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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)
Asset World Corp AWC TB HOLD  4.10 5.30 29.3 3,717 34.0 1121 745

Central Plaza Hotel CENTELTB  HOLD  46.50 50.00 75 1,778 157.7 470 319
The Erawan Group  ERW TB BUY 5.60 6.20 10.7 719 n.a. 389 314
Minor International ~ MINT TB BUY 33.00 42.00 27.3 4,878 40.9 31.8 24.3
Sector 11,092 54.7 61.6 42.8

Source: UOB Kay Hian
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MARKET WEIGHT

(Maintained)
OUR TOP PICK

Current Price Target Price
Company Ticker Rec (Bt) (Bt)
The Erawan Group ERWTB  BUY 5.60 6.20
Minor International  MINT TB  BUY 33.00 42.00

Source: UOB Kay Hian
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EPSCAGR PEG  PB  Yield ROE

2022-24F  2023F  2023F  2023F  2023F
(%) (x) (] (%) (%)
(32.4) (16) 16 0.4 14

1222 0.2 32 0.9 6.8
na ©.1) 38 12 109
298 11 2.2 1.0 6.5

2.3 0.8 5.1

ﬂmuquMwuhmmmvnwﬂmmtwﬁmﬂtﬂwmﬁmﬁﬂmwﬂunuﬂwmﬂmwmmmmumwnmwmmmwuﬂmwmmm aileill el Eens (Lsnelve) S ) 6 fRmhesmdvdluma Rens g

Taknglunsn

www.utrade.co.

e kznnumsnisne finnghnenueriui Tellsispudwannih nemeaiiaiin s ielineumesimslaesinan elilsthmaidrmihinanhmseeanesmving wermamamimsivlac



UOBKayHian

your trusted financial partner

Sector Update

INDUSTRY OVERVIEW
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KEY INTERNATIONAL ARRIVALS TO THAILAND IN 2019

Key market feeder No. visitors Length of stay Spending pertrip  Spending per day
in Thailand (m) (days) (Bt) (Bt)

China 11.0 7.8 48,348 6,199
ASEAN 10.6 7.1 32,219 5,461
Europe 6.7 16.8 66,786 3,971

India 2.0 74 40,110 5,398
America 1.6 145 64,314 4,448

Total 39.8 9.3* 48,039* 5,188*

Source: MOTS, UOBKH, * = Average

IMPACT OF CHINESE TOURISTS IN THAILAND
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CONTRIBUTION OF INTERNATIONAL VISITORS AND
INCOME IN 2019

Breakdown number of foreign arrivals
and spending per head in 2019
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1Q23 TOP DESTINATION OF CHINA OUTBOUND

Top Destination of China Outbound in 1023
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CHINA VISITORS BY TYPE IN 2019

China Contribution  Length of stay (days)  Spending per trip (Bt)  Spending per day (Bt)
Group tour 35% 6.0 41,056 6,809
Non-Group tour 65% 8.9 51,909 5,832
Total 100% 7.8* 47,724* 6,209*

Source: Bloomberg, MOTS, UOBKH, * = Average
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SPENDING BY ITEMS OF CHINA VISITORS IN 2019

China Spending Sight- Local

by items Shopping Entertainment seeing Accommodation F&B Transport Medical Other
Group tour 38% 6% 9% 19% 18% 8% 1% 2%
Non-Group tour 28% 8% 3% 28% 20% 9% 1% 2%
Total 31% 8% 5% 25% 19% 9% 1% 2%

Source: MOTS, UOBKH, * = Average
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KEY STATISTICS OF HOTEL STOCKS IN 2019

AWC CENTEL ERW MINT
2019 Total Revenue Contribution
Hotel business Thai 68% 35% 95% 11%
Oversea 5% 5% 65%
Other business Thai 32% 57% 16%
Oversea 3% 8%
2019 Market Feeder
China 13% 15% 12% (16% in 2Q23) 13%
India 4% 6%
2019 Hotel Revenue By Location
Bangkok 1% 34% 60%
Upcountry 29% 49% 35%
Oversea 0% 17% 5% 86%
2019 Hotel Revenue Contribution by Segments
4-5 star hotels 100% 96% 1%
3 star hotels 4% 17%
Up to 2 star
Other hotel segment (budget) 12%
Source: Representative companies, UOBKH
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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