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£ AWC Elacanansss AWR arensweau Freehold 5 Witg NAA1TUG 48,449
ay. U52nauae The Empire 25,107 ay. (52%) wazlagusy 4 w9 598 647 a9
VLGTLLﬂ' Banyan Tree Samui, Banyan Tree Krabi, Melia Samui La¢ Pattaya
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Financial Results (MB) 2567 2568 2569F 2570F 2571F
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USEndaguas AWC whnauldudms munaiduamadrsdaelfiteduiluin waz  [Sales 15,902 17,356 18,802 20,851 23,006
a I a 9 o ea Y et % 35] %I ﬁy AWC Other Revenue 5,103 5,679 5,791 5,903 6,015
3 pipeline 80 9 NINYAWIAV1YLAINBI EWAWIAG BILUUVINLTI LAFTINGS Total Revenue 21,082 23,068 24,627 26,805 29114
az%'ufﬁﬂsﬁmmn 12,000-14,000 AY. waz ldduaasn 35,000 ay. IBD/E 31n |COGS 7,241 8,328 9,235 9,914 11,092
, 2 , o Sl 2 4 o SG&A 3,031 2,752 2,981 3,306 3,648
1.0 t1agLkiaa '50:3\”%1? 0.6 LM LL%QG\@YJ‘]S:I’«J‘]L “w %m‘il,wad"nq%l,wa'im‘iﬂ capex EBITDA 5,630 6,277 6,585 7,631 8,266
soulvgl uel Vield \udu®as REIT agfi 3.5-5% 39aamzennluanzama |Core Profit 863 833 845 1,527 1,894
4. Y v 9 s . . Net Profit 5,850 6,388 6,636 7,430 7,910
REIT vlmwmmmsm LLazTﬂsaaswa master lease ‘Yl‘l‘l‘lﬂ AWC g9LUnANNLHES EBITDA margin % 35.4% 36.2% 35.0% 36.6% 35.9%
a Core Profit margin % 5.4% 4.8% 4.5% 7.3% 8.2%

2095579 159053 itas
3 Revenue growth % 13.68% 9.14% 8.33% 10.90% 10.34%
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Useiudean densznusiele 4068 517 53 av. LLazﬁﬂsagw%in 37 au.
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n&]qzﬂnaLﬁaﬂqquﬁ'@raa@iaﬂgqueﬁ’ﬂLLﬁ’Gi%@g's’%aannaqeaﬂaa ﬂsznaﬂﬁ”ﬁﬂfaﬂﬁ%%uqa UAE LLazﬂ’ngﬂﬁﬂJﬂ%%dﬁ’ﬂﬁ‘]ﬁ Kasemrad International Kasemrad Hospital Rayong Kasemrad Hospital Suvarnabhumi World Medical Hospital Pattaya
2% 4 de e v 42 . . 4 « . . l o, Ubon Ratchathani (270 beds) (270 beds) (150-200 beds)
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Financial Summary 2026F 2027F
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ﬂmza‘léﬂ‘i‘iuﬂ']‘iﬁﬂ']“%@ﬂ%;ﬂNaﬂ']‘iﬂ‘iJYl'J%ﬂ']ElT%’J%ﬁ 24 6.0, 69 NAULFUAAINTINNITNTHNNLVAIF NN UUTTNUTIAN

z . iy e o s % . o . Revenue 11,725 11,913 12,309 12,99 13,773
uwazmsnuMIUsaLiasauAaNsanneanadume lawn naulsaasiuaslsedudau (RW>2) wn Basic Capitation U5y
% o o o M - o | .« Growth % 0.0% 1.6% 3.3% 5.6% 6.0%
Bl 2,000 ¥ (+192 11N 938 +10.6%) MNPIUALSEAUAUSII 1.02 MUY a1 a5 196 av. dadl Taewnuls (%) ° ’ ’ ° ’
ﬁ%?’l%k‘ﬁlu Net Profit 1,282 1,316 1,305 1,419 1,487
' a 1 o w Y a 1 :‘1 AI a AI v Y GrOW‘th 0 -9¢ 9 -19 0 g
@ BCH 2tngiefariauazmasiuimssiunis M&A wazmsiin Capacity lsswenunaiia logiGusuinadsznaums sw. (%) % 3% 1% % 5%
a u' a g’/ 1 [ ,’é [ a a 1 1 EPS = . - . .
nwags Sunasiuduuua auangsilacud n.e.69 usudrdafuning sw.zng guanamfiawa 100 1ies yae 0.51 0.93 0.2 0.57 0.60
a 19 Z a |4 A. ra di [ A' [ DPS . K . K K
fin 490 av. lowlasumsewiin wianamuwalifin 100 ay. Watsuysslsswennauasiiaeugdianizms sassu 040 0.40 0.60 043 0.45
o < . . e s o 2 o PE 29.47 19.35 2121 19.51 18.61
fihaiusa ludmnunausauazanle lsswenunasingldsn 188 su. Wl 67 uasillomawiin Utilization rihwieasing ' ' ' ' '
unnguasssuudesiozasnau 2ol BCH geiansoa) M&A Snifiay 10 uvts uananil sw.inussisgs T 2.67 179 193 1.92 187
lal a a |4 [ LA a A 1 1 a ivi i g 9 0 9 9 9
Tu n.2.69 WRsiAzean 30 I 38 1fius wianaene OPD wae IPD sassurfihuiilausnuazinfasiudeiaFiannana Dividend Yield (%) 2.1% 3.9% 0.4% 3.9% 41%
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Micro Finance « Loan Growth « Asset Quality

Financial Sumimany

Met Profit (Btmn)
EPS (Bt)

Growth (%)

Bv (Bt)

Dividend (Bt)

PE (=}

PBY (x]

Dividend Yield (%)

&

2567

5,867

277

19 .58%

17.43

0.25

17.34

278

0.52
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2568 2569F 25T0F 25T1F
6,723 680 8,674 9,460
317 3.62 404 4.48
14.58% 14.23% 11.64% 10.33%

20.24 23.81 2718 31.16

0.29 0.36 0.40 0.45
.93 T.87 T7.05 6.39
1.56 1.21 1.05 0.91
0.92 1.27 1.42 1.57
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6 NITHIATINENI - Sameanusvamdnsiiaiiasndt 7 1daw wasnlaand Tssnm
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SPRC Lﬂuaﬂ@suﬂsﬂwu ‘lumwﬂaﬂfa‘anaumnmmsnamgwu Togamzansnas
ﬂaeﬁﬁuﬁwaLLazmanw?'imwmzaTea%isluszéi'mjwiaLﬁaﬁuﬁw 40/69 - 2570 lag
SPRC wAndigauasisuamawaadin 47% vasmandanouse dauludumssam
Sstudy mengx SPRC aglwa3a Chevron fjavls\iﬁﬂmvm‘lumsﬁ'mm%ﬁuﬁumnLma'egu
MO AUINAIUEENNA 1k Far East, west Africa #3231naL3i5m

£ aemaniseinaudag 28/69 ﬁ'aasﬂummsri‘ﬁﬁ wazenaaziimlsanadaningiu loawfiey
mns'm'njhai'uﬁnqvln % Ua1e 20/69 agj‘ﬁ 79 USD/bbl (ﬂaa;ﬂu@vluasaiﬁ 114 USD/bbl)
ﬂsznanﬁ'nd'lﬂﬁﬂé’ﬁﬂ'aagﬁluszﬁmja ﬂ"lminéﬁ(ﬁwauazmmﬁmué%jmg:ﬁ 67 WAz 62

USD/bbl  enwdady  tsznausulassmainmdandessiueimeeuazdaely  SPRC
SEANEATS MR ARINIAN 10% i 14% Yasmenia

6 mwaqmamnssuisané’ﬁﬂ'amL?]umn‘lmzslzma fausanrssnnazasamertagasuay
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aziusannansdelaiay wazdinsdasdamuanufuninatielnade
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11%) Ysziiusraihunngil ’69 WAy 16.00 U (P/BV = 1.3x) Wil “da”

SECURTIIES PUBLIC COMPANY LIMITED

SET ESG Ratings : AA

Growing in High Net-back Channels
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Retail N ( 5 Jet B
z,; N 28 2% @ Jet Sales Volume
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@ [wustieDoubleRetall " g o )
Financial Summary

FY24 FY25 FY26F FY27F FY28F

Revenue (MB.) 270,606 241,882 300,176 308,250 318,916
Growth (%) 13.6% -10.6% 24.1% 2.7% 3.5%
Net Profit (MB.) 2,235 2,569 19,440 8,850 9,274
Growth (%) -281.7% 15.0% 656.6% -54.5% 4.8%
EPS (Bt.) 0.52 0.59 4.48 2.04 2.14
BV (Bt.) 8.52 8.74 10.99 12.01 13.08
Dividend (Bt.) 0.40 0.45 2.24 1.02 1.07
P/E (x) 28.13 24.47 3.23 710 6.78
P/BV (x) 1.70 1.66 1.32 1.21 1.11
Dividend Yield (%) 2.76% 7.63% 15.46% 7.04% 7.38%

9

U7 - SPRC 18=US=L/7Un1siae AIRA

)



AIRA Research Team

fnausuns aAmuur laun=10gu 025881 Ins : 02-0802838
IndIns1=HMsavnudoduwuguauaaranu Email : saknarin@aira.co.th
Us=3ng 15gofin laun=108u 043590 Ins - 02-0802848
undiAs1=KMsabnudodewuguduaalanu Email : prawit@aira.co.th
ansuas 3s=NWEIonF [JEo8UNIINSI=H

0un Us=nadswnel Eo8UNJINS1=H


mailto:saknarin@aira.co.th
mailto:saknarin@aira.co.th
mailto:saknarin@aira.co.th
mailto:saknarin@aira.co.th
mailto:saknarin@aira.co.th
mailto:prawit@aira.co.th
mailto:prawit@aira.co.th
mailto:prawit@aira.co.th
mailto:prawit@aira.co.th
mailto:prawit@aira.co.th

Collective Action Coalition against corruption (CAC) K89 TnsbmsiiuosouUfiauepmaensulnsiumstdadhumsnosa

1dSumssuson CAC :

2S 7UP AAI ADVANC AF AH Al AIE AIRA A) AKP AMA AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND BGC BGRIM BKI BLA BPP BROOK BRR BSBM BTG BTS BWG CEN
CENTEL CFRESH CGH CHEWA CIMBT CM CNT COM7 CPALL CPF CPN CRC DCC DELTA DEMCO DRT DUSIT EA EASTW EGCO EPG FPT FSMART FSS GC GFPT GGC GPSC GUNKUL HANA HMPRO HTC ICC ICHI Il ILINK INTUCH IRPC IVL KBANK KKP KTB KTC LANNA
LHFG LPN M MAJOR MBK MC MCOT MFC MINT MONO MTC NATION NOBLE NRF NVD ORI OSP PLANB PR9 PREB PRM PSH PSL PTG PTT PTTEP PTTGC QH RATCH RBF RS S SABINA SAT SC SCB SCC SCCC SCGP SENA SINGER SIRI SIS SITHAI SMPC SNC SPALI
SPC SPI SPRC SSP STA STGT SUSCO SVI SYNTEC TCAP TFG THANI THCOM THRE TIPCO TISCO TKS TMT TOA TOP TPIPL TPIPP TQM TRUE TSE TSTH TTA TTB TTCL TTW TU TVO U UOBKH VGI VIBHA WHA WHAUP WICE WIIK WPH XO YUASA ZEN ZIGA

TaUs=mroansuniitngou CAC :

A5 ACE ADB AIT AJA ALT AMC AMR APURE AQUA ASW B52 BA BEAUTY BKD BLAND BYD CAZ CBG CHAYO CHG CIVIL CKA CMAN CPW CRD CV D DDD DHOUSE DITTO DMT DOD DOHOME EKH ETC EVER FLOYD FORTH FUEV GABLE GLOBAL GREEN HUMAN IIG IND
INSET IT JKN JMT JTS KEX KIAT KISS KIL KUN LEO MENA MGT MICRO MILL MITSIB MODERN MORE MUD NCH NETBAY NEX NUSA NV ONEE PACO PCC PICO PIN PLE PRIME PROEN PROS PSG PTC RABBIT READY RJH ROJNA RSP RT SI1 SA SABUY SAF SAK SAMART

SAMTEL SANKO SAUCE SCAP SCI SDC SE SECURE SFLEX SICT SISB SK SKE SKY SNNP SO SOLAR SONIC SPA SPG SQ SR STARK STC STEC STPI SUC SUTHA SVT T TEAM TEAMG TGE TH THANA THE THG TIGER TITLE TK TKC TKN TLI TM TMC TMI TNDT TNL TNP
TNR TPBI TPCH TPLAS TPS TRC TRITN TRT TRV TTI UAC UMI UPA UREKA UTP UVAN VL VNG WARRIX WELL WFX WIN WP

AL www.sec.or.th (Joya tu 3ufl 07 uns1AL 2569)
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A5, AAI, ACE, ADB, ADD, AE, AF, AGE, AH, AIRA, AKP, AKR, ALLA, ALT, ALUCON, AMA, AMATA, AMATAV, ANAN, AOT, AP, APCS, ARIP, ASAP, ASIAN, ASK, ASP, ASW, AUCT, AWC, BA, BAFS, BAM, BANPU, BAY, BBIK, BCH, BCPG, BEM, BEYOND, BGC, BGRIM, BIG,
BIZ, BLA, BLISS, BPP, BSRC, BTNC, BTS, BWG, BYD, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CI, CIG, CIMBT, CIVIL, CK, CKP, CMAN, CMC, CNT, COM7, COMAN, CPAXT, CPF, CPN, CPW, CRC, CSC, CSP, CSS, DCC, DDD, DELTA, DEMCO, DMT,
DOHOME, DRT, DUSIT, EA, EASON, EASTW, EGCO, EKH, ERW, ESTAR, ETC, EVER, FE, FLOYD, FN, FORTH, FPT, FTI, FVC, GABLE, GC, GCAP, GEL, GFC, GFPT, GGC, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTECH, ICC, ICHI,
III, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITTHI, IVL, J, JAS, JMART, JMT, JSP, JTS, KASET, KBANK, KCC, KCE, KCG, KKP, KSL, KTC, KTMS, L&E, LANNA, LDC, LEE, LEO, LHFG, LIT, LOXLEY, M, MAJOR, MALEE, MBK, MC, MCOT, MEGA, MENA, META,
MFEC, MICRO, MINT, MODERN, MONO, MOONG, MOSHI, NCAP, NCH, NER, NKI, NL, NOBLE, NTV, NVD, NYT, OCC, ONEE, OR, OSP, PAP, PB, PDJ, PG, PHOL, PLANB, PLAT, PLT, PLUS, PM, PPP, PPS, PQS, PR9, PRAKIT, PRIME, PRM, PROEN, PSG, PSL, PSTC, PT,
PTC, PTG, PTT, PTTEP, PTTGC, QLT, QTC, RABBIT, RATCH, RBF, RCL, RPH, RS, S, S&J, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCP, SEAOIL, SENA, SENX, SGC, SHR, SIAM, SICT, SINO, SIRI, SIS, SISB, SITHAI, SIWD, SKE, SKN, SKR,
SMPC, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SPREME, SRS, SSSC, STECON, STI, SUN, SUSCO, SVI, SVOA, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFM, TFMAMA, TGE, THANI, THCOM,
THREL, TIDLOR, TIPH, TISCO, TITLE, TK, TKT, TLI, TM, TMILL, TNL, TOA, TOG, TOP, TPAC, TPCS, TPLAS, TQM, TQR, TRC, TRU, TSC, TSTE, TTA, TTB, TTCL, TTW, TU, TURTLE, TVH, TVO, UAC, UBE, UBIS, UREKA, UV, UVAN, VGI, VIBHA, VIH, VPO, VRANDA, WFX, WGE,
WHA, WHAUP, WIIK, WIN, WINMED, WINNER, WPH, XPG, XYZ, YONG
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2S, AAV, ABM, ACG, ADVANC, ADVICE, AEONTS, AHC, Al, AIE, AJ, ALPHAX, AMANAH, AMARC, AMARIN, AMC, AMR, ANI, APCO, APURE, AQUA, ARIN, ARROW, AS, ASEFA, ASIMAR, ASN, ATP30, AURA, AYUD, B, B52, BBGI, BBL, BC, BCP, BDMS, BES, BGT, BH,
BIOTEC, BIS, BJCHI, BKIH, BLC, BOL, BPS, BR, BRI, BROCK, BRR, BSBM, BTC, BTG, BTW, BVG, CCP, CEN, CGD, CH, CHAO, CHARAN, CHIC, CHO, CHOTI, CHOW, CITY, CM, CMO, CMR, COCOCO, COLOR, CPALL, CPI, CPL, CPT, CRANE, CREDIT, CSR, CWT, DCON,
DEXON, DOD, DPAINT, DV8, EAST, ECF, EFORL, EPG, ETE, ETL, EURO, FM, FNS, FPI, FSMART, FSX, FTE, GBX, GENCO, GJS, GLAND, GPI, GREEN, GSTEEL, GYT, HEALTH, HL, HTC, HUMAN, ICN, IFS, IHL, lIG, IMH, INOX, INTUCH, ITC, ITD, ITEL, ITNS, JCK, JCKH, JDF,
JR, JUBILE, K, KAMART, KBS, KCAR, KGEN, KGI, KIL, KK, KTB, KTIS, KUMWEL, KUN, KWM, LALIN, LH, LHK, LPH, LPN, LRH, LST, MASTER, MATCH, MATI, MBAX, M-CHAI, MDX, MEB, METCO, MFC, MGC, MGT, MILL, MITSIB, MK, MORE, MPJ, MSC, MST, MTC, MTI,
MUD, NAM, NAT, NATION, NC, NCL, NCP, NDR, NEO, NEP, NETBAY, NEWS, NEX, NNCL, NOVA, NPK, NRF, NSL, NTSC, NV, NWR, OGC, OKJ, ORI, ORN, PAF, PANEL, PATO, PCC, PCE, PCSGH, PDG, PEACE, PEER, PIMO, PIN, PJW, PK, PL, PLANET, PLE, PMC, PMTA,
POLY, PORT, PPM, PPPM, PRAPAT, PREB, PRG, PRI, PRIN, PRINC, PROS, PROUD, PRTR, PSH, PSP, PTECH, PYLON, Q-CON, QH, READY, RICHY, RJH, ROCK, ROCTEC, RP, RPC, RSP, RT, SII, SAAM, SABINA, SAF, SAFE, SALEE, SAMART, SAMCO, SAMTEL, SANKO,
SAUCE, SAV, SAWAD, SCAP, SCI, SCL, SCN, SDC, SE, SEAFCO, SECURE, SE-ED, SELIC, SFT, SGF, SGP, SINGER, SK, SKY, SLP, SM, SMART, SMDIOO, SMIT, SMT, SONIC, SORKON, SPA, SPACK, SPG, SPVI, SQ, SR, SSF, SSP, SST, STA, STC, STECH, STGT, STP,
STPI, STX, SUC, SUPER, SUTHA, SVR, SWC, TAKUNI, TAN, TATG, TC, TCC, TEAM, TFI, TGH, THANA, THE, THG, THIP, THMUI, THRE, TIGER, TIPCO, TKC, TKN, TKS, TMAN, TMC, TMD, TMI, TMT, TNDT, TNITY, TNP, TNR, TOPP, TPA, TPBI, TPCH, TPOLY, TPS, TRP, TRT,
TRUBB, TRUE, TSR, TVDH, TVT, TWP, TWPC, TYCN, UEC, UMI, UMS, UOBKH, UP, UPF, UPOIC, UTP, VARO, VCOM, VL, VNG, WACOAL, WARRIX, WICE, WORK, WP, WSOL, XBIO, XO, YUASA, ZEN, ZIGA

usdniida=luu AGM Checklist 80 — 89 Tdlin

AFC, AIT, AJA, AKS, APO, APP, ASIA, AU, BEC, BJC, BLAND, BLESS, BM, BSM, BUI, CAZ, CCET, CFARM, CHAYO, CPANEL, CPH, CRD, CTW, D, DHOUSE, DIMET, DITTO, DTCENT, EMC, EP, F&D, GLORY, GTB, GTV, HFT, HYDRO, 12, INGRS, IRCP, IROYAL, IVF, JPARK,
KC, KEX, KISS, KLINIQ, KOOL, KWC, KYE, MAGURO, MANRIN, MCA, MCS, MEDEZE, ML, MOTHER, MVP, NEW, OHTL, PACO, PERM, PF, PHG, PIS, PTL, QTCG, RML, ROJNA, RWI, SA, SFLEX, SIMAT, SOLAR, SRICHA, STANLY, STELLA, STOWER, TCJ, TERA, TGPRO, TH,
TL, TNPC, TPIPL, TPIPP, TPL, TPP, TRITN, TRV, TSE, TSI, TTI, UBA, UKEM, UNIQ, WAVE, YGG, ZAA
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