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MARKET WEIGHT

(Maintained)
SECTOR PICKS

Current Price  Target Price
Company Ticker Rec (Bt) (Bt)
Minor MINTTB  BUY 21.75 38.00

International
Source: Respective companies, UOB Kay Hian

ANALYST(S)

Benjaphol Suthwanish
+662 659 8301
Benjaphol@uobkayhian.co.th

ASSISTANT ANALYST(S)
Nonpawit Vathanadachakul

PEER COMPARISON

Last Target Upside Market — -------m- Net Profit PE Net EPS P/B Yield ROE
Company Rec. Price Price Downside Cap 2024F 2025F 2024F 2025F Growth 2024F 2024F 2024F

(Bt) (BY) (%) (US$m) (Btm) (Bt m) (x) (x) 2024F (%) (x) (%) (%)
CENTEL TB SELL 37.50 47.00 25.3 1,530 1,443 1,670 35.1 30.3 15.6 24 11 7.0
ERW TB BUY 410 4.60 12.2 606 1,205 923 16.6 21.7 52.8 2.6 1.9 17.1
MINT TB BUY 27.75 38.00 36.9 4,756 8,007 9,202 19.9 16.9 410 1.9 17 8.8
Sector 6,892 10,656 11,795 23.0 20.3 36.4 21 16 9.1

Source: UOB Kay Hian, Bloomberg
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3Q24 RESULTS WRAP-UP ERW QUARTERLY EARNINGS PERFORMANCE
Core profit 3Q23 2Q24 3Q24 yoy chg gog chg UOBKH Street Btm ERW : Quarterly Earnings
CENTEL 71 168 163 128.5% -2.6% Above In-line 300 0%
ERW 153 151 124 -18.6% -17.8% In-line In-line 250 3%
MINT 2273 3230 2636 16.0% -18.4% In-line Above 20 \/\—/\. o
Total 2,497 3,549 2,924 17.1% -17.6% In-line In-line 150 20%
Source: Respective companies, UOB Kay Hian 100 5%
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MINT QUARTERLY EARNINGS PERFORMANCE

MINT : Quarterly Earnings
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CENTEL QUARTERLY EARNINGS PERFORMANCE
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Hatanuwlinfisenueludiolnsans wazn13U5UUS9 Central Grand Mirage 111 RevPAR Coreproft | ——EBITDA Margin
d1nsus9deninanas 3% yoy iw"lmmnﬁina]mmiaﬂﬂ 3.2 WWaU (+3.8% yoy, -5.4% Source: CENTEL, UOB Kay Hian
qoq) [mﬂuLL‘;MUmaauﬁanmmmmiumum 4 dusuusn lagwawie Mister Donut REVPAR COMPARISON BY QUARTER
Bt/night RevPar comparison
KEY PERFORMANCE IN 3Q24 6,000
Hotel Business 3Q19 3Q23 2Q24 3024  yoychg qogchg Vs pre-COVID-19 >0 N
Occupancy rate oo \ /\\/ _
CENTEL 75% 68% 69% 67% 13ppt  -25ppt 89.6% 000 s /
ERW 74% 81% 79% % -43ppt 24 ppt 104.6% 2000 v
MINT 74% 70% 71% 71% 1.0 ppt 0.0 ppt 95.9% oo W
Avg 74% 72% 72% 72% 02ppt 0.5 ppt 96.9% " 222383883385 3888888838%
ADR (Bt/night) 9R899RF99R799R899R8¢9¢9R¢%
CENTEL 3,825 4,534 4,875 4,944 9.0% 1.4% 129.3% —CENTEL ——ERW ——MINT
ERW 1,661 1,763 1,834 1,823 3.4% -0.6% 109.7% Source: Respective Companies, UOB Kay Hian
MINT 3,763 5,610 6,570 6,007 7.1% -8.6% 159.6%
Avg 3,489 4,899 5,634 5,214 6.4% -7.5% 149.4%
RevPar (Bt/night)
CENTEL 2,858 3,096 3,378 3,319 7.2% 1.7% 116.1%
ERW 1,223 1,430 1,454 1,405 1.7% -3.4% 114.9%
MINT 2,773 3,927 4,692 4,212 8.8% -9.0% 154.1%
Avg 2,582 3,505 4,070 3,739 6.7% -8.1% 144.8%
Food Business - SSSG (%)
CENTEL -8.4% 0.0% 2.0% 2.0% 20ppt  0.0ppt
MINT -3.7% -2.0% -2.8% 27%  -07ppt  0lppt
Avg -6.1% -1.0% -0.4% 04%  07ppt  0.1ppt

Source: Respective companies, UOB Kay Hian
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SECTOR CATALYSTS
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INTERNATIONAL TOURIST ARRIVALS
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RECOVERY OF CHINESE ARRIVALS

Recovery rate of Chinese arrivals
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RECOVERY OF INTERNATIONAL ARRIVALS

Recovery rate of international arrivals
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator
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25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN
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