UOBKayHian

your trusted financial partner

Sector Focus

THAILAND

Tuesday, 23 May 2017

nanlsousy

agﬂmmlssnaumslmsma 1/60

ilsunilnaand 1/60 zaengalasusnlu Coverage zaianiiuls 11% yoy uaz 54% qoq ogil
2,879 drwun nnsiiulazassIuENoNfien uasRANIIA BRI MIBlTILSHISNN UL
gnzunfsnniundnastadsauguslulasanaiuds vingualsznounissesamuin ERW
LAz MINT ¥iuausznauntsaansminlssiule smeiidrlsunfuns CENTEL ganNdzRALEniaY
Liwammﬁunnaukmiu N1NN1ma1m taesl ERW 13 Top-pick

mmm'mﬂmi

irlsundvasngdaiule 11% yoy Alsundisanlulmsuns 1/60 209 MINT CENTEL uaz
ERW 88n318g/fi 2,879 §1WUIN (+11% yoy, +54% qoq) 8msnsiiulafigiens qog dam
nitotfinann Seasonality effect 20z lsunfitiiula yoy wuuawnﬂwsLmuTmﬂaaawu'su
winvieaifien uaz NamimLuuawuﬂaafiaLLiNLsunauLmam'swﬂnmmmaﬁmaamum‘lu
Tassna 4/59 UszifiudAnzasiusemafinoi

1) CENTEL: Tadunasnuause na‘umﬁﬂanmmnmiwumﬁwmfwmﬂunﬂLwWLLa +Hd
finld wonanit sSSG BeegIAITINeIMIEIAIAARUSBLTBIT - 1.5% nAfuIINNgNTDd 4
WUIHENANLABLANIE Mister Donut UAZ Auntie Anne’s drunilozastaduauiaisaesiian
sl 2 wuandbduasiwanisanadlonaauimainniamamanlunniziAsugiais
A1ENINATA

2) ERW: USunyfinause naun’mmufmmmummnmimiumummwaﬂi leziannis
asnwlssusnagraninlugie 3 Uildman wananinisidiwminiesiiemssiegln
53 ﬁmmmelﬁy(,muﬂi“'[mjm'm Fixed cost leverage

3) MINT: Anlsunlulasanaiiulalandunywain 3 gsfananldud 1. gsfalsousw
wyuannisiivlezadlsusalulszinalneuas m'iwum‘zuaﬂsaLL'iumaﬂ‘s"mﬂ‘lumw%a 2.
ﬁsﬂaﬁmmmsmﬂmaLummﬂmsﬂmﬂmmLLa~ 555G 1TuuInit 1.3% yoy uaz 3. gsfia
aaamiumwauﬂammamufmamwuaﬁﬂmymﬂm's Anantara, Layun 16 3 %89

NORMALISED PROFIT IN 1Q17

Btm 1Q17 yoychg (%) gogchg (%) Remark
-- Key drags came from a sluggish SSS growth,
-19 0,
CENTEL Tar % 80% and hotel operation in Maldives
ERW 208 10% 106%  -- Improving hotel operations in Thailand
-- Rising real estate business and Improving
0, 0,
MINT 1924 17% 43% hotel operations in Thailand and Brazil.
Total 2,879 11% 54%

Source: Respective companies, UOB Kay Hian
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PEER COMPARISON

OVERWEIGHT
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YEARLY TOURIST ARRIVALS
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QUARTERLY TOURIST ARRIVALS
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HOTEL REVENUE CONTRIBUTION (2016)
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Share Target Mkt Cap --- Core Profit (Btm) ---  ------- PE (X) ------m- e P/B (X) -------- EPS Growth (%)
Company Rec Price Price (Btm) 2017F 2018F 2017F 2018F 2017F 2018F 2017F 2018F
(BY) (BY)
CENTEL BUY 35.00 43.00 47,250 2,035 2,169 232 21.8 36 33 8.1 6.6
ERW BUY 4.68 6.20 11,700 431 486 27.1 24.0 2.3 21 245 12.9
MINT BUY 36.50 41.00 160,979 5,539 6,103 29.1 26.4 4.0 3.6 21.0 10.2

Source UOB Kay Hian
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