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MARKET WEIGHT

(Maintained)
SECTOR PICKS
Target  Current
Price Price
Company Ticker Rec (Bt) (Bt)
The Erawan Group ERW TB BUY 7.40 4.70
Minor International MINT TB BUY 48.25 33.50

Source: Bloomberg, UOB Kay Hian
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SECTOR VALUATION DURING SARS OUTBREAK

EV/EBITDA
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CURRENT SECTOR VALUATION — ASSUMING HOTEL
REVENUE GROWTH AT -10% IN OUR BASE CASE

EV/ERITDA
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PEER COMPARISON

Div

Market Target Curr e [ S EPS Growth --------  -eeeee EV/EBITDA -------- ROE Yield

Cap. Price Price  Upside 2019F  2020F 2021F 2019F 2020F 2021F 2019F 2020F 2021F  2020F  2020F
Company Ticker (Btm) Rec (Bt) (Bt) (%) (x) (x) (x) (%) (%) (%) (x) (x) (x) (%) (%)
Central Plaza Hotel CENTELTB 29,970 HOLD  27.00 22.20 22 19.4 17.0 14.4 -29.0 14.1 18.1 8.8 79 72 11.9 23
The Erawan Group  ERW TB 11,786 BUY 7.40 4.70 57 25.1 205 173 -12.8 22.8 18.3 114 10.5 9.7 9.3 1.9
Minor International ~ MINT TB 154,831 BUY 48.25 33.50 44 19.7 20.7 18.6 442 4.7 11.0 12.7 123 113 8.1 15
Sector 19.9 19.1 16.7 20.9 0.5 12.7 12.0 114 10.5 8.7 1.7

Source: CENTEL, ERW, MINT, UOB Kay Hian

ﬂmm@mu‘iﬁmmmmwﬂmnﬂﬂmﬁmﬂtﬂmmﬁmaiﬂm’hmaﬂwnmw
fRshaesmAvaluma Rens lnemuinaBean

v o ¢ oo

%’m’tuunmwuvnmﬂmmnmnvm vhasmanamimsiudlagiunngluneny

utrade.co.

W W W .

ppndasazAT st oen Beymanvivel elefl el Ben (ezwdlve) v ()
oumsnisne rLnnghenenuei il Telsifaudomanni ﬂﬂnu@ummmﬂﬂxﬁamm"lﬁﬂ%mumsmﬁﬂmumuhﬂk‘htﬂméﬂﬂ




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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