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MARKET WEIGHT

(Maintained)
TOP PICKS
Current  Target
Price Price
Company Ticker Rec (BY) (Bt)

Minor International MINT TB BUY 30.00 35.00
Source: Bloomberg, UOB Kay Hian
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PEER COMPARISON

Market Target Current EV/EBITDA PB ROE ----oeme oeeev Div Yield ------- Div Yield
Capitalization Price  Price  Upside 2020 2021F 2022F 2020 2021F 2022F 2020 2021F 2022F 2020  2021F

Company Ticker (Bt m) Rec (Bt) (Bt) (%) (x) (x) (x) (X) (X) X (%) %) W (%) (%)
Asset World Corporation AWC TB 117,760 BUY 5.40 3.68 47 160.5 120.4 345 17 17 17 23 -26 1.6 0.0 0.0
Central Plaza Hotel CENTEL TB 37,800 BUY  35.00 28.00 25 30.1 222 107 37 4.3 38 -228 -146 116 00 0.0
The Erawan Group ERW TB 6,771 HOLD 325 2.70 20 -164.8 -1096 123 1.7 3.1 31 -348 -406 15 0.0 0.0
Minor International MINT TB 138,655 BUY 35.00 30.00 17 333.7 166.2 135 2.6 3.7 36 -264 -299 29 0.0 0.0
Sector 112.0 738 113 33 4.4 42 -283 -309 55 0.0 0.0

Source: UOB Kay Hian
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2Q21F KEY PERFORMANCE AWC: KEY HOTEL PERFORMANCE
2Q20 1Q21 2Q21F yoy (%) qoq (%) o0 ur
Occupancy rate T [
AWC 6% 18% 16% 10% -2% 200 e
CENTEL 4% 14% 12% 8% 2% Jone s
ERW 9% 30% 23% 14% % 0%
MINT 6% 14% 24% 18% 10% o [
Average 6% 16% 23% 16% 6% Loao wx
ReVPar GrOWth WL ALIT LT ACET LA ARAD LA SpAY TR SLTE
AWC 163 535 456 179% -15% o e
CENTEL 104 660 381 266% -42% ,
ERW 56 253 211 277% 16% Source: AWC, Bloomberg, UOB Kay Hian
MINT 144 415 37 412% 8% CENTEL: KEY HOTEL PERFORMANCE
Average 104 660 381 266% -42% s =
SSSG (%) Sk
CENTEL -35% -23% 0% na. na. e 7w
MINT -23% -15% 9% na. na. 4000 i
Average -29% -19% 4% n.a. na. 3000 o
TSSG (%) 2,000 ok
CENTEL -32% -20% 5% n.a. na. - 20%
MINT -37% -12% 30% n.a. na. i
Average -34% -16% 18% n.a. n.a. 1019 2019 3019 4019 1020 2020 3020 4020 1021 2021F
Source: Respective companies, UOB Kay Hian T, ke o
2Q21 EARNINGS OUTLOOK Source: CENTEL, Bloomberg, UOB Kay Hian
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2Q21 RESULTS PREVIEW

2Q20 1Q21 2Q21F yoy (%) qoq (%)
Hotel revenue (Btm)
AWC 131 412 360 175.9 (12.6)
CENTEL 71 439 291 306.7 (33.8)
ERW 56 354 312 453.1 (11.9)
MINT 1,829 4,915 7,758 3242 57.8
Total 1,957 5,708 8,360 327.3 46.5
Total core revenue (Btm)
AWC 760 1,084 1,000 31.6 (7.7
CENTEL 2,249 2,678 2,598 15.6 (3.0
ERW 79 378 332 318.1 (12.1)
MINT 6,466 12,047 15,428 138.6 28.1
Total 8,795 15,103 18,358 108.7 21.6
Core profit - core business only (Btm)
AWC (889) (614) (645) n.a. na.
CENTEL (471) (467) (500) n.a. na.
ERW (614) (495) (532) na. na.
MINT (7,569) (5,250) (4,949) na. na.
Total (8,654) (6,212) (5,982) na. na.
Net profit (Btm)
AWC (877) (594) (625) na. na.
CENTEL (465) (476) (500) na. na.
ERW (625) (492) (532) na. na.
MINT (8,448) (7,250) (4,979) n.a. na.
Total (9,538) (8,217) (6,012) n.a. n.a.
Total gross margin (%)
AWC (30.1) 144 121 422 (2.2)
CENTEL 25.8 323 30.0 4.2 (2.3)
ERW (411.4) (47.8) (65.4) 346.0 (17.6)
MINT (23.0) 16.5 14.6 37.6 (2.0
Total (12.6) 19.0 16.4 29.0 (2.6)
SG&A to total revenue (%)
AWC 80.0 49.8 53.0 (27.0) 3.2
CENTEL 48.2 417 48.0 0.2) 0.3
ERW 239.0 55.1 60.0 (179.0) 49
MINT 93.6 78.2 42.0 (51.6) (36.2)
Total 83.0 70.7 43.7 (39.4) (27.0)

Source: Respective companies, UOB Kay Hian

VALUATION . .

o AWC msAuziT Ba 1A dinanezaseagi 5.40 uin 8935 SOTP 1a1lviyargIfiazay
USUNTI 5.20 UM uAZYARI2DIF YT “Grant of Right’ i 0.20 U lae WACC Zaat31ag
6.14% ﬂuuﬁﬁs’m risk-free rate 7 1.2%, debt premium 711.3% Wwae terminal growth rate 7
3.9% NszualinanAnaniild 2021 131AA1 AWC 1Uurju asset play 1#a991NyaRATTYH
nindanluawirngoningarinainzas AWC

o CENTEL AeATuuziin #a s1A T nanezaasnagf 85.00 un 8933 DCF Inefaanfign
WACC % 6.7 %, risk-free rate q 1.2%, debt premium 9 1.8% waz terminal growth rate 7
3.0% n3zuaiiuanAnanfitl 2021 Houaiisnaziin downside Tunsuszanmnisilszaoist us
wndedndlszes CENTEL letugmengaluuaalud 2020 asainuansznuzaslsaszuln
wazUnfinnisaseA1zasiunsig wdistaiadnnlszes CEMTEL azdinsdonualuszesdn
WAYURAZEY CENTEL dimaudeunseiign uazdinnunnaduiieinnaiessiiudanadaiosi
galuussiungalsousunnelsnig coverage 2a0L51

e ERW AsAuuzin fia ;1A mangzassnagi 3.20 uIm Wasan XR waz Xw 8938 DCF
Iﬂﬂﬁm\mﬁi’]u WACC 7 6.2%, risk—freelrate 9 1.2%, debt premium 9 2.5% Wwaz terminal
growth rate 11 3.0% n3zudlInaaARAANY 2021 UNI15IAIYULEI ERW 32aRRI0E19NN
aguaLsUsUanAueiITn Ho wisndipnduannalduiuanlussozan uas downside risk
WalAnsanisdszananisiilszanst esainsielszes ERW nszgnaaludszinalneg ann
ngalunga 1913ounuziilv wait-and-see Turaw
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nszuaduanAnaniill 2021 sunazas MINT udsunssaunainlasspisifianuaign uazegln
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MINT: KEY FOOD PERFORMANCE
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SECTOR NET PROFIT OUTLOOK
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SECTOR CORE EARNINGS OUTLOOK
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
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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
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SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
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TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
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Anti-corruption Progress Indicator 2019
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