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MARKET WEIGHT

(Maintained)
SECTOR PICKS
Share Target
Company Ticker Rec Price Price
(BY) (BY)
The Erawan Group ERWTB  BUY 5.05 6.20

Minor International  MINTTB  BUY 33.50 42.00
Source: UOB Kay Hian

EV/EBITDA ratio i 11.0 111 #esnndngudefiaglundae 18-15 111 uaz 2) fiwasnfidmann  ANALYST(S)
ANINHAY wﬂumunumammamauﬁina (i’]EJa"LE]EJE]LWNLMN‘ﬂ%’] 2-3) Kochakorn Sutaruksanon
+662 090 8303
PEER COMPARISON kochakorn@uobkayhian.co.th
EPS
Last  Target Upside  Market PE CAGR PEG P/IB Yield ROE
Company Ticker Rec. Price  Price Downside Cap 2022 2023F 2024F 2022-24F  2023F 2023F 2023F 2023F
(BY)  (BY %) (USSm) () (x) (x) (%) (x) (x) (%) (%)
AssetWorld Corp AWC TB HOLD 4.06  5.30 305 3681 337 1110 737  (324) (L6) 15 0.4 14
Central Plaza Hotel CENTELTB HOLD 4375  50.00 143 1,673 1484 442 30.1 122.2 0.2 3.0 0.9 6.8
The Erawan Group  ERW TB BUY  5.05 6.20 22.8 648 n.a. 35.0 28.3 na (0.1) 35 13 10.9
Minor International ~ MINT TB BUY 3350  42.00 254 4,952 415 32.3 24.7 29.8 11 23 1.0 6.5
Sector 10,954  52.8 60.7 422 22 0.8 51

Source: Bloomberg, UOB Kay Hian
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2Q23 RESULTS WRAP-UP AWC QUARTERLY EARNINGS PERFORMANCE
Core Profit 2Q22 1Q23 2Q23 yoychg gogchg UOBKH Street UOBKH Street Dt AWE: QUARTERLY EARNINGS PERFORMANCE
AWC -205 446 86 142% -81% 129 325 Below Below w9 S
CENTEL -42 609 90 315% -85% 164 333 Below  Below ana & o
ERW -148 235 121 182% -49% 88 92 Above  Above 200 :‘;
MINT 1,211 -647 3,005 148% 564% 2,740 2,928 Above In-line " b
Total 816 643 3,303 305% 414% 3,121 3,678 In-line Below 001 o
Source: Respective companies, UOB Kay Hian o) o
-20%
2Q23 EARNINGS WRAP-UP 1600) -
® AWC: ﬂ'lv[,iﬁl'lﬂ'l']ﬂ']ﬂ i]"lﬂﬂ'l‘lﬁﬂ'lﬂ‘l’lﬂﬂ AWC i"lEJ\‘l’]%ﬂ’le‘iﬂﬂﬁ‘Vl 1.1 Whau. (+45% yoy, - il o

e Core Profit  =———EBITDA Margin

21% qoq) wazinlswand 86 av. (+142% yoy, -81% qoq) mmmwﬂs HIUNTTDILIILEE .
Source: AWC, UOB Kay Hian
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Tnduaz zupnLUynIsRaIndImiugsiaA1Uan Tuams eaiugsfalsousndomsudounse lne CENTEL QUARTERLY EARNINGS PERFORMANCE

RevPAR Liuls 82% yoy usianas 19% qoq mnaumwmuﬂnmnaumm coviD-19 laglasunis o CENTEL: QUARTERLY EARNINGS PERFORMANCE
auua%umnkamﬂunaw MICE LaZNgNNFINN Tumanaunuﬁmmﬂanwaﬂsvnaumi T m
ARAWN yoy WAz qog IﬁlEV[,[?ILLi\‘]‘H%%%’]ﬂ‘LJiN"Imﬂ’]iL‘Zl’]thLaLﬁﬂﬂﬂ‘nLWN‘ZI% “ =
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s’namumvf,samﬁw 121 au. (+447% yoy, -81% qoq) wazsnlsnand 90 av. (+315% yoy, - : m"l 2% a g | 5%
85% qoq) F9FNIUss NN SPB I NATRAIRT 45-73% Tnefanungnanuiaineildined ool 1o
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RevPAR 1w 2023 1iiuln +44% yoy, -31% qog Lnia 5% vavszAunam COVID-19 TwN19  soyee CENTEL OB Kay Hian
nduriu gsisemsdoaaiivlnadisdeiios Insfinmsiiulnsessenmesaiiia (SSSG) i 5%

ERW QUARTERLY EARNINGS PERFORMANCE
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400 100%
® ERW: §i RevPar fiuounssiigm degenitssaunau covip-19 u3snseaminlagns 2Q23 %
142 au +202% yoy, -41% qoq) wazflsnand 121 au. (82% yoy, -49% qoq) gonan = o
LMazAAIRAIALT 32-37% lae RevPar 28915045H32AU non-budget (’d\‘lﬂ[ﬂL‘U% 79% 289 o o
s18le) ulmadneinyssrivlail 103% yoy (WHamas 9% qoq) InediAsgeninsziunawin ooy o
COVID-19 fis 37% Uadewyunan mmrmamsmmmmﬂmmﬂmaaﬁsnﬂffsunﬂu on) 200%
NFOLNWY UAZNNEN mvf,mumiauuauummmnmmummumn LB s
© MINT: RevPar ‘zlaa'l:iaLLsa‘luﬂT‘sﬂmaﬂﬂaaﬂ‘lwu MINT 5189 1wiinlsgnslu 2023 7 3.3 Wi - M S o
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Tuglsy @ #9 ADR m%mmam‘l%u A9ual¥ RevPar 209nasALAiNTW 28% yoy Uiz 51% qog 9 MINT QUARTERLY EARNINGS PERFORMANCE
ninszduian coVID-19 #i 35% gsfiaamishgenslawsin Tng SssG agf 8% yoy Teawis sm  MINT: QUARTERLY FARNINGS PERFORMANCE
wuszinrinuasine . o

KEY PERFORMANCE IN 2Q23
2019 2Q22 3Q22 4Q22 1Q23 2Q23  yoychg gogchg To Pre-COVID

Occupancy rate (2000) o
AWC 2% 43% 53% 64% 68% 63%  193ppt 5.6 ppt 87.3% oo
CENTEL 7% 46% 55% 66% 7% 65%  18.6ppt -12.6 ppt 88.6% o
ERW 75% 63% 69% 79% 81% 80%  16.7ppt  -14ppt 105.6% (6000) 20w
MINT 74% 66% 68% 63% 59% 70%  40ppt  11.0ppt 94.6% omm .
Avg 74%  63%  66%  65%  64%  T0%  T.7ppt  6.7ppt 95.2% e cver oA
ADR (Bt/night) )
AWC 4648 4264 4920 5697 6100 5367  250%  -12.0% 115.5% Source: MINT, UQE Kay Hian
CENTEL 4,050 4,244 4,122 4,728 5,223 4,314 1.6% -17.4% 106.5%
ERW 1,600 1,276 1,521 1,760 1,794 1,709 33.9% -4.71% 106.8% REVPAR COMPARISON BY QUARTER
MINT 4,109 4,842 5122 5,009 4,645 5,842 20.7% 25.8% 142.2% Bt/night RevPar
Avg 3,818 4,317 4,566 4,505 4,305 5,089 17.9% 18.2% 133.3% 5,000
RevPar o

AWC 3,279 1,842 2,608 3,618 4,154 3,356 82.2% -19.2% 102.4% 1300
CENTEL 2,952 1,942 2,148 3,122 4,025 2,792 43.8% -30.6% 94.6% 3,000
ERW 1,206 803 1,045 1,391 1,459 1,361 69.5% -6.7% 112.8% a0
MINT 3,053 3,207 3,476 3,176 2,737 4,118 28.4% 50.5% 134.9% i:::
Avg 2,972 2,891 3,150 3,022 2,805 3,584 24.0% 27.8% 120.6% 1000

SSSG (%) 0
CENTEL  -1.8%  19.0%  430%  12.0%  80%  50% -140ppt -3.0 ppt o
MINT 36%  78%  166%  44%  114%  81%  03ppt  -3.3ppt g i
Avg 27%  134%  208%  82%  97%  66%  -6.9ppt -3.2ppt —awe —con — ey —wnT
Source: Respective companies, UOB Kay Hian Source: Respective companies, UOB Kay Hian
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SECTOR CSTALYSTS MONTHLY INTERNATIONAL ARRIVALS

o srurwinvisaifigasnemalulssmalneUsumasuludeu n.a. 23 wilaeUnfualasung Monthly Total International Arrivals
29y LU%‘U’J\‘]IH’J’&‘&%‘Ha\‘lﬂﬂi‘}’la\‘lmﬂﬂ‘l«bﬂi“‘n’lFTVL‘VIE Lmemuunmqmmmammmmmam qoq
Tnadii 6.4 drwan lu 2Q23 Fe8omesnninszaunaw COVID-19 1 28% Swanwtinvioaiiedsnn
sgeliifssuddwsaniad LAgIgIndnszAudawifin CoviD-19 Snsae Tuamsiisiuan
Anraafierrnaiuiiugafios 370% seeszAunawin COVID-19 widnsiwwinraaiierzniues
Husrdaninfimainaianiseils ususzmalnedonafuuse sinAgananelateneaniion lnekn .
auﬂUﬂmTumNauﬂumn AINndIdanILaz mm']m'mu Tuifiow n.A. 23 duan o
Anreafieastefiininodronaiitos s 10% mom usgimsAInINszAURE® COVID-19 A T e T
26% Source: MOTS, UOB Kay Hian

o Uszianaasarduitaunitodiussmalneg 1 1023 s1wiwinvonderzs123wiifunionn
UszinalnefinisiiulnednefitedAmno yoy waz qoq IneNusadnanagii 17% vasszsudan
covip-19 snlaevdtiitaidasndewiowuasasaunss (VFs) mmmmwﬂuamuswaﬂumv 20%
2095¢AURaw% COVID-19 Tu 1023 "Lumanaunu mﬂmaﬁsnwa smandaniue s 17%
gagszaunan COVID-19 lu 1023 wanainit LNBWJ‘E mmnamaamimumaaanuanﬂi el
2893UN{H non-package (FRHIH 65% 1udl 2019) Wumrﬂu 18% 28938 AUABa COVID-19 11
PUSLAEINUNGH package (FR&I% 35% 13 2019) fidnsnsnuwaanid1as lneagiifes 14%
20952AUABY% COVD-19 Luaamnﬂamﬁummn@ms

® Load Factor ‘lummuu‘svmwﬂsvmmlaaaumlu‘lumau n.A. 23 1w 2023 mwammmmu P P
Wieaduluginaszes Awdiisdn 00% qog mu,w 62% 28952AUAaWLARN-19 Tuwmvmmnu load e A e
factor TneladsdmsuLiientnss sindszinAagi 68% Tmaﬂ,mﬂau n.A. mwwmmmummuu Source: Bloomberg, UOB Kay Hian
lugfinmszes au'[mmwmm 6% mom ( 8RIINITNUAIAIT 63%) uaz load factor AmsuLiiesdin
29U mmwwumn 73% luiiiaw 8.8 23 18% 77% luifiaw n.A. 23 (load factor 289

RECOVERY RATE OF CHINESE OUTBOUND

Recovery rate of Chinese Outbound

CHINESE OUTBOUND TO THAILAND BY GROUP TYPE

RevPar L‘WN‘ZI% 47% yoy Was 13% qoq ’d\‘lil\‘]F]\‘]ﬂ\iﬂ'J"l‘E AUNB% COVID-19 f1910% asm"lsnmu
LL%'J[%NL‘ZI\‘]U'JHL?‘IG’]%F]’WI'J’]Q ﬂﬂﬂﬂﬂUEIU"l\‘lﬂ’J%El'JEI 1) SSSG mﬂaﬂmmau n.A. 23 mamaa
1.2% yoy L%B\W’mﬂlﬂﬂi ‘V]U‘i]"lﬂﬁ’]%“/lﬁ\nl,ﬁ ﬂ"li‘l.li‘[ﬂﬂ‘}’la[?lﬁ\i‘ﬂLﬂH'J‘ZIB\iﬂUﬂ’]iZI”IEILL‘LIUL[?IﬂL’JB‘E
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Source: Bloomberg, UOB Kay Hian

wonanih dreusnislausvanumwilin ssse d1msu gsfinanisiull 2023 Taeusuanasan SHARE OF CHINESE OUTBOUND TO THAILAND BY
Gule 7-99% yoy 151 5-7% yoy PURPOSE OF VISIT IN 2019
* ERW: fiszifiuuanainmsdssyuvndolssniAsy 2q23 LA1adiils 3023 989 ERW a3 Raw Share of Chinese Outbound to Thailand by Purpose of

Wisit in 2019
49 yoy LA qog Tma"lﬂLstuumnmimUTmlaa RevPar wmﬂi"wu%ﬂaawasmw 45% yoy Uz

11% qoq Bediomeganitszsiunawin COVID-19 fie 24% Lmejmuupwaqmmmwmkum
lelfies 370 29szdunomiin COVID-19 uAdwanuanaIuiinnsiniilasussaes ERW figoni
#29UnA denaliusenidn market feeder SWAUAY ) UBNIINY tdheusnislausuminnisainig
\iulmaas Revpar 1uil 2023 LANIWATN 45% yoy 151w 50% yoy Tnelaussnyunans a1ndns
nadRnfigedn o

® MINT: Tmutﬂunmamnmiﬂswwﬂﬁ'\aﬂsummu 2023 1511311115 3023 AN yoy WA
aRaIANEBY qog ANARNANHIIINUANTE wumaqmmawaﬂwmﬂuakﬂ RevPar 28953119
Tsammwmu 6% yoy WAARAY 10% qog A96IAILTILNTIN 30% tnitaseAunawk COVID-19
wanand dreusnissonssnundinanelud 2023-25 mwﬁqmsmufmmswvlwanw 12-
15%

KEY PERFORMANCE IN JUL 23
RevPar 3Q19 3Q22 4Q22 1Q23 2Q23 Jul-23  yoychg qoqchg To Pre-COVID

» Corporate & MICE

w Visiting friends & Relatives

u (ther

Source: Bloomberg, UOB Kay Hian

AWC 3,487 2,608 3,618 4,152 3,356

CENTEL 2,858 2,148 3,122 4,025 2,792 3,150 46.6%  12.8% 110.2%
ERW 1,223 1,045 1,391 1,459 1,361 1514 449%  11.3% 123.8%
MINT 2,773 3,476 3,176 2,737 4,118 3,688 6.1% -10.4% 133.0%
Avg 2,627 3,026 2,947 2,745 3,584 3,584 18.4% 0.0% 136.4%

Source: Respective companies, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022

ALAAA
AAV ADVANC AF AH AIRA
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MST MTC MVP NCL NEP
ORI OSsP oTOo PAP PCSGH
PORT PPS PR9 PREB PRG
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TCMC TFG TFI TFM TGH
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