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MARKET WEIGHT

(Maintained)
TOP PICKS
Current Target
Price Price
Company Ticker Rec (Bt) (Bt)
Minor International  MINTTB ~ BUY 33.00 4150

Source: Bloomberg, UOB Kay Hian
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ANALYST(S)
158amIunziinisadenazluni9191%e reopening theme (SNeaztdemiinLinmiin 2-3) Peerawat Dentananan, CFA, FRM
+66 2659 8302
Peerawat@uobkh.co.th
PEER COMPARISON
EPS
Last Target  Upside Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec. Price Price  Downside Cap 2020 2021F 2022F  2020-22  2021F 2021F  2021F  2021F
(BY (BY) (%) (Ussm)  (x) ) (x) (%) (x) (x) (%) (%)
Asset World Corp AWC TB BUY 4.70 5.00 6.4 4,450 na. na. na. na na 2.0 na. (3.0
Central Plaza Hotel CENTEL TB BUY 35.75 40.00 11.9 1,428 na. na. 112.1 na na 27 na. (14.9)
The Erawan Group ERW TB HOLD 3.28 2.90 (11.6) 244 n.a. n.a. na. na na 2.7 n.a. (44.6)
Minor International MINT TB BUY 33.00 41.50 25.8 5,073 n.a. n.a. 126.8 na na 3.9 n.a. (25.9)
Sector 11,194 0.0 0.0 718 3.0 0.0 (15.8)

Source: UOB Kay Hian
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3Q21F KEY PERFORMANCE

3Q20 2Q21 3Q21F yoy (%) qoq (%)
Occupancy rate
AWC 12% 16% 13% 1% -3%
CENTEL 20% 11% 16% -4% 5%
ERW 34% 22% 21% -12% -1%
MINT 30% 23% 45% 15% 22%
Average 29% 22% 38% 9% 16%
RevPar Growth
AWC 478 446 358 -25% -20%
CENTEL 533 381 551 3% 45%
ERW 275 196 174 -37% -11%
MINT 899 739 1,676 86% 127%
Average 533 381 551 3% 45%
SSSG (%)
CENTEL -20% 0% -28% na. na.
MINT -16% 6% -9% n.a. n.a.
Average -18% 3% -18% n.a. n.a.
TSSG (%)
CENTEL -16% 5% -24% na. na.
MINT -17% 36% -8% n.a. n.a.
Average -17% 21% -16% n.a. n.a.

Source: Respective companies, UOB Kay Hian

3Q21 EARNINGS OUTLOOK
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AWC: KEY HOTEL PERFORMANCE
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CENTEL: KEY HOTEL PERFORMANCE
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MINT: KEY HOTEL PERFORMANCE
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CENTEL: KEY FOOD PERFORMANCE
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3Q21 RESULTS PREVIEW

3Q20 2Q21 3Q21F yoy (%) qoq (%)
Hotel revenue (Btm)
AWC 451 290 265 (41.4) (8.8)
CENTEL 429 266 405 (5.7) 52.3
ERW 398 251 206 (48.3) (18.1)
MINT 7,889 7,390 14,965 89.7 102.5
Total 9,167 8,197 15,840 72.8 93.2
Total core revenue (Btm)
AWC 1,225 967 883 (27.9) (8.6)
CENTEL 2,994 2,563 2,347 (21.6) (8.4)
ERW 427 262 216 (49.5) (17.8)
MINT 14,471 13,673 20,849 44.1 52.5
Total 19,117 17,465 24,296 27.1 39.1
Core profit - core business only (Btm)
AWC (654) (662) (764) (16.8) (15.4)
CENTEL (875) (593) (679) 224 (14.4)
ERW (517) (583) (611) (18.2) (4.9
MINT (5,132) (4,241) (2,943) 427 30.6
Total (7,177) (6,079) (4,997) 304 17.8
Net profit (Btm)
AWC (620) (198) (740) (19.3) (273.2)
CENTEL (897) (606) (687) 235 (13.3)
ERW (514) (690) (608) (18.4) 11.8
MINT (5,595) (3,924) (2,973) 46.9 24.2
Total (7,627) (5,419) (5,009) 343 7.6
Total gross margin (%)
AWC 6.7 111 6.2 (0.6) (5.0)
CENTEL 26.4 27.9 27.8 14 (0.0)
ERW (40.5) (101.7) (142.5) (102.0) (40.8)
MINT 11.0 22.6 32.7 21.8 10.1
Total 133 22.3 30.8 174 85
SG&A to total revenue (%)
AWC 50.4 62.4 65.0 14.6 26
CENTEL 55.7 50.6 55.0 0.7) 44
ERW 62.4 81.2 93.0 30.6 11.8
MINT 40.7 56.4 42.0 13 (14.4)
Total 44.1 56.3 44.5 0.4 (11.7)

Source: Respective companies, UOB Kay Hian
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SECTOR EBITDA OUTLOOK
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SECTOR NET PROFIT OUTLOOK
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SECTOR CORE EARNINGS OUTLOOK
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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