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PEER COMPARISON

Last Target Upside  Market PE
Company Ticker Rec.  Price Price  Downside  Cap 2022 2023F  2024F
(BY) (BY) %) (USsm)  (x) (x) (x)
Asset World Corp AWC TB HOLD  3.46 5.30 53.2 3,073 28.7 94.6 62.8
Central Plaza Hotel CENTELTB BUY 4500  52.00 15.6 1686 1526 455 30.9

The Erawan Group ERW TB BUY 5.20 6.50 25.0 654 n.a. 36.1 302
Minor International  MINT TB BUY 28.00 42.00 50.0 4,349 34.7 27.0 20.6
Sector 9,762 50.9 52.1 36.3

Source: UOB Kay Hian
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MARKET WEIGHT

(Maintained)
OUR TOP PICK
Current Target
Company Ticker ~ Rec  Price (Bt)  Price (Bt)
Central Plaza Hotel CENTEL BUY 45.00 52.00
The Erawan Group ERW BUY 5.20 6.50
Source: UOB Kay Hian
ANALYST(S)
Kochakorn Sutaruksanon
+662 090 8303
kochakorn@uobkayhian.co.th
EPS CAGR PEG P/B Yield ROE

2022-24F 2023F 2023F 2023F 2023F

(%) (x) (x) (%) (%)

(32.4) (1.4) 13 04 14
1222 0.2 31 0.9 6.8
na ©0.1) 36 12 109
298 0.9 1.9 1.2 6.5
2.0 0.9 5.2
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3Q23 KEY PERFORMANCE

3Q19 3Q22  4Q22 1Q23  2Q23  3Q23F yoychg qoqchg To Pre-COVID
Occupancy rate
AWC 7% 53% 64% 68% 63% 64%  110ppt 15ppt 83.5%
CENTEL 75% 55% 66% 7% 65% 68%  133ppt 3.7 ppt 91.4%
ERW 74% 69% 79% 81% 80% 81%  126ppt 1.7 ppt 110.4%
MINT 74% 68% 63% 59% 70% 71% 30ppt  1.0ppt 95.9%
Avg 74% 66% 65% 64% 70% 2% 54ppt  1.3ppt 96.7%
ADR (Bt/night)
AWC 4571 4920 5697 6100 5367 5400 9.8% 0.6% 118.1%
CENTEL 3825 4122 4728 5223 4314 4330 5.0% 0.4% 113.2%
ERW 1661 1521 1,760 1,794 1709 1,762 15.9% 3.1% 106.1%
MINT 3,763 5122 5009 4,645 5842 5450 6.4% -6.7% 144.8%
Avg 3544 4566 4505 4305 5089 4814 5.4% -5.4% 135.8%
RevPar
AWC 3487 2608 3618 4152 3356 3,456 32.5% 3.0% 99.1%
CENTEL 2858 2,148 3122 4,025 2,792 2,956 37.6% 5.9% 103.4%
ERW 1223 1045 1,391 1459 1361 1,433 37.1% 5.3% 117.1%
MINT 2,773 3476 3176 2,737 4118 3,870 113%  -6.0% 139.5%
Avg 2,627 3,026 2947 2,745 3584 3451 141%  -3.7% 131.4%
SSSG (%)
CENTEL 84% 430% 120%  8.0% 5.0% 0.0% -43.0ppt -5.0 ppt
MINT 37% 166% 44% 114% 81%  -2.0% -18.6ppt -10.1ppt
Avg 6.1% 298% 8.2% 9.7% 6.6% -1.0% -30.8ppt -7.6 ppt

Source: Respective companies, UOB Kay Hian
3Q23 EARNINGS PREVIEW

e awc: Revpar IndiAzeszaudnd 151A1m37 AWC azs189minlsgnsi 1.1 Wuau. (+12%
yoy, +2% qoq) 11 3023 luamziiflandniazed 89 au. (+1,406% yoy, +3% qoq) lne
TAussnymain ADR fudoundalunisdnfinawgsialsouss Tnsdmsugsialsousa dmsnis
dnUSUMBTwantaeussonssninssauUnif 64% lu 3023 (1leuiu 63% lu 2Q23,
53% 1 3Q22 uaz 77% 1w 3Q19) uenanib ADR damaifiadu 10% yoy lnedeninsesa goq
WAZEININITAUADH COVID-19 # 18% Mg¥im RevPar 1w 3023 AIATI9zIRNEY 33% yoy 1130
3% qog FelnatAeeruszauUng ﬁﬂﬁ%’u&iﬁﬂﬂ”’]ﬂﬁnua #7%N91% occupancy rate 81195V
Asiatique (Aadn 4% Fo951818) ARI19sREN yoy uRamas qoq 1w 60% Tw 3023 (1iey
flu 66% 1% 2Q23, 37% 1% 3Q22 uaz 89% 1w 3Q19) Lummnmsﬁuﬂmnﬂﬂsw Disney
Village

CENTEL: RevPar §9ni135¢audl 2019 # 3% wstdmanisandiueulsousuludanndas
aauULLd U%ﬁ'wmm:i'mmﬂmuﬁﬂ"l‘sqﬂ%uazﬁﬂwﬁnﬁ 132 au. (+2,127% yoy, +47% qoq)
Tnefianmanan snainuanisainawiiasuaegsialssusslnsanizlungommy dnsu
nsafingsialsausy RevPar gaanasalwalaiiingn 38% yoy, 6% qoq uazgININTZAUA
COVID-19 #i 3% RevPar lungainws fumwiliafialaniangeqm (gendnsedunan covip-19 i
34%) AINNIAIY RevPar Tl uiid1999ndn (gondnszaunan coviD-19 7 13%) lu
anuzLfieann RevPar dmsunanissufineveaslsousaludasndsonsseuus (Fnirszsunon
covID-19 ¢ 42%) fiasanmandusniavssimasanssnaing Tuginie uasniago.de
damutsnisaanaliiuinasiand wonaininanisanfivemlsousuurislnaludgn (Ta 1
n.A. 23) fimasfivnusziulalaefdnsinsidinds 67% susiigsisomisnisiiulanes
#ORANUAIA AN (SSSG) HIAINIIAT yoy

ERW: RevPar §9A9§9n1152AUY 2019 Q9 17% vilaeannisiusiazaslsonsalu
N39LMWY ERW A1AT189 w1 lagnalu 3023 #i 132 au. (+1,250% yoy - 7% qoq) Beuzl
fnlandniazedil 127 au. (+954% yoy, +5% qoq) geninrinlsll 2019 Fasedn 2 lnsana
wiazfianldanedifisrdosiunisamulsousaludiudinom 20 au. uddeitesldsunisanine
vsdImmsnantsaineulsiusuiiudounsearnnnngs Tnsfidnsinisidinegi 81% lu
3Q23 (isunu 80% 1w 2023, 69% 1w 3Q22 uaz ﬂ\‘iﬂ']'ﬂ‘a'wﬁ‘i_lfiﬂ% COVID-19 # 10%) ADR
mem 16% yoy, 3% qoq LAz ganinszaunan CoVID-19 7l 6% deualv RevPar za9nass
Wiazhauad9maLitasfi 37% yoy, 5% qoq wazgenINTEAUAaH COVID-19 fa 17%

www.utrade.co.th

THAILAND

Thursday, 02 November 2023

AWC QUARTERLY EARNINGS PERFORMANCE

Btm AWC: QUARTERLY EARNINGS PERFORMANCE
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CENTEL QUARTERLY EARNINGS PERFORMANCE
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ERW QUARTERLY EARNINGS PERFORMANCE

Bt ERW: QUARTERLY EARNINGS PERFORMANCE
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MINT QUARTERLY EARNINGS PERFORMANCE

Btm MINT: QUARTERLY EARNINGS PERFORMANCE
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Source: MINT, UOB Kay Hian
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® MINT: RevPar wzawiiidl 2019 # 40% wyulnalsousaluglsy is1m1mdn MINT azs1eeurinls REVPAR COMPARISON BY QUARTER
gnduaz zinlswandt 2.5 wwau. w 3023 (+25% yoy -17% qoq) Tnelsusonyunan aangsfia Bt Revpar
Tsausa Tneianzluglsunazlneg Revar drnsulssusaluglsy (65% ﬂaaiwvf,msnafﬁmlﬁu) AR poet
1132 NTmﬂumnmm (+11% yoy -4% qog, §9n1132AUABK COVID-19 i 35%) S09RINIAD o
Uszinalng (+25% yoy, +2% qoq, 3zAUUNFRBR COVID-19) ae19lsfin1a RevPar mm‘ukouiu e
Tustasnddondlnsindnszaudni (-25% yoy, -23% qoq, Andnsdurion coviD-19 il 12%) o
dm3ugsfianinis ssse fuwilinanaaintios 2% yoy 140991131571 5991N pent-up damand 1000
500
‘ZI?Nﬂ’ﬁ‘i.li]:ﬂFl‘ﬂﬁ\‘i'ﬂ’lﬂﬂ’ﬁﬂa‘UNWLUMUiULYIFIE]EINLEINEULLUU o —
3Q23 RESULTS PREVIEW ngsﬁﬁﬁw}ﬁa'é&ﬁﬁgaﬁg
3Q22 2Q23 3Q23F yoy chg goqg chg ——AWGC ——CENTEL ——ERW ——MINT
Core revenue (Btm) Source: Respective companies, UOB Kay Hian
AWC 2,479 3,216 3,302 33.2% 2.7%
CENTEL 4,430 5,057 5,156 16.4% 1.9% SSSG COMPARISON BY QUARTER
ERW 1,283 1,623 1,713 33.5% 5.5% same Store Sale Growth (S55G)
MINT 33,930 39,738 37,786 11.4% -4.9% saon
Total 42,122 49,635 47,956 13.9% -3.4% won
Core profit (Btm) no%
AWC @) 86 89 1,406.4% 2.7% wov
CENTEL 6 90 132 2,126.8% 46.5% 00% <X
ERW (15) 121 127 954.4% 5.3% 0O e e n A n A na Y
MINT 2,011 3,005 2,504 24.5% -16.7% o ERETE AR IMAL IR AT 2R G
Total 1,995 3,303 2,853 43.0% -13.6% 0%
Net profit (Btm) e
AWC 1,026 1,122 1,146 11.7% 2.2% oo
CENTEL (78) 121 132 269.4% 9.6% —com. —war
ERW 12) 142 132 1249.4% -6.7% Source: Respective companies, UOB Kay Hian
MINT 4,608 3,255 2,504 -45.7% -23.1%
Total 5545 4,639 3916 29.4% A5.6% SHARE OF INTERNATIONAL ARRIVALS IN 2019
EBITDA margin (%) International arrivals by nationality in 2019
AWC 29.0% 28.1% 29.1% 0.1 ppt 1.0 ppt
CENTEL 23.6% 21.7% 23.6% 0.0 ppt 1.9 ppt  Other 18%
ERW 20.3% 29.0% 28.9% 8.6 ppt 0.1 ppt
MINT 25.5% 26.5% 26.0% 0.4 ppt 05 ppt
Total 25.4% 26.2% 26.0% 0.7 ppt 0.1 ppt * Middle est,

2%

" India, 5% \

L] The amer

Source: Respective companies, UOB Kay Hian
SECTOR CATALYSTS
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BelSaitabagn 2 Ussind (aiudl 31 a.a. 23 Totud Bwide uazlimin laefuatesuldes
Saluind 10 we. 23 uazsaiiledluanieiud 10 wa. 24 (6 tiow) lmgdannsadvininle R
g9gm 30 Fu witwlevreitaindiazdiaiindwininnondeldluazesdn winsldineuas
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Russia, 4%

¥ China, 28%

Source: MOTS, UOB Kay Hian

FOREIGN VISITORS
sentiment L%GU'JHLW EJ\‘iLﬂ ﬂ%E]EJ mau[amamsﬂs'sm maﬂéwsummmauma aummmﬂmmu 131
A1R31 ERW azlesudsslenigegn Tnefidndamannuanddwien 6% aasae CENTEL 7 4% ik COTSDMEKORIN EaNEKOX Shd Upcoulitry
60
SUMMARY BOOSTING POLICY FOR TOURISM INDUSTRY 50
--------------------- Policy details 2019 . p—
Approval Avg. length  Spending per  Recovery rate of W Ee el e
lengthof  Contribution ~ of stay  trips (compare tourists arrivals in 2 WG === N
Countries  Boosting Policy  Effective date stay (days) in 2019 (days) to total avg.) 2023 10
China Visa exemption 25 Sep 23 - 29 30 28% 8 1% 29% 00
Feb 23 Jan  Feb  Mar Ape May Jun  Jul Mg Sep Ot Nev  Dec
Kazakhstan ~ Visa exemption 25Sep 23-29 30 Less than 1% na na na ——Foreign visitors in BKK - 2019 —e—Fareign visitors outside B - 2019
Feb 23 == Foreign visitors in BKK - 2023 =w= Foreign visitors outside BKK - 2023
Russia Extend length of 1Nov 23 - 90 4% 17 44% 102% Source: MOTS, UOB Kay Hian
stay 30 Apr 23
India Visa exemption 10 Nov 23 - 30 5% 7 -17% 79%
10 May 23
Taiwan Visa exemption 10 Nov 23 - 30 2% 8 -12% 88%
10 May 23

Source: MOTS, UOB Kay Hian
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Anti-corruption Progress Indicator 2022
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