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   Key Indices 
 

 Prev Close 1D % 1W % 1M % YTD % 
DJIA 7600.5 1.5  2.5  1.6  11.0  
S&P 500 10857.7 (0.1) 0.7  1.7  9.3  
FTSE 100 9178.4 0.5  1.3  1.4  1.8  
AS30 4543.2 (1.0) (3.4) (6.2) (1.9) 
CSI 300 5612.3 (0.3) (0.1) 7.0  20.8  
FSSTI 8652.2 0.5  3.4  12.4  (2.9) 
HSCEI 26009.4 0.5  3.2  11.4  1.5  
HSI 6234.5 (0.0) 0.8  6.1  (27.9) 
JCI 1725.7 0.0  0.7  2.8  2.7  
KLCI 6257.5 (5.1) (7.4) (22.6) 48.5  
KOSPI 63754.9 (0.9) (1.8) (8.6) 26.6  
Nikkei 225 1621.9 (0.1) (1.2) 0.7  28.8  
SET 43386.4 0.6  (0.6) (7.3) 49.8  
TWSE      
 2732 2.2  1.3  0.6  45.6  
BDI 4498 (0.4) (1.0) 0.0  14.4  
CPO (RM/mt) 84 (4.7) (5.2) 16.2  37.7  
Brent Crude (US$/bbl) 7600.5 1.5  2.5  1.6  11.0  

Source: Bloomberg 
 

    Corporate Events 
 

 Venue Begin Close 

Virtual Meeting with i-Tail Corporation Public Company 

Limited (ITC TB) 

Thailand 05 Aug 05 Aug 

Virtual Meeting with UOB-Kay Hian Holdings Ltd (UOBK SP) Singapore 11 Aug 11 Aug 

Hybrid Meeting with UltraGreen.ai Ltd (UGAI SP) Singapore 13 Aug 13 Aug 

Virtual Meeting on Indonesia Economic Outlook by Mr. 

Enrico Tanuwidjaja 

Indonesia 19 Aug 19 Aug 

Analyst Marketing by Julia Pan on Greater China Internet 

Sector 

Singapore 07 Sep 08 Sep 

 
   Corporate and Macro Calendar 
 

Economic Indicator/Event Country/Region Date 

July. CPI Thailand 5 Aug 

July. Consumer Confidence Thailand 7-13 Aug 

2Q GDP YoY Thailand 17 Aug 

July. Customs Trade Balance (Export-Import) Thailand 21-26 Aug  
Please click on the page number to move to the relevant pages 

   Thailand 
 

Strategy | Alpha Picks: Transition From Externally To Domestically Oriented Sectors 

 
Our portfolio outperformed the market in Jul 26 (+5.0% vs SET Index: +2.0%). The Thai equities market rallied in Jul 26, 
mainly supported by renewed tensions between the US and Iran, which drove crude oil prices higher and boosted upstream 
energy stocks. For Aug 26, we expect the Thai equity market to remain supported by strong earnings from the energy, 
petrochemical, and refinery sectors. Meanwhile, domestically oriented sectors could bottom out in 2Q26 and have a better 
outlook in 2H26. 
 
Company Results | Siam Global House (GLOBAL TB/BUY/Bt7.60/Target: Bt9.00) 
 
GLOBAL reported a strong net profit of Bt955m (+84% yoy, +19% qoq), beating our and market expectations by 30% and 
38% respectively. Gross margin reached a record high of 31.6%, well above our expectation. Financing costs are expected 
to continue declining in 2H26, while gross margin is likely to keep expanding yoy, helping offset a soft SSSG. Maintain BUY 
with a higher target price of Bt9.00 (from Bt8.50). 
 
Company Update | Asset World Corporation (AWC TB/BUY/Bt3.02/Target: Bt3.70) 
 
AWC is expected to post a 2Q26 core profit of Bt202m (+11.0% yoy), driven by solid hotel and retail revenue growth, 
improving Chinese tourist arrivals, lower financing costs, and slightly higher margins. We expect a strong 2H26 earnings 
outlook, supported by major events including Gastech, the IMF–World Bank Meetings, and Tomorrowland Pattaya, 
alongside robust forward bookings and continued Chinese tourism recovery. We maintain BUY with a target price of Bt3.70, 
supported by attractive earnings growth prospects. 
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Strategy 
 

Alpha Picks: Transition From Externally To Domestically 
Oriented Sectors 
 

Highlights 
• Our portfolio’s return outperformed the market in Jul 26 (Our portfolio: +5.0% 

vs SET Index: +2.0%). 

• The top outperforming stocks were: a) RATCH (+22.2%), b) KTC (+15.0%), 
and c) MTC (+8.7%). The underperformers were: a) THAI (-15.8%), b) BDMS 
(-0.5%), and c) CPALL (+2.7%). 

• For Aug 26, we expect the Thai equity market to remain supported by strong 
earnings from the energy, petrochemical, and refinery sectors. Meanwhile, 
domestically oriented sectors could bottom out in 2Q26 and have a better 
outlook in 2H26. 

• Aug 26 Alpha Picks: BDMS, BJC, CPALL, CPN, GLOBAL, ITC, KTC, MTC, 
SCC and THAI. 

 

What’s New 
• Portfolio outperformed in Jul 26. Our portfolio outperformed the market in 

Jul 26 (+5.0% vs SET Index: +2.0%). The best-performing stocks were: a) 
RATCH (+22.2%), b) KTC (+15.0%), and c) MTC (+8.7%). The worst-
performing were: a) THAI (-15.8%), b) BDMS (-0.5%), and c) CPALL (+2.7%). 

• Thai equities moved up in July. The Thai equities market moved up in July, 
mainly supported by renewed tensions between the US and Iran, which drove 
crude oil prices higher and boosted upstream energy stocks. In addition, the 
market was supported by domestically oriented sectors, driven by impressive 
2Q26 earnings from the banking sector and upward GDP forecast revisions 
by the Bank of Thailand and the Fiscal Policy Office. The outperforming 
sectors were: a) media (+11.6%), b) energy (+10.7%), and c) banking 
(+10.1%). The underperforming sectors were: a) electronics (-14.0%), b) 
tourism (-0.9%), and c) transportation (-0.8%). 

• Optimistic view in August. We are optimistic on the Thai equities market 
although it may face some short-term profit-taking pressure, particularly in the 
banking sector, which has begun to lose its catalysts after reporting its 2Q26 
earnings. However, we expect the Thai equity market to continue receiving 
support from strong earnings reports in the energy, petrochemical, and 
refinery sectors, which are expected to be impressive, driven by crude oil 
prices that remain significantly higher than the previous year. In addition, 
domestically oriented sectors, such as retail and tourism, could bottom out in 
2Q26 and have a better outlook in 2H26.  

• Increasing exposure to domestically oriented sectors. We continue to 
recommend increasing exposure to domestically oriented sectors due to the 
improved economic outlook and we expect the domestically oriented sectors’ 
operating performance to bottom out in 2Q26. 

 

Action 
• Aug 26 Alpha Picks: BDMS, BJC, CPALL, CPN, GLOBAL, ITC, KTC, MTC, 

SCC and THAI. 

• Add BJC, supported by the positive outlook of its packaging business, driven 
by strong demand and add ITC due to strong demand for pet food in 2H26.  

• We take profit on BBL and RATCH as we believe that their share prices 
already priced in positive factors and may lack catalysts in the short term. 

 Analyst(s) 

Kitpon Praipaisarnkit 
kitpon@uobkh.co.th 

Krit Tanarattananon 
krit@uobkh.co.th 

Thailand Research Team 
research@uobkh.co.th  

Assistant Analyst(s) 

Natthida Chuaysong 
 
 

 
 

Key Recommendations 

Company Rec 
Share Price 

(Bt) 
Target Price 

(Bt) 

BDMS TB BUY 19.20 27.00 

BJC TB BUY 16.20 18.00 

CPALL TB BUY 48.00 62.00 

CPN TB BUY 69.00 80.00 

GLOBAL TB BUY 7.40 8.50 

ITC TB BUY 17.50 20.50 

KTC TB BUY 38.25 50.00 
MTC TB BUY 34.25 50.00 

SCC TB BUY 254.00 330.00 

THAI TB BUY 5.60 6.80 

Source: Bloomberg, UOB Kay Hian 

 

Changes In Share Price 

Company   
July 26 

(%) 
To-Date* 

(%) 

BBL   6.7 10.7 

BDMS   (0.5) 1.1 

CPALL   2.7 2.7 

CPN   3.0 19.5 

GLOBAL   4.2 32.1 

KTC   15.0 34.2 
MTC   8.7 8.7 

RATCH   22.2 45.3 

SCC   4.1 5.8 

THAI   (15.8) (16.4) 

Alpha   5.0  

SET Index   2.0  
*Share price change since stock was selected as alpha pick 
Source: Bloomberg, UOB Kay Hian 

 

Portfolio Returns 

(%) 2025  1Q26  2Q26 

SET return (10.0)  15.0  9.9 

Alpha Picks Return      

- Price-weighted (1.0)  24.9  2.9 
- Market cap-weighted (5.7)  16.8  2.6 

- Equal-weighted (1.6)  19.7  5.8 

Source: Bloomberg 
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Analysts’ Top Alpha Picks 

Analyst Company Rec Performance# Catalyst 

Benjaphol Suthwanich/ 
Nonpawit Vathanadachakul 

BDMS BUY 1.1 Strong support from the influenza epidemic 

Tanapon Cholkadidamrongkul BJC BUY  The MM Mega market acquisition, strong 
packaging earnings 

Tanapon Cholkadidamrongkul CPALL BUY 2.7 Better economic outlook 

Tanapon Cholkadidamrongkul CPN BUY 19.5 New project launch 

Tanapon Cholkadidamrongkul GLOBAL BUY 32.1 Margin expansion 

Nichapa Ratchabandit ITC BUY  Strong demand for pet food 

Thanawat Thangchadakorn KTC BUY 34.2 Government stimuli to strengthen domestic 
spending. 

Thanawat Thangchadakorn MTC BUY 8.7 Government stimulus packages. 

Benjaphol Suthwanich SCC BUY 5.8 JV with PTTGC 

Benjaphol Suthwanich/ 
Nonpawit Vathanadachakul 

THAI BUY (16.4) Strong booking demand 

Thanawat Thangchadakorn BBL BUY 10.7 Dropped 

Arsit Pamaranon RATCH BUY 45.3 Dropped 

Source: UOB Kay Hian     

 
 

BDMS – BUY (Benjaphol Suthwanish/Nonpawit Vathanadachakul) 

• Expect 2Q26 earnings to be flat yoy. Bangkok Dusit Medical Services 
(BDMS) is projected to report a net profit of Bt3.46b in 2Q26 (-0.9% yoy,  
- 14.8% qoq). Management expects to recognise approximately Bt90m in 
insurance claim proceeds related to the 4Q25 flood this quarter. If we exclude 
the extra gain, core profit should come in at Bt3.39b (-3.0% yoy, -16.5% qoq). 
Top-line should be Bt27.0b (+1.1% yoy, -4.1% qoq), with Thai patients being 
the main top-line contributor. We project that Thai patient revenue will show a 
slight growth of 2% yoy in 2Q26, indicating an improving trend, particularly in 
Jun 26. Foreign patient revenue could decline 1% yoy, driven by a yoy drop 
in Middle Eastern patient revenue due to the war. We foresee some cost 
pressure in the quarter, resulting in BDMS’ margin falling 2.4ppt yoy. 

• Middle Eastern patient volumes are gradually recovering. Middle Eastern 
patient revenue was flat yoy in 1Q26, with the sharpest decline occurring in 
Mar 26 following the onset of the conflict, which disrupted patient travel. 
Revenue improved in Apr 26, but remained 36% below last year's level. 
Meanwhile, in May 26, Middle Eastern patient revenue dropped 20% yoy, 
which is an improvement. Foreign patient revenue in April/May/June was -3%, 
-2%, and -1% yoy respectively, which indicates a gradual improvement. We 
believe Middle Eastern patient revenue should return to the normal level in 
3Q26, which will boost 3Q26 earnings. We expect the earnings outlook in 
3Q26 to be supported by continued patient engagement and pent-up demand 
from those who were unable to travel. 

• Maintain BUY with a target price of Bt27.00. Our valuation is based on a 
five-year average EV/EBITDA multiple of 16.0x. Although cost pressure is 
expected to persist, BDMS continues to see improving revenue from both Thai 
and foreign patients, particularly Middle Eastern patients. Hence, we remain 
optimistic for a strong 2H26, on the back of the return of Middle Eastern 
patients as well as the epidemic during the rainy season in 3Q26. 

Share Price Catalyst 
• Event: Strong support from the surge in influenza cases. 

• Timeline: 3Q26. 

 

 

 

 

 

 Sector Performance 

Company   
July 26 

(%) 
To-Date* 

(%) 

SETENERG   10.7 34.1 

SETBANK   10.1 31.9 

SETICT   5.7 21.2 

SETETRON   (14.0) 61.6 

SETCOM   3.1 13.8 

SETTRANS   (0.8) 13.8 
SETFOOD   4.6 10.6 

SETPROP   4.9 22.5 

SETHELTH   0.1 3.4 

SETFIN   9.3 17.8 

SETCONMT   4.5 29.3 

SETPREIT   4.5 12.8 
SETPETRO   5.3 49.6 

SETINS   3.6 20.2 

SETTOUR   (0.9) 2.6 

SETMEDIA   11.6 16.4 

SETPKG   5.2 56.8 

SETAGRI   6.5 16.5 
SETCONS   (0.1) 55.6 

SETPERS   4.6 11.4 

SETAUTO   6.2 16.9 

SETFASH   2.5 (2.0) 

SETSTEEL   5.6 14.7 

SETPROF   0.0 (5.3) 
SETIMM   5.1 35.1 

SETHOME   0.9 (0.3) 

SETPAPER   3.1 10.0 

SET Index   2.0 28.9 
*Share price change since stock was selected as alpha pick 
Source: Bloomberg, UOB Kay Hian 
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BJC – BUY (Tanapon Cholkadidamrongkul) 

• Start of an earnings uptrend. We expect Berli Jucker (BJC) to report 2Q26 
core profit of Bt1.23b, up 13% yoy and 4% qoq, marking the first positive yoy 
growth in the past five quarters since 4Q24. Growth will be driven by a 2% yoy 
sales growth, 40bp gross margin expansion, higher other income and a lower 
effective tax rate of 17% (vs 22% in 2Q25), but partly offset by higher-than 
expected SG&A. A Bt1.6b gain from asset sales should lift 2Q26 net profit to 
Bt2.8b. 

• Packaging business riding the upcycle. We expect packaging sales, which 
contribute 36% of EBIT, to grow 30% yoy in 2Q26, driven by: a) a 15% yoy 
growth in Thailand glass sales, supported by higher volumes and selling 
prices as BJC gains market share from key competitors and operates at full 
capacity; b) stronger can sales, supported by market-share gains at key 
customers; and c) a full quarter’s contribution from the international glass 
business. Higher sales volumes should support gross margin expansion 
through economies of scale. The outlook for 2H26 remains positive, supported 
by strong orders from existing and new customers, while Nestlé's capacity 
expansion should directly benefit BJC, as the latter is its top supplier. 

• MMVN becomes a new earnings driver. Modern retail (MSC) sales could 
decline 2% yoy in 2Q26. This is mainly due to a 4% drop in Big C sales, which 
contribute 36% of EBIT, pressured by negative SSSG of 2.5% yoy and store 
closures, partly offset by better gross margins. On the positive side, BJC 
began consolidating Mega Market Vietnam (MMVN), a pure-play cash-and-
carry retailer in Vietnam, from 15 May. MMVN's 2Q26 performance is forecast 
to be strong, with sales increasing 10% yoy, driven by positive SSSG and one 
new store opening, alongside better gross margins. We expect MMVN, with a 
projected EBIT contribution of 4% in 2026 and 6% in 2027, to become a new 
earnings driver. 

• Upgrade to BUY with a target price of Bt18.00 (from Bt15.50). Following a 
7% upward revision to our earnings forecasts, we continue to peg our target 
price to a 2026F PE of 15x, equivalent to -2SD to BJC's and -1.5SD to peers' 
five-year averages. BJC's earnings are expected to turn positive in 2Q26 and 
continue growing in 2H26 after five consecutive quarters of negative yoy 
growth, driven by the strong packaging business and MMVN contribution.  

Share Price Catalyst 
• Event: The MMVN acquisition, strong packaging earnings. 

• Timeline: 2026. 

 

CPN – BUY (Tanapon Cholkadidamrongkul) 

• Strong earnings growth. We expect a 2Q26 net profit of Bt4.6b (+7% yoy,  
- 7% qoq) from Central Pattana (CPN). Excluding non-operating items, core 
profit is expected to come in at Bt4.5b (+16% yoy, -8% qoq), driven by 9% yoy 
revenue growth, a 72bp yoy improvement in gross margin, a 14bp yoy decline 
in SG&A-to-revenue, and higher share of profit. 

• Promising outlook. Continued shopping mall expansion is likely to be a key 
earnings catalyst for CPN. Central Northville, Central Phuket New Luxury, The 
Central and CenTRal cENtrAL are scheduled to open in 3Q26, 4Q26,1Q27 
and 2Q27, respectively, adding 185,000sqm of NLA, or 11% of the total 
shopping mall NLA. Tenant sales are also projected to see positive momentum 
in 3Q26, while gross margin should expand, supported by a higher 
contribution from the shopping mall segment. 

• Maintain BUY and raise target price to Bt80.00 (from Bt73.50), following 
the earnings revision. We use SOTP methodology, and value CPN’s core 
business at Bt79.80/share using DCF, assuming a WACC of 7.0%, and 
terminal growth of 1.5%. The residential business is valued at Bt0.20/share, 
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based on 5x 2026F PE. Our target price implies 2026F PE of 18x and 
EV/EBITDA of 11x. We maintain an optimistic outlook on CPN, underpinned 
by a long-term strategic expansion.  

Share Price Catalyst 
• Event: CenTRal cENtrAL rental business to boost 1.5% of 2028 earnings. 

• Timeline: 2028. 
 
GLOBAL – BUY (Tanapon Cholkadidamrongkul) 

• 2026 target. Management plans to add six stores (two stores in 1Q26, three 
stores in 2Q26, and one store in 3Q26) and renovate eight stores to drive 
higher traffic, targeting flat SSSG in 2026 with gross margin expansion of 20-
30bp. 

• We upgrade GLOBAL to BUY with a target price of Bt7.40. Its share price 
has dropped 28% since we downgraded the stock. Its current valuation is 
attractive, trading at a 2026F PE of 14x. Consumers have been stockpiling 
especially in construction material products. The increase in steel prices (15% 
sales contribution) and a higher house brand mix should drive a yoy gross 
margin expansion in 1Q26 and 2Q26. 

Share Price Catalyst 
• Event: Expanded margins. 

• Timeline: 2026. 

 

ITC – BUY (Nichapa Ratchabandit). 
• Earnings beat expectations from the tariff refund. i-Tail Corporation (ITC) 

reported a 2Q26 net profit of Bt843m (+22% yoy, -3% qoq). Excluding one-off 
items, core profit came in at Bt856m, (+20% yoy and flat qoq). The results 
exceeded both our and market estimates by 18% and 11%, respectively, 
driven by stronger-than-expected gross profit margin from the impact of tariff 
refunds. Excluding the impact of tariff refunds, normalised core profit came in 
at Bt725m (+2% yoy, -16% qoq). The results were in line with both our and 
market expectations  

• Robust pet treat demand. Total sales for 2Q26 were reported at Bt4.5b (flat 
yoy, -12% qoq). Excluding the impact of tariff refunds, normalised sales 
reached Bt4.9b (+9% yoy, -6% qoq). The yoy increase is attributable to higher 
demand from the US and EU markets and new product launches. By product 
segment, pet treat sales showed a significant increase (+62% yoy, -14% qoq), 
reflecting strong demand. In addition, cat food sales continued to grow (+4% 
yoy, +3% qoq). 

• 3Q26 earnings outlook. Management projects that sales in 3Q26 will 
increase qoq and yoy, on secured orders and seasonality. Sales are expected 
to continue improving into 4Q26 qoq and yoy, driven by the seasonal peak 
demand period. The US market is likely to remain the company's key market, 
while sales momentum from the EU and Asia & Oceania markets could 
recover. In addition, the pet treats segment continues to demonstrate a strong 
growth momentum and remains a key growth driver. Gross profit margin is 
expected to improve qoq in 3Q26, supported by: a) selling price adjustments 
implemented in Jul 26, b) easing raw material costs from their peak levels, 
and c) a higher contribution from premium products in 2H26. 

• Maintain BUY with a target price of Bt20.50. We peg its PE target to its three-
year mean, at 18x 2026F PE. 

Share Price Catalyst 
• Event: Strong demand for pet food. 

• Timeline: 2026. 
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KTC – BUY (Thanawat Thangchadakorn) 

• 2Q26 results beat. Krungthai Card (KTC) posted a 2Q26 net profit of Bt2.23b, 
up 17% yoy and 3% qoq. The results beat our and consensus estimates by 
11% and 6% respectively. Excluding provisioning, the company’s pre-
provision operating profit rose 3% yoy and was flat qoq. 

• KTC to prioritise maintaining good asset quality. Due to the economic 
uncertainty and low growth, driven by high household debt and rising living 
costs, KTC cautiously grew its loan portfolio in 2Q26. Meanwhile, KTC 
planned a strategic decline in lease receivables, resulting in a continuous 
shrinkage in its loan portfolio and a reduction in NPL in 2Q26. To navigate this 
challenging environment, KTC prioritises a prudent expansion strategy 
focused on portfolio quality and risk management. This defensive approach 
aims to mitigate economic volatility while securing sustainable, long-term 
growth. We are optimistic about KTC’s asset quality outlook. 

• Maintain BUY with a higher target price of Bt50.00 (previously Bt44.00), 
based on the Gordon Growth Model (cost of equity: 11.5%, long-term growth: 
3%). This implies 2.7x 2026F P/B, which is -0.5SD to its historical five-year 
mean. 

Share Price Catalyst  
• Event: Government stimuli to strengthen domestic spending. 

• Timeline: 2026. 

 

MTC – BUY (Thanawat Thangchadakorn) 

• A slightly positive tone during meeting. We attended Muangthai Capital’s 
(MTC) analyst meeting and Earnings Call (OPPDAY) on 14 May 26 and came 
away with a slightly positive view. The CEO maintained a 2026 loan growth 
target of 10-15% but guided toward the lower end of the range, citing concerns 
over the impact of tensions in the Middle East. Meanwhile, MTC has not 
adjusted its 2026 credit cost target of 2.6% downward, despite reporting a 
2.11% credit cost in 1Q26. 

• CEO reiterates the good asset quality outlook. The CEO remains positive 
on the asset quality outlook and noted that the NPL pick-up in 1Q26 was due 
to a slower NPL write-off compared with 4Q25. However, NPL formation 
declined qoq in 1Q26. The CEO stated that the coverage ratio has continued 
to increase to the current level of 144%. Although the company has not yet 
set a coverage ratio target, we expect MTC to gradually increase the coverage 
ratio to provide a cushion against uncertainty. 

• Maintain BUY with an unchanged target price of Bt50.00 based on the 
Gordon Growth Model (cost of equity: 13%, long-term growth: 4%). Our target 
price implies 2.1x 2026F P/B, which is nearly -0.5SD to its five-year average. 

Share Price Catalyst 
• Event: Government stimulus packages. 

• Timeline: 2H26. 

 

SCC – BUY (Tanaporn Visaruthaphong/Benjaphol Suthwanish) 

• Chemicals and packaging drove a strong 2Q26 earnings recovery. Siam 
Cement (SCC) reported a 2Q26 net profit of Bt11.54b, up 85% qoq, beating 
our forecast by 19% and market consensus by 41%. The earnings beat was 
mainly driven by stronger-than-expected contributions from the cement 
building material and packaging businesses, as well as higher-than-expected 
stock gains. Excluding inventory gains, core profit came in at Bt10.83b, 
improving significantly qoq and yoy, with 1H26 core earnings accounting for 
80% of our full-year forecast. 
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• Balance sheet strengthened significantly. SCC's financial position 
improved markedly in 2Q26 as the company continued to optimise its balance 
sheet. SCC completed the sale of a 14.86% stake in Chandra Asri Pacific, 
raising approximately Bt24.9b, with the proceeds used to reduce debt and 
support the Long Son Petrochemicals (LSP) project in Vietnam. As a result, 
net debt declined to Bt238.27b at end-2Q26 (vs Bt277.45b in 1Q26), while net 
debt-to-EBITDA improved to 3.7x (vs 5.0x) and net debt-to-equity fell to 0.6x 
(vs 0.7x). We believe the stronger balance sheet significantly reduces 
financial risk and provides greater flexibility to fund future investments, 
particularly the planned expansion of ethane feedstock utilisation at LSP, while 
the petrochemical business continues its recovery. 

• Maintain BUY with an SOTP-based 2026 target price of Bt320.00, with the 
chemical business valued on P/B at mean of 0.58x, the cement business at 
12x forward PE, and SCGP at 24.3x forward PE. Although petrochemical 
spreads are expected to soften in 2H26, uncertainty surrounding the renewed 
escalation of tensions in the Middle East could continue to drive market 
volatility and provide downside support for spreads. In addition, SCC's 
investment appeal remains underpinned by its proposed JV with PTTGC, 
which is expected to enhance feedstock security and strengthen its long-term 
competitiveness. 

Share Price Catalyst 
• Event: JV with PTTGC. 

• Timeline: 2Q26 onwards. 

 

THAI – BUY (Benjaphol Suthwanish/Nonpawit Vathanadachakul) 

• Expect a weaker net profit in 2Q26, due to the rising jet fuel prices. Thai 
Airways (THAI) should report a net profit of Bt2.27b in 2Q26 (-81.3% yoy,  
- 77.5% qoq). In this quarter, we foresee a net loss of around Bt130m due to 
foreign exchange losses from Thai baht appreciation, which offset the gains 
from derivatives. The yoy drop in earnings is mainly due to rising fuel costs, 
which rose 70% yoy. Considering the volatile situation in 1Q-2Q26, the fact 
that THAI can still be profit-making is impressive. In 2Q26, there should be no 
notable yoy increases in expenses other than jet fuel. Top-line should be at 
Bt46.1b (+6.4% yoy, -7.2% qoq), with yoy growth mainly driven by a strong 
increase in passenger yield and cargo yield. However, other metrics such as 
the cabin factor and Available Seat Kilometres have declined yoy, 
understandably from the reduction in flights. The margin has been squeezed 
significantly yoy. 

• Improving outlook in 3Q26. Jet fuel prices dipped in Jun 26, allowing THAI 
to increase its hedging position. The current level of hedging has been raised 
to 40% of the total amount of fuel usage in 2H26. THAI is starting to see 
stronger flight demand and will not prioritise reducing flights like in 2Q26. The 
cabin factor on Australia and Europe routes showed an improvement in 2Q26 
and Jul 26, as forward bookings are indicating narrower yoy declines on these 
two routes. Bookings in Aug 26 are also showing good momentum in 
passenger recovery. In 3Q26, THAI aims to improve its weaker areas from 
2Q26, such as the Europe and Australia routes. Passenger yield in 3Q26 
should decline slightly yoy due to lower ticket prices, but should remain at a 
high level. 

• Upgrade to BUY with a target price of Bt6.80. Our valuation for THAI is 
rolled over to 2027, based on a PE multiple of 8.0x (2SD below the 2017-19 
historical mean multiple). We believe that THAI’s valuation is undemanding 
and see the next unlocking period as an opportunity to buy on the dip. The 
3Q26 outlook is improving as booking demand remains strong, and the fuel 
hedging level has increased for 2H26 usage. 
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Share Price Catalyst 
• Event: Strong booking demand. 

• Timeline: 3Q26. 

 
 
Valuation Of Analysts’ Alpha Picks 

   Price Target Upside Last --------------------- PE -------------------- Yield ROE Market Price/ 

Company Ticker Rec 31 July 26 Price To TP Year 2025 2026E 2027E 2026E 2026E Cap. NAV ps 

   (Bt) (Bt) (%) End (x) (x) (x) (%) (%) (US$m) (x) 

Berli Jucker BJC TB BUY 16.20 18.00 11.11 12/25 16.2 13.9 12.8 3.7 3.6 1,944 0.5 

Bangkok Dusit Medical Services BDMS TB BUY 19.20 27.00 40.63 12/25 19.3 18.7 17.4 4.0 14.5 9,136 2.8 

CP All CPALL TB BUY 48.00 62.00 29.17 12/25 15.3 13.9 13.6 3.8 9.1 12,910 2.7 

Central Pattana CPN TB BUY 69.00 80.00 15.94 12/25 16.4 15.8 14.7 3.6 15.8 9,272 2.6 

Siam Global House GLOBAL TB BUY 7.40 8.50 14.86 12/25 20.4 16.6 15.9 3.0 9.1 1,197 1.5 

I-Tail Corporation ITC TB BUY 17.50 20.50 17.14 12/25 17.6 15.2 13.4 5.9 14.2 1,572 2.5 

Krungthai Card KTC TB BUY 38.25 50.00 30.72 12/25 12.7 11.4 10.9 5.0 18.7 2,953 2.0 

Muangthai Capital MTC TB BUY 34.25 50.00 45.99 12/25 10.8 9.6 8.6 1.0 16.3 2,174 1.5 

The Siam Cement SCG TB BUY 254.00 330.00 29.92 12/25 21.7 12.3 36.3 2.0 6.4 9,126 0.8 

Thai Airways International THAI TB BUY 5.60 6.80 21.43 12/25 5.1 8.4 6.6 3.0 22.8 4,745 1.8 

Source: UOB Kay Hian 
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Siam Global House (GLOBAL TB) 
 

2Q26: Results Beat; Gross Margin Hits All-time High 
 

Highlights 
• GLOBAL reported a strong net profit of Bt955m (+84% yoy, +19% qoq), 

beating our and market expectations by 30% and 38% respectively.  

• Gross margin reached a record high of 31.6%, well above our expectation. 

• Financing costs are expected to continue declining in 2H26, while gross 
margin is likely to keep expanding yoy, helping offset a soft SSSG.  

• Maintain BUY with a higher target price of Bt9.00 (from Bt8.50). 
 

2Q26 Results 

Year to 31 Dec (Btm) 2Q25 1Q26 2Q26 yoy(%) qoq(%) 2025 2026 yoy(%) 

Sales and services 8,183  8,590  8,171  (0.1) (4.9) 31,601  31,737  0.4  
Gross profit 2,080  2,287  2,581  24.1  12.8  8,159  8,851  8.5  
SG&A (1,640) (1,518) (1,688) 3.0  11.2  (6,479) (6,506) 0.4  
EBIT 603  920  1,026  70.0  11.5  2,324  2,932  26.2  
Interest expense (60) (38) (30) (49.6) (20.8) (236) (131) (44.5) 
Equity income 46  50  105  127.4  109.9  154  248  61.0  
Net profit 520  803  955  83.6  19.1  1,964  2,639  34.4  

Percent 2Q25 1Q26 2Q26  (ppts)  (ppts) 2025 2026 (ppts) 

Gross margin 25.4  26.6  31.6  6.2  5.0  25.8  27.9  2.1  
SG&A to sales (20.0) (17.7) (20.7) (0.62) (3.0) (20.5) (20.5) 0.0  
Net profit margin 6.4  9.3  11.7  5.3  2.4  6.2  8.3  2.1  
Source: Siam Global House, UOB Kay Hian 
 

Analysis 
• Results beat. Siam Global House (GLOBAL) reported a net profit of Bt955m 

(+84% yoy, +19% qoq), beating our and market expectations by 30% and 38% 
respectively. The earnings beat was mainly driven by a stronger-than-
expected gross margin and equity income, as well as lower-than-expected 
interest expenses. 

• Gross margin reaches record high. Gross margin reached a record high.  
2Q26 results were driven by: a) sales remaining flat yoy, as continued negative 
SSSG offset new store expansion, b) gross margin reached a record high of 
31.6% (+617bp yoy), well above our expectation of 28.2%, driven by price 
increases implemented since Mar 26, the use of low-cost inventory, and a 
higher contribution from house-brand products, and c) SG&A-to-sales 
increased 62bp yoy to 20.7%, which was slightly above expectations. 
However, these were offset by: a) a 49.6% yoy decline in interest expenses 
following short-term debt repayment; and b) higher equity income supported 
by the recovery of operations in Myanmar. 

Key Financials 

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 

Net turnover 32,285.2 31,601.1 31,736.7 33,000.9 33,962.8 

EBITDA 3,557.5 3,077.1 3,754.2 3,751.0 3,879.5 

Operating profit 2,215.6 1,680.6 2,345.3 2,277.1 2,343.4 

Net profit (rep./act.) 2,377.0 1,964.0 2,638.8 2,646.6 2,732.3 

Net profit (adj.) 2,377.0 1,978.1 2,638.8 2,646.6 2,732.3 

EPS 0.5 0.4 0.5 0.5 0.5 

PE (x) 16.6 20.8 15.6 15.5 15.6 

P/B (x) 1.6 1.6 1.5 1.4 1.4 

EV/EBITDA (x) 21.8 25.2 20.4 20.3 19.4 

Dividend yield (%) 2.3 2.4 3.2 3.2 3.2 

Net margin (%) 7.4 6.2 8.3 8.0 8.0 

Net debt/(cash) to equity(%) 36.8 35.2 29.2 27.0 22.3 

Interest cover (x) 11.4 13.0 28.7 28.8 30.0 

Consensus net profit n.a n.a 2,162.1 2,322.4 2,469.8 

UOBKH/Consensus (x) n.a n.a 1.2 1.1 1.1 
 

Source: Siam Global House, Bloomberg, UOB Kay Hian 
 

  BUY (Maintained) 

Share Price Bt7.60 

Target Price Bt9.00 

Upside 18.40% 

Previous TP Bt8.50 
 

 

Analyst(s) 

Tanapon Cholkadidamrongkul 

Tanapon.c@uobkh.co.th 

+662 090 3599 

  

 
 
Stock Data 

GICS sector Consumer Discretionary 

Bloomberg ticker: GLOBAL TB 

Shares issued (m): 5,602.0 

Market cap (Btm): 35,852.8 

Market cap (US$m): 1,095.0 

3-mth avg daily t'over (US$m): 3.0 
 

 
Price Performance (%) 

52-week high/low  Bt8.3/Bt4.2 

1mth 3mth 6mth 1yr YTD 

4.1 (8.4) 3.7 (2.4) 4.5 
 

 
Major Shareholders % 

Suriyanukul Family 34.53 

SCG Distribution 32.94 

NVDR 3.33 

 
Balance Sheet Metrics 

 

FY26 NAV/Share (Bt) 5.0 

FY26 Net Debt/Share (Bt) 1.5 

 
Price Chart 

 
Source: Bloomberg 
 
Company Description 

 

The Company operates its businesses under concept of modern 
trade from construction material to home improvement supplies. 
It is a one-stop shopping home center, which offers construction 
material, home decorative products, tools and equipments. 
 
 

60

70

80

90

100

110

120

130

140

4.00

5.00

6.00

7.00

8.00

9.00

(%)(lcy) SIAM GLOBAL HOUSE PCL SIAM GLOBAL HOUSE PCL/SET INDEX

0

20

40

60

80

Aug 25 Oct 25 Dec 25 Feb 26 Apr 26 Jun 26 Aug 26

Volume (m)

  



  

 10 

Company – Results  
Thailand 

 

PAGE 

Tuesday, 04 August 2026 
 

• Store rollout plan is achievable. During 2Q26, GLOBAL expanded its 
domestic footprint by opening two branches in Phitsanulok (Wang Thong) and 
Ubon Ratchathani (Trakan Phuet Phon). The company remains on track to 
fulfil its FY26 guidance of five new domestic store openings, with two 
remaining locations slated for 2H26 – this is an outcome we consider highly 
realistic. In contrast, execution of the two-store expansion plan in Indonesia 
faces higher operational challenges. 

 

Valuation/Recommendation 
• Maintain BUY with a higher target price of Bt9.00 (from Bt8.50). We roll 

over our target price to the 12-month forward EPS, pegged to a target PE of 
20x, which is equivalent to -1SD of its five-year historical average among 
home improvement peers. We maintain a positive outlook on GLOBAL, 
backed by its strongest balance sheet in years, with net D/E decreasing to 
0.25x (from 0.31x at end-25). Financing costs are expected to continue 
declining in 2H26, while gross margin is likely to keep expanding yoy, helping 
offset the weak SSSG (Jul 26’s SSSG was close to Jun 26’s at -5% yoy). 

 

Earnings Revision/Risk 
• Revise up earnings. We revise 2026-27 earnings up by 9% and 5% 

respectively to reflect the better-than-expected gross margin and equity 
income. 

 
Earnings Revision 

  ----------------------- 2026F ----------------------- ----------------------- 2027F ----------------------- 

Year to 31 Dec (Btm) New Previous Change New Previous Change 

Sales 31,737 31,892 -0.5% 33,001 33,161 -0.5% 

Gross profit 8,851 8,611 2.8% 9,009 8,953 0.6% 
Operating profit 2,932 2,770 5.9% 2,904 2,881 0.8% 

Net profit 2,639 2,415 9.3% 2,647 2,517 5.1% 
Source: Siam Global House, UOB Kay Hian 

 

Share Price Catalyst 
• a) Strong margin expansion, b) net D/E reaching 0.25x. 

 

Environment, Social, Governance (ESG) Updates 
CG Report: 5, SET ESG Rating: AA 

Environmental 
• Actively promotes energy efficiency across its supply chains, reducing carbon 

emissions and adopting waste management initiatives. 

Social 
• Emphasises employee well-being and community engagement, ensuring fair 

labour practices and supporting local development projects 

Governance 
• Maintains strong corporate governance with transparent disclosure, an 

independent board structure, and strict compliance with regulatory standards. 

 
 

Same-store Sales Growth 

 
Source: GLOBAL, UOB Kay Hian 

 
Stores 

 
Source: GLOBAL, UOB Kay Hian 

 
Profitability 

 
Source: GLOBAL, UOB Kay Hian 

 
Farm Income 

 
Source: OAE, UOB Kay Hian 

 
Peers’ PE band 

Peers -2SD -1SD Mean +1SD +2SD 

BJC 14.9 19.6 24.2 28.9 33.6 
CPALL 7.5 17.3 27.2 37.1 47.0 
CPAXT 12.1 23.6 35.1 46.6 58.1 
CPN 7.8 13.6 19.3 25.1 30.8 
CRC 10.3 16.5 22.8 29.1 35.3 
DOHOME -1.5 18.7 39.0 59.2 79.4 
GLOBAL 14.6 21.8 29.0 36.1 43.3 
HMPRO 11.0 17.7 24.4 31.0 37.7 
Average 9.6 18.6 27.6 36.6 45.7 
Modern Grocery 10.5 18.1 25.7 33.3 41.0 
Home Improvement 8.0 19.4 30.8 42.1 53.5 
 

Source: UOB Kay Hian 
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Profit & Loss    Balance Sheet 
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F 

Net turnover 31,601 31,737 33,001 33,963 

EBITDA 3,077 3,754 3,751 3,879 

Deprec. & amort. 1,397 1,409 1,474 1,536 

EBIT 1,681 2,345 2,277 2,343 

Total other non-operating income 799 743 789 812 

Associate contributions 154 248 267 281 

Net interest income/(expense) (236) (131) (130) (129) 

Pre-tax profit 2,383 3,205 3,204 3,307 

Tax (442) (592) (582) (600) 

Minorities 23 25 25 25 

Net profit 1,964 2,639 2,647 2,732 

Net profit (adj.) 1,978 2,639 2,647 2,732 
 

 Year to 31 Dec (Btm) 2024 2025F 2026F 2027F 

Fixed assets 21,295 21,523 22,038 22,439 

Other LT assets 3,015 3,354 3,658 3,969 

Cash/ST investment 2,209 241 418 1,254 

Other current assets 13,671 13,976 14,338 14,802 

Total assets 40,190 39,094 40,452 42,464 

ST debt 9,959 6,447 6,417 6,387 

Other current liabilities 2,652 3,044 3,105 3,101 

LT debt 1,235 1,735 1,715 1,695 

Other LT liabilities 552 458 502 533 

Shareholders' equity 25,540 27,184 28,511 30,571 

Minority interest 252 227 202 177 

Total liabilities & equity 40,190 39,094 40,452 42,464 
 

   

Cash Flow    Key Metrics 
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F 

Operating 6,508 4,109 3,794 3,776 

Pre-tax profit 2,383 3,205 3,204 3,307 

Tax (442) (592) (582) (600) 

Deprec. & amort. 1,397 1,409 1,474 1,536 

Working capital changes (434) 73 (297) (477) 

Non-cash items 5 14 (5) 9 

Other operating cashflows 3,598 0 0 0 

Investing (1,790) (2,070) (2,248) (2,218) 

Capex (growth) (1,774) (1,637) (1,988) (1,938) 

Investments (134) (99) (107) (112) 

Others 119 (334) (153) (168) 

Financing (4,342) (4,008) (1,369) (722) 

Dividend payments (959) (995) (1,319) (1,372) 

Issue of shares 200 0 0 700 

Proceeds from borrowings 399 (3,012) (50) (50) 

Others/interest paid (3,983) 0 0 0 

Net cash inflow (outflow) 376 (1,968) 177 836 

Beginning cash & cash equivalent 1,661 2,029 61 238 

Ending cash & cash equivalent 2,037 61 238 1,074 
 

 Year to 31 Dec (%) 2024 2025F 2026F 2027F 

Profitability     

EBITDA margin 9.7 11.8 11.4 11.4 

Pre-tax margin 7.5 10.1 9.7 9.7 

Net margin 6.2 8.3 8.0 8.0 

Growth     

Turnover (2.1) 0.4 4.0 2.9 

EBITDA (13.5) 22.0 (0.1) 3.4 

Pre-tax profit (17.9) 34.5 0.0 3.2 

Net profit (17.4) 34.4 0.3 3.2 

Net profit (adj.) (16.8) 33.4 0.3 3.2 

EPS (19.9) 33.4 0.3 (0.4) 

Leverage     

Debt to total capital 43.4 29.8 28.3 26.3 

Debt to equity 43.8 30.1 28.5 26.4 

Net debt/(cash) to equity 35.2 29.2 27.0 22.3 

Interest cover 13.0 28.7 28.8 30.0 
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Asset World Corporation (AWC TB) 
 

Expect YOY Growth In Core Earnings In 2Q26 On 
Continuous Chinese Arrivals Recovery 
 

Highlights 
• We expect AWC to report core earnings of Bt202m (+11.0% yoy,  

-72.3% qoq) for 2Q26, supported by a continuous recovery of Chinese 
tourists. 

• All hotel segments are showing strong yoy growth in RevPar, from the low 
base last year and as Chinese guests return. 

• We remain optimistic about AWC’s growth prospects in 2H26, supported by 
several large events across Thailand. Maintain BUY with a target price of 
Bt3.70 (previously Bt3.00). 

 

2Q26 Earnings Preview 

Year to 31 Dec (Btm) 2Q25 1Q26 2Q26F yoy (%) qoq (%) 1H25 1H26F yoy (%) 

Total Revenue 3,674 5,202 3,881 5.6 (25.4) 8,308 9,082 9.3 
Operating EBITDA 1,170 1,932 1,254 7.2 (35.1) 3,015 3,186 5.7 

Core profit 182 731 202 11.0 (72.3) 910 933 2.5 

Net profit 1,404 1,986 1,446 3.0 (27.2) 3,374 3,433 1.7 

EPS (Bt) 0.04 0.06 0.05 3.0 (27.2) 0.11 0.11 1.7 

(%) 2Q25 1Q26 2Q26F yoy (ppt) qoq (ppt) 1H25 1H26F yoy (ppt) 

Gross margin 48.1 56.7 48.6 0.5 (8.1) 52.8 53.3 0.4 

SG&A to sales 30.3 30.9 31.5 1.2 0.6 28.6 31.1 2.5 

EBITDA margin 31.8 37.1 32.3 0.5 (4.8) 36.3 35.1 (1.2) 

Core profit margin 5.0 14.0 5.2 0.3 (8.8) 11.0 10.3 (0.7) 
 

Source: AWC, UOB Kay Hian 

 

Analysis 
• Expect strong core earnings growth in 2Q26. Asset World Corporation 

(AWC) is expected to report a core profit of Bt202m (+11.0% yoy, -72.3% qoq) 
for 2Q26. Core earnings in 2Q26 are expected to drop due to seasonality 
effect but still able to show yoy growth with the support from hotel segment 
revenue, which is projected to grow 6.3% yoy and the retail business' revenue, 
which could rise 13.8% yoy. The supporting factors for the hotel business are 
the overall RevPar increase of 3% yoy, driven by contributions from all hotel 
segments and the recovery of Chinese arrivals. If we exclude the new hotels, 
the overall RevPar could show a 6% yoy growth. AWC should see an increase 
of 30% yoy in revenue from Chinese guests. Meanwhile, the retail business 
revenue growth should be supported by the continuously strong performance 
of Jurassic World. Interest expense is likely to drop yoy and qoq due to 
cheaper cost of debt from refinancing. EBITDA margins should expand slightly 
yoy. 

 

Key Financials 

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F 
Net turnover  15,902  17,356  21,219  23,590  26,368  
EBITDA  5,689  6,345  7,823  8,718  9,492  
Operating profit  3,806  4,107  5,685  6,480  6,992  
Net profit (rep./act.)  5,850  6,388  6,665  7,260  7,869  
Net profit (adj.)  1,697  1,842  2,693  3,288  3,922  
EPS  (Bt) 0.1  0.1  0.1  0.1  0.1  
PE (x) 55.8  51.4  35.2  28.8  23.7  
P/B (x) 1.0  1.0  0.9  0.9  0.9  
EV/EBITDA (x) 32.1  28.8  23.4  20.7  18.5  
Dividend yield (%) 2.5  2.7  2.8  3.1  3.4  
Net margin (%) 36.8  36.8  31.4  30.8  30.7  
Net debt/(cash) to equity (%) 84.5  93.8  87.9  80.2  71.7  
Interest cover (x) 3.0  3.3  3.2  3.6  4.1  
ROE (%) 6.5  6.8  6.8  7.1  7.6  
Consensus net profit (Btm) - - 4,714  4,502  5,017  
UOBKH/Consensus (x) - - 0.57  0.73  0.80  

 

Source: AWC, Bloomberg, UOB Kay Hian 

  BUY (Maintained) 

Share Price Bt3.02 

Target Price Bt3.70 

Upside +22.5% 
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Stock Data 

GICS sector Consumer Discretionary 

Bloomberg ticker: AWC TB 

Shares issued (m):  32,026.5  

Market cap (Btm):  94,798.6  

Market cap (US$m):  2,835.2  

3-mth avg daily t'over (US$m): 5.1 

  

Price Performance (%) 

52-week high/low  Bt3.06/Bt1.90 

1mth 3mth 6mth 1yr YTD 

13.8 41.0 35.8 45.1 39.6 
 

 
Major Shareholders % 

TCC Business Management Company 45.0 

TCC Retail Co. Ltd. 30.0 

  

Balance Sheet Metrics  

FY26 NAV/Share (Bt) 3.12 

FY26 Net Debt/ Share (Bt) 2.74 

 
Price Chart 

 
Source: Bloomberg 
 
Company Description 

 

Asset World Corp focuses on real estate development and 
investment services. The company offers property management. 
Asset World Corp serves customers in Thailand. 
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Statistics Preview 

Hotel stats 2Q25 1Q26 2Q26F yoy chg qoq chg 

Occ (%) - Avg 60% 78% 61% 0.8 ppt -17.2 ppt 

ADR - Avg 5,125 6,330 5,207 1.6% -17.7% 

RevPar - Avg 3,075 4,937 3,166 3.0% -35.9% 

Number of room keys 6,836 6,834 6,834 0.0% 0.0% 

Retail and Office stats 2Q25 1Q26 2Q26F yoy chg qoq chg 

Occ (%) - Avg 66% 69% 68% 2.0 ppt -1.0 ppt 

Rental rate - Avg 838 815 805 -3.9% -1.2% 
 

Source: AWC, UOB Kay Hian 

 

• Robust outlook awaits in 2H26. We expect to see robust earnings outlook 
for AWC in 2H26, supported by several large events such as Gastech, IMF-
World Bank Group Annual Meetings, and Tomorrowland Pattaya. Hence, the 
hotels are expected to benefit from strong demand from event participants, 
who may extend their stays beyond the event schedule. We see AWC as one 
of the prime beneficiaries of Tomorrowland Pattaya in 4Q26 as JW Marriott 
Pattaya and Melia Pattaya show robust bookings during the period. 
Meanwhile, based on the latest bookings in 3Q26, hotel revenue is likely to 
show a robust 24% yoy growth. Hotels in Bangkok, Chiang Mai, Samui, and 
Krabi are all showing a very strong 20-30% yoy growth in RevPar. Hence, we 
remain optimistic about AWC’s growth prospects in 2H26. 

• Chinese arrivals remain a key factor and continue to recover strongly. 
After declining 33.4% yoy in 2025, Chinese tourist arrivals continued to 
rebound in early-26. Ytd, Chinese arrivals have risen 14% yoy, reflecting 
continued strong recovery momentum. With long-haul travel demand 
remaining soft, we believe Chinese tourists, as a key short-haul market, will 
be an important driver for hotel operators' performance, especially for 
upcountry hotels in 3Q26. 

 

Valuation/Recommendation 
• Maintain BUY with a target price of Bt3.70. Our valuation is rolled over to 

2027 earnings and based on 1SD above the three-year historical average 
EV/EBITDA multiple of 24.0x. We are optimistic about AWC’s earnings outlook 
in 2H26 and add AWC as one of our sector top picks along with CENTEL due 
to: a) several large events that will give AWC’s hotels a traffic boost, b) the 
strong recovery in Chinese arrivals, and c) robust forward bookings.  

 

Environment, Social, Governance (ESG) Updates 

Environmental 
• Sustainable building design & operations. AWC integrates energy-efficient 

and eco-friendly designs in its hotels, retail spaces, and office buildings.  

• Carbon neutrality goal. Aiming to reduce greenhouse gas emissions in line 
with Thailand’s sustainability targets. 

Social 
• Community engagement. Supporting local communities through CSR 

projects, education initiatives, and tourism development. 

Governance 
• Strong corporate governance. Adopting transparent management policies 

to ensure ethical business practices. 

• Risk management. Robust frameworks to mitigate financial, operational, and 
environmental risks. 

Quarterly Performance 

 
Source: AWC, UOB Kay Hian 
 

Performance Of Hotels In Pattaya 

 
Source: AWC 
 

Source Market 

 
Source: AWC 
 

No. Of Chinese Arrivals Vs Non-Chinese 

 
Source: Ministry of Tourism and Sports, UOB Kay Hian 
 

Monthly Chinese Arrivals 

 
Source: Ministry of Tourism and Sports, UOB Kay Hian 
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AWC: QUARTERLY EARNINGS PERFORMANCE

Total revenue Core profit EBITDA margin

Btm

1 Jan - 25 Jul 2025 2026 yoy growth

No. arrival ex. Chinese 16,190,932 14,971,299 -8%
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Profit & Loss 
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F 

Net turnover 17,356  21,219  23,590  26,368  

EBITDA 6,345  7,822  8,718  9,492  

Deprec. & amort. 2,238  2,138  2,238  2,501  

EBIT 4,107  5,685  6,480  6,992  

Total other non-operating income 5,679  5,092  5,107  5,123  

Associate contributions 2  0  0  0  

Net interest income/(expense) (1,945) (2,267) (2,327) (2,090) 

Pre-tax profit 7,844  8,510  9,259  10,025  

Tax (1,456) (1,702) (1,852) (2,005) 

Minorities 0  (143) (147) (152) 

Net profit 6,388  6,665  7,260  7,869  

Net profit (adj.) 1,842  2,693  3,288  3,922  
 

   

 

Balance Sheet 
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F 

Fixed assets 194,638  193,576  195,263  196,814  

Other LT assets 6,874  5,664  5,829  6,030  

Cash/ST investment 386  1,879  4,008  5,234  

Other current assets 2,299  2,143  2,429  2,698  

Total assets 204,197  203,262  207,530  210,776  

ST debt 41,497  38,708  34,837  28,913  

Other current liabilities 4,226  3,265  3,566  4,173  

LT debt 48,713  50,713  52,713  54,713  

Other LT liabilities 14,022  10,610  11,795  13,184  

Shareholders' equity 95,739  99,675  104,179  109,203  

Minority interest 0  291  438  589  

Total liabilities & equity 204,197  203,262  207,529  210,775  
 

   

Cash Flow 
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F 

Operating  8,190  8,283  9,676  10,859  

Pre-tax profit 7,844  8,331  9,076  10,025  

Tax (1,456) (1,666) (1,815) (2,005) 

Deprec. & amort. 2,238  2,301  2,401  2,501  

Working capital changes (537) (202) 28  334  

Non-cash items 142  (603) (13) 4  

Other operating cashflows (38) 122  0  0  

Investing (18,077) (3,441) (3,067) (2,864) 

Capex (growth) (17,581) (1,238) (4,088) (4,052) 

Investment 4,344  4,344  4,344  4,344  

Others (4,840) (6,547) (3,323) (3,156) 

Financing 9,801  (3,349) (4,480) (6,769) 

Dividend payments (2,400) (2,560) (2,609) (2,845) 

Proceeds from borrowings 12,188  (789) (1,871) (3,924) 

Loan repayment 0  0  0  0  

Others/interest paid 13  0  0  0  

Net cash inflow (outflow) (85) 1,493  2,129  1,226  

Beginning cash & cash equivalent 472  387  1,879  4,008  

Ending cash & cash equivalent 387  1,879  4,008  5,234  
 

   

 

Key Metrics 
Year to 31 Dec (%) 2025 2026F 2027F 2028F 

Profitability     

EBITDA margin 36.6  36.6  36.3  36.0  

Pre-tax margin 45.2  39.3  38.5  38.0  

Net margin 36.8  30.7  30.2  29.8  

ROA 3.3  3.2  3.5  3.8  

ROE 6.8  6.7  7.0  7.4  

      

Growth     

Turnover 9.1  22.3  11.2  11.8  

EBITDA 11.5  22.5  10.1  10.9  

Pre-tax profit 10.3  6.2  8.9  10.5  

Net profit 9.2  2.1  9.1  10.6  

Net profit (adj.) 8.6  46.2  22.1  19.3  

EPS 8.6  46.2  22.1  19.3  

      

Leverage     

Debt to total capital 48.5  47.2  45.6  43.2  

Debt to equity 94.2  89.7  84.0  76.6  

Net debt/(cash) to equity 93.8  87.8  80.2  71.8  

Interest cover (x) 3.3  3.5  3.9  4.5  
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS 
  
This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form 
an integral part of this report and are available at the following link:  
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scanning the QR code below: 

 
The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, 
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report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United 
States and other applicable jurisdictions. 
 
Specifically, this report is intended for general circulation and informational purposes only and does not take into 
account the specific investment objectives, financial situation, or particular needs of any individual person. It is 
not intended to constitute personal investment advice or a recommendation to buy or sell any investment product 
or security. You should independently evaluate the information and, where necessary, seek advice from a qualified 
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial 
situation and needs, before making any investment decision. Analyst certifications required under applicable 
regulations, including SEC Regulation AC (where relevant), are included in this report. 
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or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and 
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as 
may be amended or updated from time to time) in full." 


