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 Thailand to allow tourists from 46 countries 
 

 46 countries are permitted to enter Thailand. 

 It’s good news for hotel sector. 

 But short-term driver is still from Thai tourists. 

 We maintain BUY on MINT and CENTEL. 

 

 Thailand will open the country to visitors from 46 countries instead of only 10 Covid-19 low-risk 

countries announced earlier, starting from 1 November 2021. The list of countries is Australia, 

Austria, Bahrain, Belgium, Bhutan, Brunei, Bulgaria, Cambodia, Canada, Chile, China, Cyprus, 

Czech Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary, Iceland, Ireland, 

Israel, Italy, Japan, Latvia, Lithuania, Malaysia, Malta, Netherlands, New Zealand, Norway, Poland, 

Portugal, Qatar, Saudi Arabia, Singapore, Slovenia, South Korea, Spain, Sweden, Switzerland, 

UAE, UK, US and Hong Kong. 

 Seven conditions for visitors from 46 low-risk countries who can enter Thailand without quarantine 

are shown in the exhibit 1. 

 

Ex 1: Scheme For Entering Thailand (By Air Travel), Effective 1 November 2021 

 Exemption from quarantine Sandbox program* Alternative Quarantine 

Eligible countries Only eligible countries 

Note: Must reside in the eligible 

countries for at least 21 

consecutive days 

All countries All countries 

Quarantine No quarantine 

Note: Must wait for RT-PCR test 

results at the hotel for 1 night or 

until receive negative results 

Travel restricted in Sandbox 

area for 7 days 

Note: Must wait for RT-PCR test 

results at the designated hotel 

before travelling 

Quarantine at the AQ hotel for 10 

days 

Vaccination Fully vaccinated  

(at least 14 days prior to travelling) 

Fully vaccinated  

(at least 14 days prior to travelling) 

No required 

Accommodation requirements 1 night reservation at SHA+ or 

AQ hotel 

Note: Payment confirmation 

required 

7 nights reservation at SHA+ 

hotel in Sandbox area 

Note: Payment confirmation 

required 

10 nights reservation at an AQ 

hotel 

Note: Payment confirmation 

required 

Medical insurance 

(Not required for Thai nationals) 

Medical insurance with minimum 

coverage of US$50,000 

Medical insurance with minimum 

coverage of US$50,000 

Medical insurance with minimum 

coverage of US$50,000 

COVID-19 test results before 

departure 

Have a RT-PCR COVID-19 test 

results issued within 72 hours 

before travelling 

Have a RT-PCR COVID-19 test 

results issued within 72 hours 

before travelling 

Have a RT-PCR COVID-19 test 

results issued within 72 hours 

before travelling 

Note: Not required for Thai 

nationals 

COVID-19 tests in Thailand 

(Travelers are responsible for 

test fees which is included in 

hotel reservation) 

One RT-PCR COVID-19 test on 

arrival date 

Two RT-PCR COVID-19 tests on 

arrival date and Day 6 or 7 of stay 

Two RT-PCR COVID-19 tests on 

arrival date and Day 8 or 9 of stay 

Sources: Department of Consular Affairs, Ministry of Foreign Affairs of Thailand 

Note:  * For Sanbox program, must arrive through the international airports at Suvarnabhumi, Don Mueang, Chiang Mai, Phuket, Samui, U-Tapao and Burirum (Chartered 
flights only) 
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 This is good news for hotel sector. With Thailand’s reopening strategy, we expect to have more 

flows of foreign tourists visiting Thailand. This will help to add revenue and earnings to hotel 

operators (MINT, ERW, CENTEL).  

 However, we still expect key driver for Thai tourism in this year still comes from domestic travelers 

more than international tourists. We expect to see more international tourists in mid next year. 

 We still concern about rising new COVID cases after we reopen the country. Presently, number of 

new COVID cases (from RT-PCR + ATK) is still c. 10,000 cases/day and percentage of Thai people 

who already got two doses of COVID-19 vaccines are c. 40%. Thailand’s vaccination rate is still low 

compared to other developed countries that are still facing with high new COVID cases. 

 For hotel sector, we choose MINT as our top pick due to strong turnaround of its hotel and food 

businesses in overseas. Its hotel portfolio in Thailand is also expected to enjoy strong recovery of 

domestic travelling turnaround due to its hotels in Thailand located in upcountry c. 60%. Valuation 

is also cheaper than peers. CENTEL is also a BUY due to strong turnaround of its hotels in 

Maldives. Its hotel and food businesses in Thailand also enjoy domestic tourism recovery. 

 

Ex 2: Hotel Sector Valuations 

  Rating Current Target Upside/ Market Norm EPS growth —— Norm PE —— —— Yield —— 

    price price (Downside) cap 2021F 2022F 2021F 2022F 2021F 2022F 

    (Bt) (Bt) (%) (Bt m) (%) (%) (x) (x) (%) (%) 

CENTEL  BUY 35.75 40.0 11.9 48,263 na na na na — — 

ERW  SELL 3.22 2.7 (16.1) 14,592 na na na na — — 

MINT  BUY 33.50 39.0 16.4 174,168 na na na 767.2 — 0.03 
 

Sources: Bloomberg; Thanachart estimates 

 

 This government’s policy also benefits to private hospitals that focus in providing healthcare 

services to international patients such as BDMS, BH and PR9.  

 Meanwhile, the remaining high COVID-19 cases still add revenue to hospitals those focus in 

COVID services although it is not as high as it was in 3Q21. We also see rising non-COVID 19 

patients in all healthcare schemes (cash, social security and universal coverage) due to pent-up 

healthcare demands. 

 For healthcare sector, BDMS and CHG are our top two picks. We see both stocks have a good 

balance to enjoy both COVID and non-COVID revenue. CHG’s valuation is also cheap. 

 

Ex 3: Healthcare Sector Valuations 

  Rating Current Target Upside/ Market Norm EPS growth —— Norm PE —— —— Yield —— 

    price price (Downside) cap 2021F 2022F 2021F 2022F 2021F 2022F 

    (Bt) (Bt) (%) (Bt m) (%) (%) (x) (x) (%) (%) 

BCH BUY 20.60  30.00  45.6 52,618 150.3 (32.9) 16.7  24.9  3.3 2.2 

BDMS BUY 23.50  27.00  14.9 368,694 15.6 16.1 53.5  46.1  1.0 1.2 

BH HOLD 142.50  136.00  (4.6) 113,626 (20.0) 69.0 118.0  69.8  2.1 2.1 

CHG BUY 3.78  4.80  27.0 42,680 176.2 (34.9) 17.2  26.4  4.1 2.7 

LPH HOLD 5.85  6.50  11.1 4,212 49.6 (13.0) 19.7  22.7  4.1 3.5 

PR9 BUY 11.50  11.60  0.9 8,807 3.9 20.0 43.1  35.9  1.0 1.3 

RJH BUY 35.00  42.00  20.0 9,975 76.6 (21.5) 16.0  20.4  5.0 3.9 

RPH BUY 6.15  7.20  17.1 3,358 13.0 18.2 31.7  26.8  2.4 2.8 

THG SELL 33.25  26.00  (21.8) 28,232  na (5.6) 59.8  63.3  1.1 1.1 
 

Sources: Bloomberg; Thanachart estimates  



 
 
 
   

 

 
 

THANACHART SECURITIES  
 

 

General Disclaimers And Disclosures:   
 

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital 

Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report 

may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 

neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 

employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or 

an invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 

consequential loss arising from any use of this report or its contents.  
 

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 

companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 

change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 

their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 

from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 

report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued  124 Derivative 

Warrants which are  ACE16C2111A, ACE16C2201A, ACE16C2202A, ADVA16C2110A, ADVA16C2201A, AEON16C2201A, AEON16C2201B, 

AMAT16C2112A, AOT16C2112A, BAM16C2110A, BAM16C2112A, BANP16C2110A, BANP16C2112A, BANP16C2201A, BBL16C2201A, 

BCH16C2111A, BCH16C2111B, BCH16C2201A, BCPG16C2111A, BEC16C2202A, BGRI16C2110A, BGRI16C2112A, CBG16C2201A, 

CBG16C2202A, CHG16C2111A, CHG16C2112A, COM716C2110A, COM716C2112A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, 

CPN16C2202A, DELT16C2112A, DELT16C2202A, DOHO16C2111A, DOHO16C2112A, DTAC16C2112A, EA16C2110A, EA16C2201A, 

EGCO16C2110A, ESSO16C2202A, GLOB16C2201A, GPSC16C2110A, GPSC16C2201A, GPSC16C2201B, GULF16C2112A, GULF16C2202A, 

GUNK16C2110A, GUNK16C2112A, GUNK16C2201A, HANA16C2112A, HANA16C2202A, HMPR16C2202A, INTU16C2201A, INTU16C2202A, 

IRPC16C2110A, IRPC16C2112A, IVL16C2110A, IVL16C2111A, JAS16C2202A, JMAR16C2111A, JMAR16C2201A, JMT16C2110A, JMT16C2201A, 

KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KCE16C2110A, KCE16C2201A, KTC16C2110A, KTC16C2110B, KTC16C2112A, 

KTC16C2202A, MAJO16C2201A, MEGA16C2112A, MINT16C2112A, MTC16C2112A, OR16C2112A, OR16C2202A, PTG16C2201A, PTG16C2202A, 

PTL16C2201A, PTT16C2112A, PTT16C2201A, PTTE16C2112A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RBF16C2112A, RBF16C2202A, 

RS16C2112A, RS16C2201A, S5016C2112A, S5016C2112A, S5016C2112B,  S5016C2112C, S5016P2112C, S5016P2112A, S5016P2112B, 

S5016C2203A, S5016P2203A, SAWA16C2112A, SAWA16C2202A, SCB16C2111A, SCB16C2112A, SCB16C2201A, SCC16C2112A, 

SCGP16C2202A, SCGP16C2201A, SPRC16C2201A, STA16C2112A, STA16C2201A, STEC16C2110A, STEC16C2201A, STGT16C2111A, 

STGT16C2202A, SYNE16C2202A, TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A, TU16C2110A, TU16C2111A, TU16C2202A, 

WHA16C2202A (underlying securities are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BCPG, BEC, BGRIM, CBG, CHG, 

COM7, CPALL, CPF, CPN, DELTA, DOHOME, DTAC, EA, EGCO, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, 

JAS, JMART, JMT, KBANK, KCE, KTC, MAJOR, MEGA, MINT, MTC, OR, PTG, PTL, PTT, PTTEP, PTTGC, RBF, RS, SAWAD, SCB, SCC, SCGP, 

SPRC, SET50, STA, STEC, STGT, SYNTEC, TASCO, TOP, TRUE, TU, WHA).  Since TNS covers those underlying securities in research report, 

consequently TNS incurs conflicts of interest. Moreover, Investors are advised to carefully review the details and information in the prospectus before 

making investment decisions. 
 

Note: Thanachart Securities has an indirect financial interest in Ratchthani Leasing Pcl (THANI). Thanachart Securities Pcl is a subsidiary of 

Thanachart Capital Pcl (TCAP) which holds more than 56% of the shareholding in Ratchthani Leasing Pcl (THANI). 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 

Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 20.1% of the 

shareholding in TMBThanachart Bank Pcl. 
 

Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), TMB Public Company Limited, MBK 

PUBLIC COMPANY LIMITED (MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to 

Thanachart Securities Public Company Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of 

interest. 
 

Disclosure of Interest of Thanachart Securities 

Investment Banking Relationship 

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 

securities of the following companies: Saksiam Leasing Pcl. (SAK TB) 
 


