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SECTOR PICKS

Current Price
Company Ticker  Rec (Bt)
Minor International MINT TB  BUY 25.00
Source: Respective companies, UOB Kay Hian

Target Price
(BY)
38.00

ANALYST(S)

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

ASSISTANT ANALYST(S)
Nonpawit Vathanadachakul

Net EPS P/B Yield ROE

2025F 2026F
(Btm) (Bt m)
2,123 2,693
1,754 2,002

844 1,010
9,378 10,919
14,099 16,623

2025F
(x)
298
181
126
151
19.2

Downside
(%)
66.7
234
23.9
52.0

Price
(Bt)
3.30

29.00
2.70

38.00

Price
(Bt)
1.98

2350
2.18

25.00

Company Rec. Cap
(US$m)
1,916
959
322
4,285

7,482

AWC TB
CENTEL TB
ERWTB
MINT TB
Sector
Source: UOB Kay Hian, Bloomberg

BUY
BUY
BUY
BUY

2026F
)
235
158
106
137
164

Growth
2025F (%)
(63.7)
0.1
(26.8)
21.0
(5.4)

2025F
(x)
0.7
14
12
14
12

2025F
(%)
13
25
36
3.0
25

2025F
(%)
23
8.1
9.3
8.7
7.0
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1Q25 RESULTS WRAP-UP

THAILAND

Monday, 09 June 2025

MINT QUARTERLY EARNINGS PERFORMANCE

Core profit 1Q24 4Q24 1Q25 yoy chg gog chg UOBKH Street MINT : Quarterly Earnings

AWC 637 676 728 14.3% 7.6% In-line In-line 3,500 35%
CENTEL 755 667 748 -1.0% 12.1% In-line In-line 3,000 a0%
ERW 285 370 345 21.3% -6.7% In-line Above 2500 -
MINT (352) 2,876 50 114.2% -98.3% Above Above - -
Total 1,325 4,590 1,871 41.2% -59.2% In-line In-line

Source: Respective companies, UOB Kay Hian
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KEY PERFORMANCE IN 1Q25
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ERW QUARTERLY EARNINGS PERFORMANCE

ERW : Quarterly Earnings
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AWC QUARTERLY EARNINGS PERFORMANCE

AWC : Quarterly Earnings
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REVPAR COMPARISON BY QUARTER

Bt/night RevPar comparison
6,000

5,000

15%

10%

5%

\ ANG

Hotel Business 1Q19 4Q24 1Q25 yoychg  gog chg vs Pre-COVID 4,000

Occupancy rate W 2 ) \/ A4
AWC 81% 73% 75% 0.1 ppt 1.6 ppt 92.3% 2000 \ /

CENTEL 83% 69% 76% 0.1 ppt 7.4 ppt 91.6% Y

ERW 81% 81% 80% 20ppt  -1.0ppt 98.9% e LS. ‘/

MINT 65% 69% 64% 1.0ppt  -5.0ppt 98.5% ’ 29222888 RANNNNRARRTTTEE
Avg 69% 71% 68% 08ppt  -3.0ppt 99.0% §5§9838958589985858385585¢8¢%
ADR (Bt/night) ——CENTEL ——ERW MINT AWC

AWC 5,287 6,254 6,663 5.8% 6.5% 126.0% Source: ) ) '

CENTEL 5314 5726 6,467 25% 12.9% 121.7% ource: Respective Companies, UOB Kay Hian

ERW 1,985 2,060 1,992 1.0% -3.3% 100.3%

MINT 3,748 5,671 5,181 -2.0% -8.6% 138.2%

Avg 3,698 5,100 4,837 -0.9% -5.2% 130.8%

RevPar (Bt/night)

AWC 4,205 4,583 4,992 6.0% 8.9% 118.7%

CENTEL 4,434 3,929 4,948 3.7% 25.9% 111.6%

ERW 1,606 1,670 1,593 -1.2% -4.6% 99.2%

MINT 2,444 3,929 3,340 1.0% -15.0% 136.7%

Avg 2,546 3,628 3,297 0.3% 9.1% 129.5%

Food Business - SSSG (%)

CENTEL -3.8% 0.0% 1.0% 0.0 ppt 1.0 ppt

MINT -4.0% -0.5% -2.0% 1.4 ppt -1.5 ppt

Avg -3.9% -0.3% -0.5% 0.7 ppt -0.3 ppt

Source: Respective companies, UOB Kay Hian
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SECTOR CATALYSTS
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INTERNATIONAL TOURIST ARRIVALS
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Source: Ministry of Tourism and Sports, UOB Kay Hian
RECOVERY OF CHINESE ARRIVALS

Recovery rate of Chinese arrivals (vs 2019)
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Source: Tourist Authority of Thailand, UOB Kay Hian
RECOVERY OF INTERNATIONAL ARRIVALS

Recovery rate of international arrivals
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Source: Tourist Authority of Thailand, UOB Kay Hian

NO. OF INTERNATIONAL ARRIVALS EXCLUDING
CHINESE

: 1Jan- 1Jun : 2024 2025 I yoy growth
;Nc. arrival ex. Chinese ' 11,851,609 | 12,483,701 5%
INO of Chinese ' 2905228 | 1,967,399 | -32%
Source Ministry of Tourism and Sports, UOB Kay Hian

MONTHLY CHINESE ARRIVALS

1000 visitors Monthly arrivals of Chinese tourists
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Source: Ministry of Tourism and Sports, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)

AAAAA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
UAC UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE
WHA WHAUP WICE WINMED  WINNER  ZEN

AAAA
23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
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