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MARKET WEIGHT

(Upgrade)
TOP PICKS
Current  Target
Price Price
Company Ticker Rec (Bt) (Bt)

Minor International MINT TB BUY 30.25 39.00
Source: Bloomberg, UOB Kay Hian

SECTOR’S SHARE PRICE IS EXPECTED TO REBOUND
AFTER NEW COVID-19 CASES PEAK - WE
RECOMMEND MONITORING DAILY INFECTIONS IN
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CORRELATION BETWEEN SHARE PRICE AND NEW
COVID-19 INFECTION CASES

SETHOT AWC  CENTEL ERW MINT

First wave -0.82 -0.75 -0.78 -0.76 -0.76
Second wave | -0.22 -0.29 -0.30 -0.35
Third wave -0.83 -0.80 -0.69 -0.83

Source: MOTS, UOB Kay Hian

GLOBAL VACCINATION COMPLETION FOR
DEVELOPED COUNTRIES - BASE CASE VS BEST
CASE

Global Vaccinstions rarget
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PB ROE

PEER COMPARISON
Market Current Target - EV/EBITDA
Capitalisation ~ Price  Price Upside 2020 2021F 2022F

Company Ticker Rec (Btm) (Bt) (BY) (%) (x) (x) (x)
Asset World Corporation AWC TB BUY 154,240 482 6.00 24 1964  63.2 355
Central Plaza Hotel CENTELTB  BUY 42,863 3175  38.00 20 328 166 10.1
The Erawan Group ERW TB HOLD 11,285 450 4.30 -4 -199.1  66.2 121
Minor International MINT TB BUY 139,810 30.25  39.00 29 3348 473 131
Sector 348,198 1148 29.8 10.7

Source: UOB Kay Hian

2020 2021F 2022F 2020 2021F 2022F
W ) ) ) (%)
22 22 21 23 03 24
42 43 37 28 27 149
29 47 44 348 212 56
27 34 33 264 24 32
38 46 44 283 205 73
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1Q21 RESULTS PREVIEW

1Q20 4Q20 1Q21F yoy (%) qog (%)
Hotel revenue (Btm)
AWC 1,524 762 450 (70.4) (40.9)
CENTEL 1,718 637 572 (66.7) (10.2)
ERW 1,161 564 388 (66.6) (31.1)
MINT 14,722 6,310 4,843 (67.1) (23.3)
Total 17,601 7,511 5,803 (67.0) (22.7)
Total core revenue (Btm)
AWC 2,502 1,523 1,119 (55.3) (26.5)
CENTEL 4,497 3,153 2,793 (37.9) (11.4)
ERW 1,211 589 414 (65.8) (29.6)
MINT 21,842 13,174 10,927 (50.0) (17.1)
Total 27,550 16,916 14,135 (48.7) (16.4)
Core profit - core business only (Btm)
AWC 100 (536) (630) na. na
CENTEL (52) (377) (584) na. na
ERW (106) (356) (506) n.a na
MINT (2,754) (4,989) (5,635) na n.a
Total (2,912) (5,722) (6,725) n.a n.a
Net profit (Btm)
AWC 108 (492) (598) n.a na
CENTEL (45) (1,367) (579) n.a na
ERW (103) (474) (506) n.a na
MINT 1,774 (5,591) (5,535) na na
Total (1,921) (7,432) (6,620) n.a n.a
Total gross margin (%)
AWC 46.9 6.9 11.6 (35.3) 47
CENTEL 39.5 28.9 21.8 17.7) (7.9)
ERW 29.6 (4.9) (42.5) (72.1) (37.6)
MINT 334 9.9 55 (27.9) (4.4)
Total 36.2 137 9.4 (26.8) 4.3)
SG&A to total revenue (%)
AWC 309 273 48.0 17.1 20.7
CENTEL 384 429 47.0 8.6 41
ERW 283 35.0 55.0 26.7 20.0
MINT 447 48.3 545 9.8 6.2
Total 41.9 45.2 52.7 10.7 75

Source: Respective companies, UOB Kay Hian
1Q21 EARNINGS OUTLOOK
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SECTOR HOTEL REVENUE OUTLOOK
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SECTOR CORE PROFIT OUTLOOK
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AWC: SHARE PRICE VS NEW COVID-19 CASES
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CENTEL: SHARE PRICE VS NEW COVID-19 CASES
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ERW: SHARE PRICE VS NEW COVID-19 CASES
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MINT: SHARE PRICE VS NEW COVID-19 CASES
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1Q21F KEY PERFORMANCE

1Q20 4Q20 1Q21F yoy (%) goq (%)
RevPar Growth
AWC -42% -11% -78% -36% 1%
CENTEL -33% -75% -78% -45% -3%
ERW -40% -73% -713% -33% 0%
MINT -28% -81% -74% -46% %
Average -36% -715% -76% -40% -1%
Key room
AWC 4,869 4,941 4,941 1% 0%
CENTEL 4,457 4,444 4,444 0% 0%
ERW 9,648 9,802 9,802 2% 0%
MINT 54685 54,707 54,707 0% 0%
Total 73,659 73,894 73,894 0% 0%
SSSG (%)
CENTEL -10% -20% -23% -14% -3%
MINT -11% -14% -20% -10% -6%
Average -10% -17% -22% -12% 5%
TSSG (%)
CENTEL -3% -18% -20% -17% 2%
MINT -6% -16% -16% -10% -1%
Average -4% -17% -18% -14% -1%

Source: Respective companies, UOB Kay Hian

VALUATION

* AIALUEI Ha AWC ﬂﬂuﬂmmaﬁ 6.00 UM 50"3% SOTP Liﬂﬂi%ﬁmﬂmﬁiﬁﬁ]ﬁ 5.74
UIN LA ﬂmnn Grant of Right “n 0.26 ‘U'Wl WACC “n 6.14%, risk- free rate ‘VI 1.2%, debt
premium ‘YI 1.3% WAL terminal growth rate ‘YI 3.9% N3 LLﬂLﬂuaﬂﬂlﬂaﬁmﬂ 2021 15788971
AWC 1Tuvju Asset Play wwaﬂmmmmnuamﬂuﬂiwﬂ%am%

* AYALULIN fo CENTEL s ndmaned 38.00 v 8478 DCF wacC #i 6.7%, risk-free rate
1. 2%, debt premium 71 1.8% Wag terminal growth rate 7 3.0% N5z Lmeaﬂﬂmamwﬂ 2021
15 udadnrinlszae CENTEL "lmmmmmam"lﬂum‘luﬂ 2020 INNANTENUZEILATAT O WALAS
Jwfinn1sragAzaeiunsng LLm'lLﬁ']mmmm"Liﬂm CENTEL azdonsdanuualuizes sulnath
wAtsIAAINRzfinsiuaafialudael 2021-22 Li’IL‘ZiE]‘J’IGUEIﬂYILL?I\‘lLLﬂiGLLﬂ z318lAangsia
811115289 CENTEL asgaegaiganisgaiieuas amFmunmammnuﬁmmamwaam

o UiuanAuuzin ERW Hu o sruthnaneian XR uaz XW 1 5. 75 UM UATHAT XR Uaz
XW i 4.30 U Iﬂ&li']ﬂ’ll,ﬁ']"rm’lﬂﬁa\‘i XR Uag XW Emﬁ DCF WACC #i 6.2%, risk- free rate i
1.2%, debt premium °n 2.5% Lag terminal growth rate °n 3.0% niuLLﬂL\‘i%ﬂmﬂmaﬂwﬂ 2021
w9z Nﬂ'ﬁ"ﬂl‘-\]ﬂﬂ']'lNﬂ\‘i’JaLﬂEI'JﬂUﬂmﬂ’]ﬂ'ﬁLWNVI%LLﬂuﬂ'ﬁLﬂﬂl‘ﬂ']ﬂ’]i%ﬂ’mﬂ%‘ﬂ'ﬂﬁﬂ LLﬁ]Li’lL"dﬂ']’]
1A WIB9 ERW Vlmm{fa]ammnLﬂumsﬂmamLm Lummnﬁm‘ﬂmwmu 15% HUARINALE
aan‘ummiwm Damiinduuein TuiAaununiusy 2021Li'1LL%~W11'ﬂ%ﬂﬂﬂ'ﬂ%ﬂE] ERW uaz
$uan3 warrant Tauluszes Lumaus[,naumLLmWf[mamaammiwmmw ¢H upside m'mm
Luaaa]'mmvlmanuﬂiuam (EPS Dilution) fi 20% wazsA1UUan (Price Dilution) fi 35%
Tudaaslanwngunian-figuiew Uz2021

o Aaduuzii1 B8 MINT s1A LT msNedt 39.00 VTN 8938 DCF WACC  6.1%, risk-free rate fi
1.2%, debt premium 7 2.1%WAE terminal growth rate N1 2.5% NIzWALIBARARAANT 2021
151AR37A lsnANB89 MINT "memmmﬂmvlﬂum‘luﬂ 2020 \Wasanuansznuzasiaiaio
15 1H89I10URD9 MINT uiaunssdwitosainnsszanymiios 9 suaslomalunmaiiulale
alﬂamnsiun'ﬁﬂaﬂmmmnmﬂﬂmmmﬂumhn
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AWC - P/B VALUATION
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CENTEL - P/B VALUATION

FIBV CENTEL

Apr 1t
Apr 12
Apr 13
Apr 14
Apr 15
Apr 16
Apr 17
Apr 18
Apr 19
pr

Source: CENTEL, Bloomberg, UOB Kay Hian
ERW - P/B VALUATION
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MINT - P/B VALUATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
AAAA
2s ABM ADB AF AGE AH AHC AIT ALLA ALT
AMANAH AMARIN APCO APCS AQUA ARIP ASAP ASIA ASIAN ASIMAR
ASK ASN ASP ATP30 AUCT AYUD B BA BBL BDMS
BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
ORI osP PATO PB PDG PDI PL PLAT PM PPP
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