) 21.0 22.0 17.6 20.2 20.4
Operating EBIT margin (%) 18.8 20.1 15.0 18.2 18.4
Net margin (%) 12.1 14.2 9.9 12.1 11.6
Effective tax rate (%) 20.3 23.7 22.4 235 24.0
Dividend payout on recurring profit (%) 275 - 43.8 40.0 40.0
Interest cover (X) 1115 309 17.1 323 34.6
Inventory days 1,351.5 1,268.9 1,634.8 1,120.2 1,003.8
Debtor days 24.6 13.3 13.6 12.2 13.9
Creditor days 252.1 393.0 559.0 345.3 288.9
Operating ROIC (%) 7.4 9.4 5.4 (2.3) (15.0)
ROIC (%) 6.7 8.4 4.9 (2.2) (13.5)
ROE (%) 134 19.3 104 17.4 16.5
ROA (%) 5.0 5.6 3.2 5.6 5.7
* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2023 2024 2025E 2026E 2027E
Project sales 6,316 9,266 7,979 12,183 13,477
Rental and services 454 526 540 545 549

Sources: Assetwise; FSSIA estimates
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Financial Statements
Assetwise

Cash Flow (THB m) Year Ending Dec 2023 2024 2025E 2026E 2027E
Recurring net profit 818 1,389 840 1,544 1,624
Depreciation 148 184 218 249 274
Associates & minorities - - - - -
Other non-cash items 0 0 0 0 0
Change in working capital (4,417) (972) (789) (265) (984)
Cash flow from operations (3,451) 600 269 1,529 914
Capex - maintenance - - - - -
Capex - new investment - - (188) (374) (308)
Net acquisitions & disposals - - - - -
Other investments (net) (1,824) (1,318) - - -
Cash flow from investing (1,824) (1,318) (188) (374) (308)
Dividends paid (172) (157) (288) (618) (650)
Equity finance 885 (85) 0 90 0
Debt finance 5,164 1,032 (23) 10 0
Other financing cash flows - - - - -
Cash flow from financing 5,877 789 (311) (518) (650)
Non-recurring cash flows - - - - -
Other adjustments 0 0 0 0 0
Net other adjustments 0 0 0 0 0
Movement in cash 602 70 (230) 638 (44)
Free cash flow to firm (FCFF) (5,263.58) (655.44) 154.63 1,228.66 678.92
Free cash flow to equity (FCFE) (110.91) 313.35 58.48 1,165.34 605.56
Per share (THB)

FCFF per share (6.15) (0.77) 0.18 1.44 0.79
FCFE per share (0.13) 0.37 0.07 1.36 0.71
Recurring cash flow per share 1.07 1.75 1.18 1.81 1.92
Balance Sheet (THB m) Year Ending Dec 2023 2024 2025E 2026E 2027E
Tangible fixed assets (gross) 1,629 2,659 3,028 3,311 3,534
Less: Accumulated depreciation (210) (274) (442) (643) (875)
Tangible fixed assets (net) 1,420 2,385 2,586 2,668 2,659
Intangible fixed assets (net) 0 0 0 0 0
Long-term financial assets 12 12 12 12 12
Invest. in associates & subsidiaries 1,153 1,338 1,365 1,392 1,420
Cash & equivalents 1,353 1,423 1,193 1,831 1,787
AIC receivable 418 296 341 509 561
Inventories 16,806 22,089 23,562 23,447 23,024
Other current assets 881 1,810 937 1,273 1,403
Current assets 19,457 25,618 26,033 27,060 26,775
Other assets 352 697 256 382 421
Total assets 22,395 30,050 30,252 31,514 31,286
Common equity 6,573 7,810 8,361 9,378 10,352
Minorities etc. 908 816 816 816 816
Total shareholders' equity 7,481 8,626 9,177 10,194 11,168
Long term debt 9,514 6,278 6,210 6,220 6,220
Other long-term liabilities 291 563 479 560 580
Long-term liabilities 9,805 6,841 6,689 6,780 6,800
AIC payable 3,616 8,429 7,181 7,310 6,065
Short term debt 3,307 7,575 7,620 7,620 7,620
Other current liabilities 152 357 341 382 421
Current liabilities 7,075 16,362 15,142 15,312 14,106
Total liabilities and shareholders' equity 24,361 31,828 31,008 32,286 32,074
Net working capital 14,337 15,408 17,318 17,538 18,502
Invested capital 17,275 19,840 21,536 21,992 23,014
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 7.31 8.68 9.29 9.48 10.46
Tangible book value per share 7.31 8.68 9.29 9.48 10.46
Financial strength

Net debt/equity (%) 153.3 144.1 137.7 117.8 107.9
Net debt/total assets (%) 51.2 414 41.8 38.1 38.5
Current ratio (x) 2.8 1.6 1.7 1.8 1.9
CF interest cover (x) (8.8) 6.0 4.4 22.0 135
Valuation 2023 2024 2025E 2026E 2027E
Recurring P/E (x) * 6.7 4.0 6.5 3.9 3.7
Recurring P/E @ target price (x) * 9.9 5.8 9.6 5.8 55
Reported P/E (x) 5.0 3.8 6.0 3.9 3.7
Dividend yield (%) 4.1 - 6.7 10.2 10.8
Price/book (x) 0.8 0.7 0.7 0.6 0.6
Price/tangible book (x) 0.8 0.7 0.7 0.6 0.6
EV/EBITDA (x) ** 12.6 8.7 12.7 7.3 6.6
EV/EBITDA @ target price (x) ** 14.4 9.9 14.4 8.5 7.6
EV/invested capital (x) 1.0 0.9 0.9 0.9 0.8

* Pre-exceptional, pre-goodwill and fully diluted

** EBITDA includes associate income and recurring non-operating income

Sources: Assetwise; FSSIA estimates
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FSSIA ESG rating

ASSETWISE PCL (ASW TB) o

Exhibit 46: FSSIA ESG score implication 34.74 /100
Rating Score Implication
* * * * * >79-100  Leading its industry peers in managing the most significant ESG risks which not only better cost efficiency but also lead to higher
profitability.
* * * * >59-79 A mixed track record of managing the most significant ESG risks and opportunities relative to industry peers.
* * * >39-59 Relevant ESG materiality matrix has been constructively addressed, well-managed and incorporated into day-to-day operations, in
which targets and achievements are evaluated annually.
* * >19-39 Relevant ESG materiality matrix has been identified with key management in charge for progress to be followed up on and to
provide intensive disclosure. Most targets are conventional and achievable.
* 1-19 The company has adopted the United Nations Sustainable Development Goals (UN SDGs), established sustainability management

guidelines and fully complies with regulations or ESG suggested guidance from related organizations such as the SET and SEC.

Source: FSSIA estimates

Exhibit 47: ESG - peer comparison

! Domestic ratings Global ratings --- Bloomberg ---
ESG ' DJSI SET ESG SET ESG CG score AGM  Thai CAC Morningstar ESG MSCI Moody's Refinitiv ESG Disclosure
score Rating ESG risk Global score score
SET100 69.20 : 5.34 4.40 4.40 4.76 4.65 3.84 Medium 51.76 « BBB : 20.87 58.72 63.91 @ 3.72 28.17
Coverage 67.12 | 511 4.15 4.17 4.83 4.71 3.53 Medium 52.04 BB 16.97 56.85 62.09 | 3.40 31.94
AP 54.36 - Y AA 5.00 5.00 Certified Medium 57.77 - - 28.33 30.00 | 2.40 49.23
ASW 34.74 - - AA 5.00 5.00 Certified - - - - 77.89 - - -
BRI 24.00 - - AA 5.00 4.00 Certified - - - - - - - -
NOBLE 35.90 - - AAA 5.00 5.00 Certified - - - - 57.23 30.00 - -
ORI 50.11 - Y AAA 5.00 5.00 Certified - 60.18 - - 44.27 13.00 | 3.62 59.36
SC 48.09 -- Y AA 5.00 5.00 Certified -- -- -- -- 74.11 31.00 3.30 54.64
SIRI 61.58 - Y AAA 5.00 5.00 Certified Medium - A - 61.03 29.00 | 3.43 58.65
SPALI 63.30 - Y A 5.00 5.00 Certified Medium 61.52 | BBB - 56.55 28.00 | 3.43 54.82
Sources: SETTRADE.com; FSSIA’s compilation
Exhibit 48: ESG disclosure from the company’s one report
FY ending Dec 31 FY 2023  FY 2024 FY ending Dec 31 FY 2023 FY 2024
Environmental Governance
Climate change policy Yes Yes Board size / Independent directors (ID) / Female 9/5/2 9/5/2
Climate change opportunities discussed -- -- No. of board meetings for the year / % attendance 5/98% 5/100%
GHG scope 2 location-based policy Yes Yes Company conducts board evaluations Yes Yes
Biodiversity policy Yes Yes Number of non-executive directors on board 6 6
Energy efficiency policy Yes Yes Director share ownership guidelines No No
Electricity used 822.6 841.9 Board age limit No No
Fuel used - crude oil/diesel 49.04 52.13 Age of the youngest / oldest director 36/65 37166
Waste reduction policy Yes Yes Number of executives / female 6/2 6/2
Water policy Yes Yes Executive share ownership guidelines No No
Water consumption 4.23 4.94 Size of audit committee / ID 3/3 3/3
Social Audit committee meetings 5 4
Human rights policy Yes Yes Audit committee meeting attendance (%) 93.33 100
Policy against child labor Yes Yes Size of compensation committee 3/2 3/2
Quality assurance and recall policy Yes Yes Number of compensation committee meetings 3 3
Consumer data protection policy Yes Yes Compensation committee meeting attendance (%) 100 100
Equal opportunity policy Yes Yes Size of nomination committee / ID 3/2 3/2
Pct women in workforce 61.5 60.52 Number of nomination committee meetings 3 3
Business ethics policy Yes Yes Nomination committee meeting attendance (%) 100 100
Anti-bribery ethics policy Yes Yes Board compensation (THB m) 35 2.9
Health and safety policy Yes Yes Auditor fee (THB m) 0.95 1.73
Lost time incident rate - employees - - (EY OFFICE LIMITED)
Training policy Yes Yes
Fair remuneration policy Yes Yes
Total hours spent by firm - employee training 2,461 2,798
Social supply chain management Yes Yes

Source: FSSIA’s compilation
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Disclaimer for ESG scoring

ESG score

The Dow
Jones
Sustainability
Indices (DJSI)

Methodology

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for

Thanyatorn Songwutti

Rating

Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

SET ESG SET ESG quantifies responsibility in Environmental and Social issues by To be eligible for SETESG inclusion, verified data must be scored at a
Ratings List managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
(SETESG) Candidates must pass the preemptive criteria, with two crucial conditions:  during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-

nature of the relevant industry and materiality.
SETESG Index is extended from the SET ESG Ratings companies whose

Thailand up capital. Some key disqualifying criteria include: 1) CG score of below 1) market capitalization > THB5b (~USD150b); 2) free float >20%; and 3)
(SET) 70%,; 2) independent directors and free float violation; 3) executives’ liquidity >0.5% of paid-up capital for at least 9 out of 12 months. The
wrongdoing related to CG, social & environmental impacts; 4) equity in SETTHSI Index is a market capitalisation-weighted index, cap 5%
negative territory; and 5) earnings in red for > 3 years in the last 5 years. quarterly weight at maximum, and no cap for number of stocks.
CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai IOD, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai IOD) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be
exercised. The second assesses 1) the ease of attending meetings; 2) transparency
and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that
should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assess_ment, in place_ of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

information, company feedback, ESG controversies, issuer feedback on draft ESG NEGL Low Medium High Severe
reports, and quality & peer reviews. 0-10 10-20 20-30 30-40 40+

ESG Book The ESG score identifies sustainable companies that are better The total ESG score is calculated as a weighted sum of the features

positioned to outperform over the long term. The methodology considers scores using materiality-based weights. The score is scaled between 0
the principle of financial materiality including information that significantly and 100 with higher scores indicating better performance.
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.
MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.
AAA 8.571-10.000
Leader: leading its industry in managing the most significant ESG risks and opportunities
AA 7.143-8.570
A 5.714-7.142
BBB 4.286-5.713 Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to
industry peers
BB 2.857-4.285
® 1.429-2.856 L d lagging its ind based on its high d fail ignificant ESG risk:
aggara: agging its industry based on its hi exposure and failure to manage significant risks
ccc 0.000-1.428 99 oging y o e ge sl

Moody's ESG Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It

solutions believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and

create sustainable value for shareholders over the medium to long term.

Refinitiv ESG Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,

rating based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in

reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

S&P Global The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts

compared to its peers within the same industry classification. The score ranges from 0 to 100.

Bloomberg ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

Bloomberg ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score’; 2) “AGM Level’; 3) “Thai CAC”; and 4) “"SETESG"” The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://setsustainability.com/libraries/1258/item/set-esg-ratings
https://setsustainability.com/download/kaywjzhb5p3qs8o
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:~:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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GENERAL DISCLAIMER
ANALYST(S) CERTIFICATION
Thanyatorn Songwutti FSS International Investment Advisory Securities Co., Ltd

Finansia Syrus Securities Public Company Limited and FSS International Investment Advisory Securities Company Limited are subsidiaries of Finansia
X Public Company Limited, with shared directors or executives.

The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Securities Company Limited (FSSIA). The information herein has been
obtained from sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such
information. Information and opinions expressed herein are subject to change without notice. FSSIA has no intention to solicit investors to buy or sell any
security in this report. In addition, FSSIA does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss
or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making
investment decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.
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(THB) Assetwise Target Price
Date Rating Target price Date Rating Target price Date Rating Target price
20-Feb-2023 BUY 9.60 | 09-Feb-2024 BUY 9.50 | 02-May-2025 HOLD 6.60
20-Sep-2023 BUY 11.00 | 30-Oct-2024 BUY 10.80
02-Nov-2023 BUY 10.00 | 13-Feb-2025 HOLD 8.00

Thanyatorn Songwutti started covering this stock from 20-Feb-2023
Price and TP are in local currency
Source: FSSIA estimates

Ticker Rating Valuation & Risks

Assetwise ASW TB THB 6.10 BUY Downside risks to our P/E-based TP include 1) slower backlog realization than planned
and a delay in new condo transfers, 2) lower new project launches than planned, 3) a
lower-than-expected take-up rate of new projects, 4) a slowdown in the economy and
purchasing power, 5) a construction delay and fierce competition, and 6) a higher rejection
and cancellation rate.

Source: FSSIA estimates

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited.

All share prices are as at market close on 12-Nov-2025 unless otherwise stated.
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RECOMMENDATION STRUCTURE
Stock ratings
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.

Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (O). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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