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PEER COMPARISON
Market Target Current - EV/EBITDA --------
Capitalization Price  Price Upside 2020 2021F 2022F
Company Ticker (Bt m) Rec (Bt) (Bt) (%) (x) (x) (x)
Asset World Corporation AWC TB 136,320 BUY  5.80 4.26 36 1788 -1246.0 474
Central Plaza Hotel CENTEL TB 41,175 BUY 4400  30.50 44 319 403 130
The Erawan Group ERWTB 7,222 HOLD  3.10 2.88 8 -168.2 -347 260
Minor International MINT TB 129,411 BUY 4300  28.00 54 3249 490 126
Sector 314,128 1106 548 116

Source: UOB Kay Hian
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MARKET WEIGHT

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

Central Plaza Hotel ~ CENTELTB  BUY 30.50 44.00
Minor International MINT TB BUY 28.00 43.00
Source: Bloomberg, UOB Kay Hian
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3Q21 RESULTS WRAP-UP

Net Profit 3Q20 2Q21 3Q21 % qoq %yoy Consensus  UOBKH  Consensus
AWC (471) (198) 687 446.3 246.0 (806) Above Above
CENTEL (897) (606) (803) (32.5) 10.5 (717)

ERW (514) (690) (623) 9.7 (21.2) (597) In-line In-line
MINT (5595  (3,924) (436) 88.9 92.2 (2,398) Above Above
Total (7477)  (5419)  (1,175) 783 84.3 (4,639) Above Above

Source: Respective compaes, UOB Kay Hian
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3Q21 KEY PERFORMANCE

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
Hotel - Key rooms
AWC 4,869 4,869 4,869 4,941 4,941 4,869 4,869
CENTEL 4,457 4,457 4,446 4,444 4,443 4,443 4,443
ERW 9,648 9,648 9,648 9,802 9,863 9,863 9,863
MINT 54,685 54,470 55,190 54,707 54,539 54,537 54,977
Total 73,659 73,444 74,153 73,894 73,786 73,712 74,152
Hotel - RevPar growth yoy
AWC -41.6% -95.0% -86.3% -70.5% -78.2% 173.3% -15.5%
CENTEL -33.1% -96.5% -81.4% -75.5% -78.6% 266.3% 5.1%
ERW -40.1% -95.4% -77.5% -72.6% -58.3% 249.6% -36.4%
MINT -28.3% -95.3% -67.6% -80.8% -76.3% 413.2% 97.8%
Average -35.8% -95.5% -718.2% -74.8% -72.9% 275.6% 12.8%
Food - SSSG
CENTEL -9.5% -35.4% -19.8% -20.0% -23.0% 0.0% -30.0%
MINT -10.5% -23.0% -15.9% -13.7% -15.3% 6.1% -1.2%
Average -10.0% -29.2% -17.9% -16.9% -19.2% 3.1% -18.6%
Food - TSSG
CENTEL -3.0% -32.0% -16.3% -18.0% -20.0% 5.0% -25.0%
MINT -5.8% -36.8% -17.2% -15.5% -12.4% 36.4% -7.5%
Average -4.4% -34.4% -16.8% -16.8% -16.2% 20.7% -16.3%

Source: Respective companies, UOB Kay Hian
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AWC: KEY HOTEL PERFORMANCE
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CENTEL: KEY HOTEL PERFORMANCE
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ERW: KEY HOTEL PERFORMANCE
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MINT: KEY HOTEL PERFORMANCE
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CENTEL: KEY FOOD PERFORMANCE
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MINT: KEY FOOD PERFORMANCE
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KEY EARNINGS REVISION
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VALUATION
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SECTOR CATALYSTS
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SECTOR HOTEL REVENUE - QUARTERLY
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SECTOR TOTAL REVENUE - QUARTERLY
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SECTOR NET PROFIT - QUARTERLY
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SECTOR HOTEL REVENUE OUTLOOK
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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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AAAA
2s ABM ADB AF AGE AH AHC AIT ALLA ALT
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BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
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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
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IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
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ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
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CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
D DIMET EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
TNH TOPP TPCH TPIPP TPLAS TQm T TYCN uTP VCOM
VIBHA VPO WIN WORK wpP WPH ZIGA
TIINZUUI syanwal aNuRNNY
90-100 AAAAA e
80-89 AAAA fun
70-79 AAA @
60-69 AA Awald
50-59 A W%

@nin 50

. . o o ] o Y @
Disclaimer : mM3tlatnananisaszasaunaaddsuantnnIsan1susEning (0D) lwiasnsniiuguaiants (Corporate Governance) # ilunisaniiwmsaanlounazasan
WNRAMENITANTINURANNSNEUAzAAaRaNNINE lasn1381329889 10D thmwmi'mu.a:i]sztimmnifagawaau“sﬁ'mmnzLﬁszlummﬂﬁﬁ'ﬂﬂ%‘wﬁuﬁaﬂizmﬂlﬂu UaZAAIA

v o ¢ & da a ' ) 49 o IR A L = M Y&
wannsne 1Baala (MA) Adnsidlawmadassisae uaniudeyaiidammialuaansadhield doiu massrdendnfadunsunanalugsunasuasyaaanouan laglsilddu

a a ea av va v - a @ . & o A 9 a a o a &
mydsufinmadie waslilafinsladegamalmionssudin namsainaidunamsansn o univsinglusisauwmsmivauaionisvesuisnaansidowinawinim
o & = & @ o o a a4 e 4 4 ¥ A 4 S ae o o ¢ a ¢ a o o av va o
Aot nansanTedsanalfsnulalanenasindaonan wiaiadayafiizatasiimalaawuilas vish uSdnwanning glad wad 1Gaw (WUszindlng) Sria (mow) Jlabudn
aRFaU WiasuTasiianagnAaIAsUTIKTEINANTEITRIAINA 1RGN lA

R o d Ay g o g . o a0 . o
men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
e o 2 g il L ool Ml . > e
gl memsmaAng lunag Renun leouisfusBersannmsalineiving heeseuil elideudsaanin mesmatiidsnnbeasiie ilrnaumesa@ilereninamu el idumsaio
L - Pl oui* gl Yo
anaabiinamuiomsesizemevamineg vizemnsansnmaiiulaT Nungluses
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