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Market Target Current - EV/EBITDA PB ROE
Capitalisation Price Price  Upside 2020 2021F 2022F 2020 2021F 2022F 2020 2021F 2022F

Company Ticker (Btm) Rec (Bt) (Bt) (%) (x) (x) (x) () (x) (x) (%) (%) (%)
Asset World Corporation AWC TB 138,880 BUY 5.40 4.34 24 181.3 1350 385 2.0 2.0 2.0 2.3 2.6 1.6
Central Plaza Hotel CENTEL TB 44,550 BUY 35.00 33.00 6 336 247 119 44 5.0 44 228 -146 116
The Erawan Group ERW TB 7,172 HOLD 3.25 2.86 14 -167.8 -1116 126 18 33 33  -348 -40.6 15
Minor International MINT TB 140,966 BUY 35.00 30.50 15 3358 1673 13.6 2.7 38 37 264 299 29
Sector 331,568 1145 753 115 37 4.8 46  -283  -30.9 55

Source: UOB Kay Hian
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PERFORMANCE UPDATES AFTER BEING HIT BY THIRD WAVE OF COVID-19 INFECTIONS
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HOTEL OCCUPANCY RATE (%)
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TOURIST ARRIVALS - REVISED FORECASTS

Source: Bank of Thailand, MOTS, UOB Kay Hian

FORWARD-LOOKING — MONTHLY TOURIST
ARRIVALS BASED ON BOT FORECAST

Source: Bank of Thailand, MOTS, UOB Kay Hian
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VACCINE TIMELINE AND EXPECTATION (MILLION)

2021 Sinovac  AstraZeneca Pfizer Other Total Acc. Vol.  Capacity/day
Jan

Feb 0.20 0.20 0.20 0.01
Mar 0.80 0.12 0.92 112 0.03
Apr 1.50 1.50 2.62 0.05
May 3.50 3.50 6.12 011
Jun 0.50 5.00 5.50 11.62 0.18
Jul 2.00 7.00 2.00 11.00 22.62 0.35
Aug 2.00 7.00 4.00 4,00 17.00 39.62 0.55
Sep 2.00 7.00 4.00 4.00 17.00 56.62 0.57
Oct 2.00 7.00 6.00 4.00 19.00 75.62 0.61
Nov 3.00 7.00 6.00 4.00 20.00 95.62 0.67
Dec 3.00 7.00 4.00 14.00 109.62 0.45
Total 20.50 47.12 20.00 22.00 109.62 0.33

Source: CCSA, UOB Kay Hian
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THAILAND’S MONTHLY OCCUPANCY RATE (%) VS
NEW DAILY COVID-19 CASES
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Source: Our World in Data, Bank of Thailand, UOB Kay Hian
SCENARIO ANALYSIS: NEW DAILY CASES
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SCENARIO ANALYSIS - TOTAL DOSES GIVEN IN
THAILAND
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THAILAND’S VACCINATED TO POPULATION IN OUR
BASE CASE SCENARIO (%)
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INCOME CONTRIBUTION - PHUKET SANDBOX
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Source: Bank of Thailand, MOTS, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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