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MARKET WEIGHT
(Maintained)

TOP PICKS
Current  Target
Price Price
Company Ticker Rec (Bt) (Bt)
Minor International MINT TB BUY 30.00 41.50
Source: Bloomberg, UOB Kay Hian
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% OF POPULATION FULLY VACCINATED IN KEY
COUNTRY- THAILAND STILL LAGGING BEHIND THE
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PEER COMPARISON

Market Target Current EV/EBITDA PB ROE 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 N ® X %) (%) (%) (%) (%)
Asset World Corporation AWC TB 117,760 BUY  5.00 3.68 36 1605  -30469.8 469 17 15 15 -23 -30 0.3 0.0 0.0
Central Plaza Hotel CENTEL TB 37,800 BUY  40.00 28.00 43 30.1 344 126 37 21 21 -228 -149 2.4 0.0 0.0
The Erawan Group ERW TB 6,771 HOLD  2.90 2.70 7 -164.8 320 309 17 22 26 -348 -446 -15.1 0.0 0.0
Minor International MINT TB 138,655 BUY 4150 30.00 38 3337 69.3 134 26 36 35 -264 -259 2.6 0.0 0.0
Sector 300,986 112.0 70.5 122 33 37 36 -283 -27.8 11 0.0 0.0

Source: UOB Kay Hian
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2Q21 RESULTS WRAP-UP

Net Profit 2Q20 1Q21 2Q21 % qoq %vyoy Consensus UOBKH Consensus
AWC (710) (594) (198) 66.6 (72.1) (545) Above Above
CENTEL (465) (476) (606) (27.5) (30.3) (560) Below Below
ERW (625) (492) (690) (40.2) (10.3) (547) Below Below
MINT (8,448) (7,250) (3,924) 459 53.6 (4,386) Above Above
Total (10,248) (8,811) (5,4190) 385 471 (6,038) Above Above

Source: Respective companies, UOB Kay Hian .

® AWC 5189 IUHAYIAYUENGIN 2021 71 198 aU. 4119 yoy UAZ qog lnefannranuiain
mﬁmnﬂsmnmsmaauuﬂaammmuum%mmu 448 avu. ualse naumia\mfnmi
ﬂin’]mﬂ’]i?Jﬂ\‘iL‘a"]LLﬂ Aa1ATl 68% WAZ 65% AINAIGU aam"linmwmn"lmamwmiwmw
\Re9ASaied (one-off item) fAnlsndnvzedil -646 au. mtﬂu"[,ﬂmumimmmsmﬂamw
uAgnINfinamaIan1saili 15% amefisneldainnisafinewsining 27% yoy 9INg1%
fidln 2020 (davdanaaviasiusnludszinalng) udanas 11% qog IINUANTZYIULBINTS
mm%a coviD-19 szaaninaludszimalneg ﬁsnfﬂmL’mmamsmmmmﬂaauuam yoy WA
qoq %\mnnmmumnammmammwuﬁu wazdhan1sdinianas

® CENTEL Nammwuaﬂﬁ‘lu 2Q21 agil 606 aU. FOUUAAINY yoy Uiz gog Tneualsznaunis
FndinnsUsziuniszasuaznaad 18% WAZ 8% pnday s1elalsousaniisden 272%
yoy UWBARAY 39% qog tHBIAIN RevPer LNAW 266% yoy WHARSI 42% qog Buzfi EBITDA
waafwusummaaimmmuaw -295 au. swlmmnssnammsmmu 6% yoy WAZ 3% qoq
mmmﬂanmmnmimmmmmmmmm EBIDA Uag mvl,sawﬁzlmﬁinammsussaw 597
AU. AT 20 AU. ATNAIAU KaNITNW CENTEL muwnnNamrﬂwumnammamﬂaaummu
41 AU., HWYWAIT pre-open E1HSULTUNITT dye S1wan 34 av. uasldlasuduganyuain
dntnorndssiudanninianin 2020 Feanlddefingn 70 au. Naziwuausznaunisle
2021 Q”LU%I‘IJGI’]Nﬂ’ﬁﬂi“’uﬂmﬂ’liﬂa\‘lﬁ’l

® ERW 3189 4HAZ10Yugn37 690 au. lu 2021 mmmmmua SAANAAIANITAILT 30% WAL
22% ANEU B819lSAAN ERW uuwnwaﬂmwuwmmwmﬂsqmm (one-off loss) S1%3%
134 au. 3nN13asnuwlnuiundas uas mirﬂaﬂﬂwaaaumwwh‘lﬂmiwu winldsan
518n15RLAY (one- ~off item) na2IANUENSUNAYE9 ERW agfl 556 au. ﬁamu"lﬂmumimﬂ
ATOIZBILSIUATAAN i'm"[,ﬂmnmsmmmﬂmm ERW 8A89 qoq mnnansvwvmnmimmﬂa
COVID-19 52 aanTwN wAUSUFIRTN 230% yoy \#8931NNgH RevPar LiNT®h 250% yoy
Tsousafod 8wt domsluanissniiniiniinguaung Tmaussa EBITDA #inuan luamsii
EBITDA ﬂaanau'[iou‘maumaﬂ‘lmmuaw -208 au.

© MINT Nammﬂuamﬂm MINT 8¢l 3.9 Wyau. T 2Q21 311 yoy UWaT qog FawaUszNaUNIS
ﬁ\‘iﬂ’l’m’]i‘ﬂi NIUNITVDIIILATAAIAT 21% WaZ 11% 881915ARATN MINT Yuiinsens
wmmwmﬂ‘samm (one-off item) ﬁmaswmiiamﬂu -530 aU. ¥INlHINTIBA1TRLAY
NIANA MINT 923189 TURAZIANUAANT 3.4 WHAU. MINT 519911518 1ANANA 15.6 WhaU.
(+135% yoy, +25% qoq) Tﬂslvlm‘uLstuuﬁanmﬂmsw%mzlaaﬁsnaf‘muiﬂwnnumﬂ
‘[mn,awm"lua‘[sﬂ SSSG 789 MINT mnﬁinqmmsnaummumn‘f,uﬂam 7AHITINTIITHAS
BAAUYING 1017 2zl Core EBITDA U559 3.1 Wuau. (Wisuru -3.1 Wuau. lu 2020,
-1.5 vinav. T 1021) Inefiselagedn uas fﬂsamimsammmuammamaa

2Q21 KEY PERFORMANCE

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
Key rooms (Owned + Lease)
AWC 4,869 4,869 4,869 4,941 4,941 4,869
CENTEL 4,457 4,457 4,446 4,444 4,443 4,443
ERW 9,648 9,648 9,648 9,802 9,863 9,863
MINT 54,685 54,470 55,190 54,707 54,539 54,537
Total 73,659 73,444 74,153 73,894 73,786 73,712
Owned hotel - RevPar growth yoy
AWC -41.6% -95.0% -86.3% -70.5% -78.2% 173.3%
CENTEL -33.1% -96.5% -81.4% -75.5% -78.6% 266.3%
ERW -40.1% -95.4% -717.5% -72.6% -58.3% 249.6%
MINT -28.3% -95.3% -67.6% -80.8% -76.3% 413.2%
Average -35.8% -95.5% -78.2% -74.8% -72.9% 275.6%
Food - SSSG
CENTEL -9.5% -35.4% -19.8% -20.0% -23.0% 0.0%
MINT -10.5% -23.0% -15.9% -13.7% -15.3% 6.1%
Average -10.0% -29.2% -17.9% -16.9% -19.2% 3.1%
Food - TSSG
CENTEL -3.0% -32.0% -16.3% -18.0% -20.0% 5.0%
MINT -5.8% -36.8% -17.2% -15.5% -12.4% 36.4%
Average -4.4% -34.4% -16.8% -16.8% -16.2% 20.7%

Source: Respective companies, UOB Kay Hian
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AWC: KEY HOTEL PERFORMANCE
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CENTEL: KEY FOOD PERFORMANCE
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EARNINGS REVISION

2021F 2022F 2023F

New Old % chg New Old % chg New Old % chg
RevPar Growth (%)
AWC -59% -15% -43.9% 370% 233%  137.3% 69% 21% 48.6%
CENTEL -48% -22% -26.2% 238% 157% 81.1% 67% 51% 15.7%
ERW -51% -13% -37.5% 239% 147% 91.7% 57% 19% 38.1%
MINT -T% -T% 0.0% 160% 160% 0.0% 24% 24% 0.0%
Average -41% -14% -26.9% 252% 175% 77.5% 54% 29% 25.6%
SSSG (%)
CENTEL -19.0%  -10.0% -9.0% 15.0% 12.0% 3.0% 8.0% 2.0% 6.0%
MINT 3.0% -4.0% 7.0% 3.0% 5.0% -2.0% 3.0% 3.0% 0.0%
Total -8% -1% -1.0% 9% 9% 0.5% 6% 3% 3.0%
Net profit (Bt m)
AWC (2,220) (1,837)  -20.8% (297) 1,116 -117.7% 896 1,965 -54.4%
CENTEL (2,104)  (1,393) -51.1% 430 1,097 -60.7% 1,753 2,385  -26.5%
ERW (2,189)  (1,653)  -32.5% (824) 62 -1438.0% 220 519 57.7%
MINT (17,414) (19,775) 11.9% 1,533 1,628 -5.9% 5,295 5,612 -5.7%
Total (23,927)  (24,657) 3.0% 942 3,902 -75.9% 8,163 10,482  -22.1%

Source: Respective companies, UOB Kay Hian
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SECTOR HOTEL REVENUE - QUARTERLY
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SECTOR NET PROFIT - QUARTERLY
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SECTOR HOTEL REVENUE OUTLOOK
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
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GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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