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2Q16 Results portfolio 1504328 9USENY S AouATZAUUWE
Year to 31 Dec (Btm) 2016 1016 2015 yoychg(%)  qog chg (%) STAUNGIUATITAUATI UAzAIDgRINTINTR
Revenue from hotel business 1,183 1485 1,155 2.4% -20.3% vagineIdIAyNIUszINA
Rental and service income 53 51 51 4.9% 3.4% Stock Data
Total revenue 1,236 1,536 1,206 25% -19.5% GICS sector Consumer Discretionary
Gross proft 449 695 415 8.2% 35.4% 2:;::::1??;) EZRZVQJZ’
EBITDA 287 505 266 7.8% -43.2% Market cap (Btm): 12,490.9
Net profit 17 191 -25 na. 91.1% Market cap (US$m): 359.4
Core profit 1 189 -25 n.a. -99.5% 3-mth avg daily tover (US$m): 1.2
EPS (Bt) 0.00 0.08 -0.01 n.a. -99.5%
Price Performance (%)
Ratio (%) yoy ppt chg qop ppt chg 52-week high/low Bt5.10/Bt3.58
Gross margin 36.4 453 344 19 89 imth 3mth 6mth 1yr YTD
SG&A % of total revenue 289 247 282 07 42 15.7 16.3 69 244 16.8
EBITDA margin 23.2 328 22.1 11 96 Major Shareholders %
Source: The Erawan Group, UOB Kay Hian Wattanavekin Family 30.0
Vongkusolkit Family 29.8
walsznauns FY16 NAV/Share (Bt) 1.98
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F %
Net turnover 4285 57255 6,036 6,589 7,115 0 8
EBITDA 878 1,413 1,694 1,861 2,059 300 70
Operating profit 206 695 899 1,035 1,178 10 || Volume (m)
Net profit (rep./act.) (112) 198 382 460 533 20
Net profit (adj.) (153) 194 382 460 533 ol
EPS (Bt) (01) 01 02 02 02 Aug15 Octl15 Dec15 Feb16 Apr1l6 Junl6
PE (x) n.m. 64.2 32.7 27.2 23.4
P/B (X) 2.7 2.7 2.5 2.4 2.3 Source: Bloomberg
EV/EBITDA (x) 23.7 14.7 12.3 11.2 10.1
Dividend yield (%) 3.0 0.8 1.2 15 17  9nAsIEH
Net margin (%) (2.6) 3.8 6.3 7.0 7.5
Net debt/(cash) to equity (%) 170.5 161.4 163.5 170.4 173.4  quANS 1535591797
Interest cover (x) 2.4 3.7 4.3 4.5 4.5
ROE (%) na. 4.3 7.9 9.1 9.9 02-659-8033
Consensus net profit - - 355 447 539 napat@uobkayhian.co.th
UOBKH/Consensus (x), - - 1.08 ., 1.03 0.99
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HOTEL OPERATING STATISTICS IN 2Q16

s Hop Inn in Thailand s HOP Inn in ASEAN = Rooms (RHS)

Source: ERW, UOB Kay Hian

2Q16 2Q15 % chg
No. of rooms 5,984 5,289 13
Occupancy (%) 78.0 73.0 5.0ppt HOTEL REVENUE BY LOCATION (2Q16)
ARR (Bt) 1,870 2,121 -12
RevPar (BY) 1,462 1,546 5 Pruket, 6% ST
RevPar (Bt) excluding the budget segment 1,813 1,771 2

Source: ERW, UOB Kay Hian
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