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PEER COMPARISON
Last  Target Upside  Market PE
Company Ticker Rec. Price Price.  Downside  Cap 2022 2023F  2024F
(BY) (BY (%) (UStm)  (x) (x) )
Asset World Corp AWC TB HOLD  4.90 5.80 18.4 4,480 407 1030 742
Central Plaza Hotel CENTELTB HOLD 47.25  60.00 27.0 1823 1602  36.1 26.8
The Erawan Group ERW TB BUY 4.76 5.70 19.7 616 n.a. 515 344
Minor International  MINT TB BUY 3400  42.00 235 5,069 422 328 25.0
Veranda Resort* ~ VRANDATB  BUY 7.05 9.70 37.6 64 2,026.3 354 20.1
Sector 12,052 679 60.4 440
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(Maintained)
OUR TOP PICK

Current Price  Target Price
Company Ticker Rec (Bt) (Bt)
Minor MINT  BUY 3400 42,00
International

Source: UOB Kay Hian

EPS CAGR PEG P/B Yield ROE

2022-24F 2023F  2023F 2023F  2023F
(%) ) ) (%) (%)
(26.0) .7 1.9 04 18
144.7 0.1 31 11 8.9
na 0.2) 3.4 n.a. 7.2
29.8 12 23 1.0 6.5
904.2 0.0 11 11 33

23 0.7 51
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KEY PERFORMANCE IN APR-MAY 23 W e R

2019 2Q22 3Q22 4Q22 1Q23 Apr-May23 yoychg qogchg ToPre-COVID ‘ R N o . % e N

RevPar e
AWC 3279 1842 2608 3,618 4,154 Source: Bloomberg, UOB Kay Hian
CENTEL 2952 1,942 2148 3,122 4,025 2,953 52.1% -26.6% 100.0% LOAD FACTOR OF CHINA INTER FLIGHTS
ERW 1,206 803 1,045 1391 1459 1,369 70.6% -6.1% 113.5%
MINT 3053 3207 3476 3176 2,737 3,969 238%  45.0% 130.0% -
Avg 2972 2891 3,150 3,022 2,805 3,648 26.2% 30.1% 122.7%
SSSG (%)
CENTEL | -18% 19.0% 43.0% 120% 8.0% 6.0% A130PT  20PT
MINT -36% 7.8% 166% 4.4% 114%  11.0% 22PT  -14PT - sk o o
Avg 2.7% 134% 298% 82% 9.7% 8.0% 5A4PT  -L7PT e
Source: Respective companies, UOB Kay Hian
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SHARE OF INTERNATIONAL ARRIVALS (2019)

International arrivals by nationality in 2019
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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