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Central Plaza Hotel CENTELTB  BUY 4450 51.00 na 6813 2936 376 200 14.0 0.0 0.5

The Erawan Group ERW TB BUY 3.68 4.50 na na na 63.0 384 14.3 0.0 0.3

Minor Int'l MINT TB BUY 32.25 43.00 na 1,877.3  628.5 318 117 9.8 0.0 0.6

Source: Thanachart estimates, Based on 2 Sep 2022 closing prices
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SECTOR NOTE SIRIPORN ARUNOTHAI

Ex 1: Strong Hotel Occupancy Rates In Thailand
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Source: Thanachart estimates

Ex 2: Strong Hotel Average Room Rates
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Source: Thanachart estimates

Ex 3: Our Earnings Revisions

Stock code Normalized earnings (Bt m)
old — —— Change (%)
2022F 2022F 2023F 2024F 2022F 2023F
CENTEL 205 1,598 2,282 205 1,597 2,278 0.2) 0.1 0.2
ERW (668) 268 685 (739) 245 680 n.a. 9.8 0.6
MINT 1,620 6,955 9,372 1,619 6,952 9,376 0.1 0.0 (0.0)
Sector 1,157 8,822 12,339 1,084 8,793 12,334 6.7 0.3 0.0

Source: Thanachart estimates

Ex 4: Our Recommendation And TP Changes

Stock Recommendation TP (Bt/share) Changes in our key assumptions

New Old New Old

CENTEL BUY BUY 51.0 48.0 = Though we factor in rising costs due to inflation in our model, the stronger-than-
expected occupancy and ARR for its hotel business in Thailand leads us to fine-tune up
our 2023-24F earnings forecasts.

= We roll over our TP base year to 2023F.

ERW BUY BUY 4.5 4.4 = We lift our earnings to reflect its stronger-than-expected hotel business in Thailand.
= Given our earnings hikes, our DCF-based TP (2023F base year) is revised up.
MINT BUY BUY 43.0 43.0 = Though we factor in rising costs in our model, the stronger-than-expected occupancy

rate and ARR for its hotel business in Thailand leads us to only fine tune our earnings
forecasts.

= Our DCF-based TP was already rolled over to a 2023F base year previously.

Source: Thanachart estimates
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Ex 5: Earnings Recovery
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Sources: Company data, Thanachart estimates

Ex 6: 2024F PE Has Not Yet Returned To Its Five-Year 2015-19 Pre-COVID Average
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Sources: Bloomberg, Thanachart estimates

Ex 7: Improving Cash Flow Status

(Bt bn) mEBITDA - excl. rights of use Interest expenses CAPEX
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Sources: Company data, Thanachart estimates

Note: EBITDA excl. rights of use, Interest expenses excl. interest expenses from lease agreements

THANACHART RESEARCH



SECTOR NOTE

SIRIPORN ARUNOTHAI

Ex 8: Falling Net D/E Ratio
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Sources: Company data, Thanachart estimates

Ex 9: International Tourists (January-July 2022)
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Ex 10: Thai Tourists (January-July 2022)
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Ex 11: Top 10 International Countries For Tourists Visiting Thailand In 7M22

Country
Malaysia
India
Singapore
UK

Us

% Country % ‘
131 Vietnam 4.1
10.7 Germany 3.9

5.8 Korea 3.7
5.1 Australia 3.6
4.7 Cambodia 3.6

Source: Ministry of Tourism & Sports
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Ex 12: International Flight Passenger Seat Numbers
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Source: OAG

Ex 13: Air Passenger Volume (RPKs) In June 2022

% chg. vs. the same month in 2019 ‘

International (35.0)
Africa (34.7)
Asia-Pacific (70.2)
Europe (20.4)
Latin America (27.0)
Middle East (25.7)
North America (16.5)
Source: IATA

Ex 14: Real GDP Growth
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Ex 15: Domestic Tourism Stimulus Schemes

Stimulus schemes

We Travel Together — 4th
Phase Extension

DIET ‘
= The scheme is scheduled to run from 27 June 2022 to 31 October 2022.

= For Thai people aged 18 years and above.

It will cover 2m room nights. The participants in the scheme have to book hotel rooms in advance, starting
from 27 June 2022. Room bookings are limited to 10 nights or 10 rooms per person.

= The government subsidizes 40% of the room rates, at no more than Bt3,000/room/night, and subsidizes 40%
of the airfare, at no more than Bt3,000/person, limited to two seats per room and gives e-vouchers for food
worth Bt600/night.

Register Hotel booking Check-in Last day Last day
for booking for checkout

Source: TAT

Ex 16: International Tourists

(m people)
50 -
45 A
40 A
35 A
30 A
25 1
20 A
15 A
10 A

32.6
35.6
38.2
39.9
39.0

L © kM © O O «~ N O < 1L © N~ 0 O O v L
O O O O O «©“ «w w @ ©— —m = = = = N N
o O O O O O O O O O O O O O O O O
NNNNNNNNNNNNNNNNNg

2023F
2024F

Sources: Ministry of Tourism & Sports, Thanachart estimates

Ex 17: Thai Tourists
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Ex 18: Number Of Accommodation Establishments ...

(Establishments)

Ex 19: ... Breakdown By Size Of Establishment
3150  51-200
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993 16-25
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Source: National Statistic Office Source: National Statistic Office

Ex 20: Top Ten Tourist Destination For Thai Tourists ... Ex 21: ... And For International Tourists In 1H22

Bangkok
Chonburi

16.39 Bangkok
Phuket

Surat Thani

Chonburi

3.00

Kanchanaburi
Prachuap Khiri Khan
Petchaburi Pang Nga
Chiangmai Samut Prakan
Ayutthaya Chiangmai
Songkhla

Krabi

Korat

Chiangrai

Chachoengsao

(m people) Nong Khai 0.09 (m people)
0 5 10 15 20 0 1 2 3 4

Source: Ministry of Tourism & Sports Source: Ministry of Tourism & Sports
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Ex 22: Financial Summary

Ex 23: CENTEL (Market cap: US$1.6bn; TP: Bt51.00; BUY)

Y/E Dec (Bt m) 2021A  2022F  2023F  2024F = With its 93% revenue exposure to Thailand, we see
Sales 11,211 16,842 21,109 23,422 CENTEL as a good play to leverage on the kick-
Net profit (1,733) 205 1,598 2,282 starting of Thailand’s tourism turnaround.
Celsiisng 2 - e e Za = Its strong food business also helps to strengthen its
Diff from cons (%) - (53.0) (1.3) (0.9) earnings, cash inflow stream and financial status.
Norm profit (1,733) 205 1,598 2,282
B, Ner e _ 205 1597 2,278 = The n:smen;;lmttgf itg t?usinests turr(;arountt:?"has.beten
more than offsetting rising costs and we still project a
ﬁgi:;’;::::)(%) (1;) (0(')2; ?; (1)5 strong earnings turnaround to Bt0.2/1.6/2.3bn in 2022-
' ' ’ ' 24F vs. losses of Bt1.6bn and Bt1.7bn in 2020-21.
Norm EPS growth (%) na na 681.3 42.8
Norm PE (x) na 203.6 37.6 26.3 = CENTEL’s net D/E is low at 0.8x in 2022F despite the
EV/EBITDA (x) 425 20.0 14.0 122 COVID crisis during the past two years and that it isn’t
P/BV (x) 33 33 30 28 affected much by the rising interest rate environment.
Div yield (%) 0.0 0.0 0.5 1.1
ROE (%) na 1.1 8.4 11.1
Net D/E (%) 64.1 87.8 83.4 76.8
Sources: Company data, Thanachart estimates
Note: Based on -- 2 Sep 2022 closing prices
Ex 24: Financial Summary Ex 25: MINT (Market cap: US$4.6bn; TP: Bt43.00; BUY)
Y/E Dec (Bt m) 2021A  2022F  2023F  2024F * MINT’s turnaround is now happening across its
Sales 68,868 105,103 123,676 133,088 business lines (food and hotel businesses) and
Net profit (13,167) 1,620 6,955 9,372 locations (Europe, the Maldives, Australia and
Consensus NP — 1,819 6052 8448 Thailand).
Diff from cons (%) — (109 14.9 10.9 = We foresee a sharp turnaround in MINT’s earnings
Norm profit (9,314) 1,620 6,955 9,372 from Bt19.4/9.3bn in losses in 2020-21 to
Prev. Norm profit — 1,619 6,952 9,376 Bt1.6/7.0/9.4bn in 2022-24F.
ﬁ:i:;’;:::)(%) (21_) 3'1 ?’3 (01'0; = MINT also looks inexpensive to us at 22.1x PE in
’ ’ ’ ' 2024F vs. a five-year pre-COVID average PE of 33x.
Norm EPS growth (%) na na 1,877.3 43.6
Norm PE (x) na 628.5 318 22 1 = The key downside risk to MINT is the Russia-Ukraine
EV/EBITDA (x) 336 17 9.8 8.8 f:onflict that may negatively impact MINT’s operations
P/BV (x) 25 23 2.4 2.2 in Europe.
Div yield (%) 0.0 0.0 0.6 14
ROE (%) na 2.2 8.9 11.8
Net D/E (%) 135.3 117.9 124.3 109.2

Sources: Company data, Thanachart estimates
Note: Based on -- 2 Sep 2022 closing prices
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Ex 26: Financial Summary

Ex 27: ERW (Market cap: US$454m; TP: Bt4.50; BUY)

Y/E Dec (Bt m) 2021A  2022F  2023F  2024F =  With ¢.90% of its revenue exposed to the swift-
Sales 1,485 4,030 5,371 6,496 recovery hotel business in Thailand, we see ERW as a
Net profit (2,050) (674) 268 685 pure hotel play enjoying the Thai tourism turnaround.
C‘_’”s‘ensus ME - (7)) 2 283 = We estimate ERW to still make a loss of Bt668m in
Diff from cons (%) - {E] 6.8 21.2 2022 before turning profitable at Bt268/685m in 2023-
Norm profit (2,021) (668) 268 685 24F.
Prev. Norm profit — (739) 245 680 lts bal heet h . d sianifi { d with
Chg from prev (%) - na 9.8 0.6 . S agnce sheet has |mprov§ significantly and wi
Norm EPS (Bt 05 o1 o1 oA improving cash flows, we estimate net D/E to fall to
orm EPS (Bt) 0.5 01 : : 1.5/1.4x in 2022-23F from 2.8x in 2020 (vs. its debt
Norm EPS growth (%) na na na 139.8 covenant of 2.5x)
Norm PE (x) na na 63.0 26.3 )
EV/EBITDA (x) na 38.4 14.3 106 = ERW’s 26.3x. PE.In 2024F,. wht.an we expect a full
P/BV (x) 28 32 30 25 turnaroun(]:j,37|s0 still below its five-year pre-COVID
Div yield (%) 0.0 0.0 0.3 11 average of 3/.UX.
ROE (%) na na 4.9 10.7
Net D/E (%) 164.5 156.1 142.2 79.2
Sources: Company data, Thanachart estimates
Note: Based on -- 2 Sep 2022 closing prices
Ex 28: Core EPS Comparison Ex 29: PE Comparison
(Bt/share) mCENTEL ERW MINT (x) m 5-year average 2024F
2 - 40 -
1 j I 35 -
0 - . . — . . X 30 A
T
(1 A
20 A
2) 4
2 15 |
(3) 1 10 A
4) 1 57
(5) 4 0 r r )
2019 2020 2021 2022F 2023F 2024F CENTEL ERW MINT

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates
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Ex 30: ROE Comparison Ex 31: ROA Comparison
(%) m CENTEL ERW MINT (%) m CENTEL ERW MINT
20 - 8 -

6.
10 A
1 1 ‘]
0 A T T —= T T " 2 I
(10) - I I 01 ' I i ' '

2)
20) A
(20) (4) 1
(30) - (6) 1
40) (8) 1
(10) 1
(50) - (12) -
2019 2020 2021 2022F 2023F 2024F 2019 2020 2021 2022F 2023F  2024F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 32: EBITDA - Excluding Rights Of Use Ex 33: Net Interest-Bearing D/E*
(Bt m) mCENTEL ERW MINT (x) m CENTEL ERW MINT
30,000 - 3.0 1
25,000 4
2.5 1
20,000 A
15,000 - 2.0 A
10,000 -~
1.5 -1
5,000 -

0 | | | I 1.0 A

(5,000) - os
(10,000) - ' J I I I
(15,000) - 0.0 A r r r r r \

2019 2020 2021  2022F 2023F 2024F 2019 2020 2021 2022F  2023F  2024F

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Note: * Excludes lease liabilities and COVID-19 impairment
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Ex 34: Sector Valuation Comparison

Sector ‘

CENTEL ERW MINT
Rating BUY BUY BUY Overweight
Target price Thanachart 51.00 4.50 43.00
Consensus 46.24 4.22 40.79
Consensus rec. Buy 12.0 13.0 22.0
Hold 6.0 6.0 1.0
Sell 2.0 0.0 1.0
Market cap. (US$ m) 1,636 454 4,633
Sales (Bt m) 2021A 11,211 1,485 68,868 81,565
2022F 16,842 4,030 105,103 125,976
2023F 21,109 5,371 123,676 150,156
2024F 23,422 6,496 133,088 163,005
Norm profits (Bt m) 2021A (1,733) (2,021) (9,314) (13,068)
2022F 205 (668) 1,620 1,157
2023F 1,598 268 6,955 8,822
2024F 2,282 685 9,372 12,339
Sales growth (%) 2021A (13.1) (35.6) 23.4 14.8
2022F 50.2 171.3 52.6 54.4
2023F 253 33.3 17.7 19.2
2024F 11.0 20.9 7.6 8.6
Norm EPS growth (%) 2021A na na na n.a.
2022F na na na n.a.
2023F 681.3 na 1,877.3 662.4
2024F 42.8 139.8 43.6 36.5
Gross margin (%) 2021A 321 13.6 31.1 31.0
2022F 401 44.2 43.5 43.1
2023F 44.6 53.9 44.2 44.6
2024F 46.1 54.4 44.8 45.4
SG&A/Sales (%) 2021A 45.3 124.6 481 49.1
2022F 38.2 52.2 37.2 37.8
2023F 36.1 40.5 34.1 34.6
2024F 35.5 36.1 33.6 33.9
Norm profit margin (%) 2021A (15.5) (136.0) (13.5) (16.0)
2022F 1.2 (16.6) 1.5 0.9
2023F 7.6 5.0 5.6 5.9
2024F 9.7 10.5 7.0 7.6
ROE (%) 2021A na na na na
2022F 1.1 na 22 1.2
2023F 8.4 4.9 8.9 8.6
2024F 11.1 10.7 11.8 11.6
Norm PE (x) 2021A na na na na
2022F 293.6 na 628.5 333.0
2023F 37.6 63.0 31.8 44.7
2024F 26.3 26.3 221 24.3
Dividend yield (%) 2021A 0.0 0.0 0.0 0.0
2022F 0.0 0.0 0.0 0.0
2023F 0.5 0.3 0.6 0.6
2024F 1.1 1.1 1.4 1.3
Net D/E (x) * 2021A 0.6 1.6 1.3 1.2
2022F 0.8 1.5 1.1 1.1
2023F 0.8 1.4 1.2 1.1
2024F 0.7 0.8 1.1 1.0

Source: Companies, Thanachart estimates

Note: * Excludes lease liabilities and COVID-19 impairments
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Valuation Comparison

Ex 35: Valuation Comparison With Regional Peers

Name

Accor SA

Indian Hotels
Resorttrust
Hotel Shilla

NH Hotel Group

Shanghai Jin Jiang Capital
Hongkong & Shanghai
Shangri-La Asia

InterContinental Hotels
Marriott International
Hilton Worldwide Holdings

Asset World Corp
Central Plaza Hotel
Erawan Group

Minor International

Average

BBG code

AC FP
IHIN

4681 JP
008770 KS
NHH SM

2006 HK
45 HK
69 HK

IHG US
MAR US
HLT US

AWC TB
CENTEL TB*
ERW TB*
MINT TB*

Country

France
India
Japan
S. Korea

Spain

Hong Kong
Hong Kong
Hong Kong

us
us
us

Thailand
Thailand
Thailand
Thailand

EPS growth
22F 23F
(%) (%)
53.9 128.2
na na
20.9 66.0
90.0 157.7
na na
na 278.9
na na
na na
na 23.3
93.1 17.5
196.3 28.8
na na
na 681.3
na na
na 1,877.3
90.9 362.1

— PE—

22F

47.6

na
33.6
53.4

na

na
na

na

19.2
23.7
29.3

na
293.6

na
628.5

141.1

23F

20.8
53.4
20.3
20.7
13.0

na
na
219.6

15.5
20.2
22.8

114.6
37.6
63.0
31.8

50.3

— P/IBV —

22F
(x)

1.5
71
2.1
4.7
1.7

na
na
3.9

na
40.9

na

22
3.3
3.2
23

6.6

23F
()

1.5
5.5
2.1
3.9
1.4

na
na
3.8

na
46.4

na

22
3.0
3.0
24

6.8

EV/EBITDA

22F
()

14.7
83.0
13.0
16.5

9.5

na
na
39.6

12.8
15.6
17.3

82.2
20.0
38.4
1.7

28.8

— Div yield—
23F 22F 23F
(x) (%) (%)

10.7 1.4 2.8
28.0 0.1 0.2
12.2 1.4 1.9
11.9 0.3 0.4

71 0.0 0.9

na na na
na na na
18.2 0.0 0.0

1.1 24 2.7
141 0.6 1.0
151 0.4 0.5

43.0 0.2 0.3
14.0 0.0 0.5
14.3 0.0 0.3

9.8 0.0 0.6

16.1 0.5 0.9

Sources: Company data, Thanachart estimates

Note: * Thanachart estimates, using normalized EPS
Based on 2-Sep-22 closing prices
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APPENDIX SIRIPORN ARUNOTHAI

STOCK PERFORMANCE

Absolute (%) Rel SET (%)
1M 3M 12M YTD 1M 3M 12M YTD
SET Index 2.1 (1.5) (1.6) (2.1) = = = =
HOTEL 5.4 4.3 24.4 24.2 3.3 5.8 25.9 26.3
CENTEL 6.6 8.5 38.0 424 4.5 10.1 39.5 445
ERW 0.0 2.1) 243 227 (2.1) (0.6) 25.9 24.8
MINT (4.4) (5.8) (0.8) 12.2 (6.5) (4.3) 0.8 14.3
Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
. ﬂizmﬂvL‘Y]ULﬂuﬂi:mﬂ'ﬁE]dL‘ﬁlUlﬁﬁu@‘hfﬁﬂﬁﬂﬁ%ﬂ’m&ﬂﬂmL‘ﬁIU’J " NANIENUAINRYNA
. LﬂuguﬁﬂmwaaLaL%U@:fuaamamlﬁ . qﬂmummﬁmadINLLimz@Tu 5 @M
. a’ﬂmaa%”ﬂw’ivugmu,a:'i:uu‘uudammsmx e . lﬂﬁL’Suaanug\a
. qmmwLLa:mmgmmm?miﬁ'ga
O — Opportunity T — Threat
= madulaves AEC = AUBIINTIARATNNTIEUNATEILIA
. @m:J@Taam‘sviauﬁmﬁgﬂuamumiﬂﬂﬁ = anuldgsumemidias
= JuLINSauan . ﬂ'ﬂ%ﬁhzJLLsamugﬁuLLa:mﬂnﬂLLﬂauLLiamuﬁﬂﬁa
a v o ak ,
u Lﬂi‘k@ﬂﬁliaﬂﬂiummmu n ﬁuu’]ﬂﬁwﬁgﬁq
REGIONAL COMPARISON
— EPS growth — —PE — — P/BV — — EV/EBITDA — —— Div. Yield —
Name 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
France 53.9 128.2 47.6 20.8 1.5 1.5 14.7 10.7 1.4 2.8
India na na na 53.4 71 5.5 83.0 28.0 0.1 0.2
Japan 20.9 66.0 33.6 20.3 2.1 2.1 13.0 12.2 1.4 1.9
S. Korea 90.0 157.7 53.4 20.7 4.7 3.9 16.5 11.9 0.3 0.4
Spain na na na 13.0 1.7 1.4 9.5 71 0.0 0.9
Hong Kong na 278.9 na 219.6 3.9 3.8 39.6 18.2 0.0 0.0
us 144.7 23.2 241 19.5 40.9 46.4 15.2 13.4 1.1 1.4
Thailand na 1,279.3 461.1 61.7 2.7 2.7 38.1 20.3 0.1 0.4
Average 90.9 362.1 1411 50.3 6.6 6.8 28.8 16.1 0.5 0.9
CENTEL TB na 681.3 293.6 37.6 3.3 3.0 20.0 14.0 0.0 0.5
ERW TB na na na 63.0 3.2 3.0 384 14.3 0.0 0.3
MINT TB na 1,877.3 628.5 31.8 2.3 2.4 1.7 9.8 0.0 0.6
Average *- Thailand na 1,279.3 461.1 61.7 2.7 2.7 38.1 20.3 0.1 0.4

Sources: Bloomberg Consensus
Note: * Thanachart estimate — using normalized EPS
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COMPANY NOTE

CENTEL

SIRIPORN ARUNOTHAI

Ex 1: Changes In Our Key Assumptions And Earnings Revisions

# of rooms (owned & leased)

- New
- Old
- Change (%)

Occupancy rate (%)
- New
- Old

- Change (pp)

ARR (Bt/room/night)
- New

-Old

- Change (%)

# food stores
- New

- Old

- Change (%)

% SSSG
- New
-Old

- Change (pp)

Gross margin (%)
- New
-0l

- Change (pp)

SG&A to sales (%)
- New
-0Old

- Change (pp)

Normalized profit (Bt m)
- New

-0

- Change (%)

2019

4,475

77.2

4,477

1,064

(22.0)

41.2

32.6

1,722

2020

4,260

27.0

4,149

1,164

(22.0)

315

45.2

(1,550)

2021

4,443

18.0

4,322

1,362

(14.0)

321

453

(1,733)

2022F  2023F  2024F |
4443 4286 4337
4286 4192 4322
3.7 2.2 0.3
487 674 762
420 674 764
6.7 00 (03
4797 5157 5358
4467 4902 5049
7.4 5.2 6.1
1571 1723 1822
1542 1675 1774
1.9 2.9 2.7
17.0 5.0 3.0
15.0 7.0 3.0
20 (20) 0.0
40.1 46 461
393 444 457
0.7 0.2 0.3
82 361 355
363 356 350
1.8 0.5 0.4
205 1,598 2,282
205 1,597 2,278
(0.2) 0.1 0.2

Sources: Company data, Thanachart estimates

THANACHART RESEARCH



COMPANY NOTE CENTEL SIRIPORN ARUNOTHAI

Ex 2: Revenue Breakdown By Business Ex 3: Earnings Turnaround
(%) = Hotel Food (Btm)
100 - 2,500 - 2,282
90 - 2,000 { 1,722 1,598
80 - 1,500 -
70 4 59 70 1,000 1
60
500 A 205
50
40 A
30 - (500) -
20 - (1,000) -
10 A (1,500) 4
1
0 - (2,000) - (1,550) (1,733)
2019 1H22 2019 2020 2021  2022F 2023F 2024F
Source: Company data Sources: Company data, Thanachart estimates
Ex 4: Hotel Revenue Breakdown By Region In 1H22 Ex 5: Strong Financial Status
(x) u GIBD/E NIBD/E
25 -
. Debt covenant: GIBD/E < 2.0x
Maldives 20 4———— — o —
Upcountry 33%
in Thailand
40% 15 -
1.0
] 0.9
1.0 8 08 08 0838 gy,
0.6 6
0.5 A 4
Bangkok,
Thailand 0.0 - T T T T T "
27% 2019 2020 2021 2022F  2023F  2024F
Source: Company data Sources: Company data, Thanachart estimates
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COMPANY NOTE CENTEL SIRIPORN ARUNOTHAI

Ex 6: 12-month DCF-based TP Calculation Using A Base Year of 2023F

Terminal
2023F 2024F 2025F 2026F 2027F 2029F 2030F 2031F 2032F 2033F Value
EBITDA excl. depre from right of use 3,733 4,543 5,205 5,748 6,113 6,335 6,543 6,746 6,953 7,165 7,382 —
Free cash flow 327 982 1,717 3,210 4,224 4,900 5,605 5,805 6,009 6,218 6,427 124,858
PV of free cash flow 326 864 1,408 2,464 3,035 3,296 3,529 3,421 3,200 3,087 2,975 57,794
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 6.6
Terminal growth (%) 2.0
Enterprise value - add 85,398
investments
Net debt (2022F) 16,374
Minority interest 365
Equity value 68,658
# of shares 1,350
Target price/share (Bt) 51.00

Sources: Company data, Thanachart estimates

1 > ¢ £ %
ﬂEm’] B3IwIN EIO’]%%UUKN‘H?W; 1%3’] TN RIUUNATPIBINT ¢
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APPENDIX

CENTEL

SIRIPORN ARUNOTHAI

COMPANY DESCRIPTION

COMPANY RATING

uSEn lsausuiunsanaan $1ne (uwiaw) (CENTEL) widnuas
wazdufiupsfialsousululsndlng uazdnslszina molduusuduas
@184 Centara Grand, Centara, Centra W&z COSI 14an31n% CENTEL

Fiusmslaansumdsinauazdnsdssinadnee

UIHNY

ALt

pifaunsuladiue s unaLuIuEiAY 15w KFC, Mister Donut,

Auntie Anne’s Uas Ottoya

Rating Scale
Industry
Outlook Very Strong 5
Analyst Business
REC. Outlook Strong 4
Good 3
CG Manage
rating* ment Fair 2
Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

s Jwdveswusua lsausuludssinalnonfiveie

Grand, Centara, Centra Was COSI

lT% Centara

* 730907MNW89 CENTEL iuiiuanmisnudiu AR laune

e o .
LLﬂZLﬂ%LLU?uﬂ’ﬁM%’]‘L%LL@E‘lZﬂiZLﬂ'ﬂ

» FUENIMIIRLIUNT

O — Opportunity

»  nagnsnIamuuaznIfafiaminiludszinauazialan

\ A A A & '
= msrasfgnaznsusinanudaunss lasawizlulsamndlng waz

Uazinadugialan Afnmvasiivudulags

Source: Thanachart; *CG Rating

W — Weakness

A ' A
= AswngammnasumIriendio inegs
= gumulssusungsuamalutsznelng

A A A
= ANaRensusinaludszina

T — Threat

y oA & @ A o .
- ﬂ’]iLL"le‘]"llWYl?%LLid"HW’lladHﬂiZHQ‘Uﬂ’ﬁISGLLS&I snauﬂﬂgaqﬂmiﬂlu

mivaasaamsinibswasuSEny
» madsiurnieglznaumsiiuemns

" Ay ﬁii&]”ﬂ'laLLaZIiﬂizU’m

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 46.24 51.00 10%
Net profit 22F (Bt m) 436 205 -53%
Net profit 23F (Bt m) 1,620 1,598 -1%
Consensus REC BUY: 12 HOLD: 6 SELL: 2

HOW ARE WE DIFFERENT FROM THE STREET?

* . 4 &,
= S’]ﬂ']L‘].]’WUJ’]El"lléNLi’]ﬁdﬂ’J’]“ﬂE]d@]a'm a9 NLINBILINNINT UGB

wwumansiaulaluszozens

" UM mMTiesre9 g warAusIINTIa uanuissde
Uz mMMIVa N

2

| msudzadanudainmIadinradiisd inouasdemant
nianeaziduanuiesdalszanmnIva s

" a I a AI nl I A
matdulavesarsafaussmiviinaludssimauazvaslani
daunanitmaazdudnanuiesdalszunnivaain

- DA X o4 o . .
mnmwuﬂgwummmwa\‘imm’lﬂwmmzmima:mNamma
UszanmnITvaan

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart

THANACHART RESEARCH



CENTEL

Central Plaza Hotel Public Co. Ltd.

Sector: Services | Hotel

ESG &
Sustainability
Report

CENTEL eiugsnalssusumalauusudidumsunsud  duns
waz COSI %aﬂmnﬁﬂ'aﬁqiﬁamms i wlsnluduusua KFC, Mister
Donut, Auntie Anne’s Waz Ootoya 151 lWazunu ESG luszauiian 3.0 I
&30 CENTEL Lﬁmmn‘lﬁmwa"'lﬁ‘m@iaﬂszlﬁu ESG a819luNILaN

Thanachart ESG Rating
3.0

muiihmanglunslsudeemes g adwlsioa  1wasnded 1 2 3 4 5
famaﬂa‘vﬂsuﬂsamnwﬂﬂan Low HIGH
Arabesque S&P
SETTHSI THSI DJSI MSCI S-Ray Refinitiv Global Moody's CG Rating
Index Index Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
CENTEL YES YES - 56.04 78.2 43.86 - 5.0

Sources: SETTRADE, SETTHSI Index, Thailand Sustainability Investment (THSI), The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, Arabesque S-Ray®,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

Factors Our Comments

AuFEILINAaN (ENVIRONMENTAL)

- wlgwsuazuwinelinan
FwInaau

- msvsnrssanswasew/inith
- MSUIMTIANTNBITBNNIZIN
— msudmssansin

- MSUIMITIANTTVBILREY
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e lapmnlduisndszanm 60% wangaiaains ﬂﬁmuu CENTEL mmmﬂmﬂumw‘l%m K
lidieaauitaianunnsinluudazens
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= MIQUANENIN
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FINANCIAL SUMMARY CENTEL SIRIPORN ARUNOTHAI

INCOME STATEMENT
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings to turn positive Sales 12,907 11,211 16,842 21,109 23,422
from 2022F onwards Cost of sales 8,837 7,613 10,093 11,687 12,632
Gross profit 4,070 3,598 6,749 9,421 10,790

% gross margin 31.5% 32.1% 40.1% 44.6% 46.1%

Selling & administration expenses 5,831 5,075 6,425 7,610 8,303
Operating profit (1,761) (1,477) 324 1,812 2,487

% operating margin -13.6% -13.2% 1.9% 8.6% 10.6%

Depreciation & amortization 3,421 3,167 3,507 3,685 3,842
EBITDA 1,660 1,690 3,831 5,496 6,328

% EBITDA margin 12.9% 15.1% 22.7% 26.0% 27.0%

Non-operating income 342 424 630 502 539

Non-operating expenses 0 0 0 0 0

Interest expense (669) (718) (717) (711) (724)
Pre-tax profit (2,087) (1,771) 237 1,602 2,302

Income tax (435) (78) 0 0 0
After-tax profit (1,652) (1,693) 237 1,602 2,302

% net margin -12.8% -15.1% 1.4% 7.6% 9.8%

Shares in affiliates' Earnings (21) (64) (23) 46 80

Minority interests 123 24 (10) (50) (100)

Extraordinary items (1,225) 0 0 0 0

NET PROFIT (2,775) (1,733) 205 1,598 2,282

Normalized profit (1,550) (1,733) 205 1,598 2,282

EPS (Bt) (2.1) (1.3) 0.2 1.2 1.7

Normalized EPS (Bt) (1.1) (1.3) 0.2 1.2 1.7

BALANCE SHEET

FY ending Dec (Bt m) 2022F 2023F

ASSETS:

Current assets: 4,406 5,732 3,977 3,972 3,549
Cash & cash equivalent 2,824 3,855 1,500 1,300 1,000

Healthy balance sheet Account receivables 514 801 1,154 1,157 963
Inventories 782 748 830 897 900
Others 286 328 493 618 686

Investments & loans 513 500 500 500 500

Net fixed assets 17,368 29,875 32,109 33,888 35,832

Other assets 13,063 12,484 11,919 11,315 10,694

Total assets 35,350 48,593 48,505 49,675 50,575

LIABILITIES:

Current liabilities: 7,798 9,664 9,487 9,551 9,249
Account payables 1,873 2,669 2,765 2,882 2,769
Bank overdraft & ST loans 1,725 1,970 2,247 2,274 2,251
Current LT debt 2,024 3,114 3,126 3,164 3,132
Others current liabilities 2,176 1,911 1,350 1,232 1,097

Total LT debt 7,740 10,587 12,502 12,655 12,528

Others LT liabilities 9,597 9,910 7,869 7,334 6,783

Total liabilities 25,135 30,161 29,859 29,540 28,560

Minority interest 293 355 365 415 515

Preferreds shares 0 0 0 0 0

Paid-up capital 1,350 1,350 1,350 1,350 1,350

Share premium 970 970 970 970 970

Warrants 0 0 0 0 0

Surplus 62 9,949 9,949 9,949 9,949

Retained earnings 7,541 5,808 6,012 7,451 9,231

Shareholders' equity 9,923 18,076 18,281 19,720 21,499

Liabilities & equity 35,350 48,593 48,505 49,675 50,575

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

CENTEL

SIRIPORN ARUNOTHAI

Improving cash flow from
operations over 2022-24F

Inexpensive valuation, in
our view

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax (2,087) 1,771) 237 1,602 2,302
Tax paid 336 94 (4) 11 (2)
Depreciation & amortization 3,421 3,167 3,507 3,685 3,842
Chg In w orking capital (436) 543 (338) 47 78
Chg In other CA & CL / minorities 1,756 (301) (745) (208) (121)
Cash flow from operations 2,991 1,732 2,658 5,136 6,099
Capex (1,071) (13,950) (4,020) (3,700) (4,000)
Right of use (10,397) 281 (1,000) (1,000) (1,000)
ST loans & investments 0 0 0 0 0
LT loans & investments 11 13 0 0 0
Adj for asset revaluation 29 9,887 0 0 0
Chg In other assets & liabilities 5,825 (1,114) (2,196) (695) (715)
Cash flow from investments (5,602) (4,884) (7,216) (5,395) (5,715)
Debt financing 3,625 4,182 2,204 218 (181)
Capital increase 0 0 0 0 0
Dividends paid 0 0 0 (160) (502)
Warrants & other surplus (1,002) 0 0 0 0
Cash flow from financing 2,623 4,182 2,204 59 (683)
Free cash flow 1,920 (12,218) (1,362) 1,436 2,099
VALUATION

FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) na na 293.6 37.6 26.3
Normalized PE - at target price (x) na na 336.5 431 30.2
PE (x) na na 293.6 37.6 26.3
PE - at target price (x) na na 336.5 431 30.2
EV/EBITDA (x) 41.4 42.5 20.0 14.0 12.2
EV/EBITDA - at target price (x) 46.7 47.7 22.2 15.6 13.6
P/BV (x) 6.1 3.3 3.3 3.0 2.8
P/BV - at target price (x) 6.9 3.8 3.8 3.5 3.2
P/CFO (x) 201 34.7 22.6 11.7 9.9
Price/sales (x) 4.7 54 3.6 2.8 2.6
Dividend yield (%) 0.0 0.0 0.0 0.5 1.1
FCF Yield (%) 3.2 (20.3) (2.3) 2.4 35
(Bt)

Normalized EPS (1.1) (1.3) 0.2 1.2 1.7
EPS (2.1) (1.3) 0.2 1.2 1.7
DPS 0.0 0.0 0.0 0.2 0.5
BV/share 7.4 13.4 13.5 14.6 15.9
CFO/share 2.2 1.3 2.0 3.8 4.5
FCF/share 1.4 9.1) (1.0) 1.1 1.6

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY CENTEL SIRIPORN ARUNOTHAI

FINANCIAL RATIOS
FY ending Dec 2021A 2022F 2023F 2024F
Growth Rate
Sales (%) (37.8) (13.1) 50.2 253 11.0
Net profit (%) na na na 681.3 42.8
EPS (%) na na na 681.3 42.8
Normalized profit (%) na na na 681.3 42.8
Normalized EPS (%) na na na 681.3 42.8
Dividend payout ratio (%) 0.0 0.0 0.0 20.0 30.0
Operating performance
Improving margins due to Gross margin (%) 31.5 321 40.1 44.6 46.1
scale benefits and cost Operating margin (%) (13.6) (13.2) 1.9 8.6 10.6
control EBITDA margin (%) 12.9 15.1 22.7 26.0 27.0
Net margin (%) (12.8) (15.1) 1.4 7.6 9.8
D/E (incl. minor) (x) 1.1 0.9 1.0 0.9 0.8
Net D/E (incl. minor) (x) 0.8 0.6 0.9 0.8 0.8
Interest coverage - EBIT (x) na na 0.5 2.5 3.4
Interest coverage - EBITDA (x) 2.5 2.4 5.3 7.7 8.7
ROA - using norm profit (%) na na 0.4 3.3 4.6
ROE - using norm profit (%) na na 1.1 8.4 111
DuPont
ROE - using after tax profit (%) na na 1.3 8.4 1.2
- asset turnover (x) 0.4 0.3 0.3 0.4 0.5
- operating margin (%) na na 5.7 11.0 12.9
- leverage (x) 2.7 3.0 2.7 2.6 24
- interest burden (%) 147.1 168.2 24.9 69.3 76.1
- tax burden (%) na na 100.0 100.0 100.0
WACC (%) 6.6 6.6 6.6 6.6 6.6
ROIC (%) (9.4) (7.9) 1.1 5.2 6.8
NOPAT (Bt m) (1,761) (1,477) 324 1,812 2,487
invested capital (Bt m) 18,587 29,892 34,655 36,512 38,410

Sources: Company data, Thanachart estimates
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Change in Numbers

(Unchanged) TP: Bt 4.50

Upside : 22.3%

(From Bt4.40)
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COMPANY NOTE

ERW

SIRIPORN ARUNOTHAI

Ex 1: Changes In Our Key Assumptions And Earnings Revisions

# of rooms

- New

-Old

- Change (%)

Occupancy rate (%)
- New
- Old

- Change (pp)

ARR (Bt/room/night)
- New

-Old

- Change (%)

Gross margin (%)
- New
- Old

- Change (pp)

SG&A to sales (%)
- New

-0l

- Change (pp)

Interest expenses (Bt m)
- New

-0

- Change (%)

Normalized profit (Bt m)
- New

- Old

- Change (%)

2019

9,569

76.4

1,764

54.5

38.6

402

464

2020

9,802

36.6

1,136

36.5

87.5

536

(1,585)

2021

10,094

293

913

13.6

124.6

521

(2,021)

2022F

10,188
10,055
1.3

59.1
57.4
1.7

1,244
1,207
3.1

442
404
3.8

52.2
49.6
2.5

459
460
(0.2)

(668)
(739)
n.a.

2023F  2024F

10,188 10,677
10,188 10,188
- 4.8
712 77.2
70.8 77.3
0.4 (0.1)*
1,435 1,603
1,414 1,596
1.5 0.4
53.9 54.4
52.4 53.0
1.5 1.5
40.5 36.1
38.0 33.6
2.6 2.4
473 455
469 447
0.9 1.8
268 685
245 680
9.8 0.6

Sources: Company data, Thanachart estimates

Note:  * More new hotels opening
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COMPANY NOTE ERW SIRIPORN ARUNOTHAI

Ex 2: Room Breakdown By Segment In 2Q22 Ex 3: Earnings Turnaround
Luxury (Bt/share)
0, -
9% 021 012 0.14
0.1 J 0.06
Midscale 0.0 1 T T T T T "
17%
(0.1) 1
Budget (0.2) 1 (0.15)
0,
55% (0.3) -
(0.4) 4
Economy (0.40)
19% (0.5) + (0.47)
(0.6) -
2019 2020 2021 2022F 2023F 2024F
Source: Company data Sources: Company data; Thanachart estimates
Ex 4: Falling Net Gearing Ratio Ex 5: EBITDA Turns Positive
(x) (Btm)
3.0 - 2.8 2,500 + 2,237
Debt covenant level
25 | .- s, o 2,000 { 1846 1,735
1,500 A
2.0 -
15 1.6 15 1,000 1
15 A 1.4 657
500 A
1.0 -1 0.8
0 b T - T T T T 1
0.5 - (500) (164)
0.0 4 T . . . . \ (1,000) - (713)
2019 2020 2021 2022F 2023F 2024F 2019 2020 2021 2022F 2023F 2024F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE ERW SIRIPORN ARUNOTHAI

Ex 6: 12-month DCF-based TP Calculation Using A Base Year of 2023F

Terminal
(Bt m) 2023F  2024F 2025F  2026F 2027F  2028F 2029F  2030F 2031F  2032F 2033F Value ‘
EBITDA excl. depre from right of use 1,465 1,961 2,176 2,315 2,442 2,539 2,628 2,718 2,811 2,908 3,007 —
Free cash flow 477 1,297 1,493 1,625 1,757 1,773 1,886 1,959 2,035 2,114 2,195 39,281
PV of free cash flow 475 1,133 1,206 1,223 1,231 1,156 1,146 1,109 1,044 1,006 970 17,365
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 7.0
Terminal growth (%) 2.0
Enterprise value - add 29,065
investments
Net debt (2022F) 7,241
Minority interest (8)
Equity value 21,833
# of shares* 4,891
Target price/share (Bt) 4.50

Sources: Company data, Thanachart estimates
Note:  * Include ERW-W3 exercise

nyaamngswaltvanysal Tuseswadunsiaings
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APPENDIX ERW SIRIPORN ARUNOTHAI

COMPANY DESCRIPTION COMPANY RATING
Ui Glanimnil dna (umirw) (ERW) aaiiiiadun 29 5.0.1982 Industry Rating Scale
ERW TININANVDILIENY  ABNTAINUUAE swan lssusulunannnrans Outiook Very Strong 5
wummmmnmmnau (32U 5 017, TAUNaNY, szAUUTERIR WAz Analyst Business
smummuamm) ﬂ’Jﬂio,mﬂvLYlEI ﬂaﬁmu ERW wdvaslsusy 75 REC. Outlook Strong 4
WY b 81 2Q22 uAs mLuuﬁimaus] s WaAuAfUan was Good 3
UIMITIANTENANTEIBNIG cG Manage
rating* ment Fair 2
Weak 1
Financials Operating
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
ad A Aee o A, A A & ' B o o
» SraFoadungan GI’JUNﬂQ&ILﬂﬁB“D’]F_IINLLEJJ‘(]LLT\‘]LLﬂi\‘] LB Hyatt, . IidLLi&lfNﬂiZﬁgﬂ(ﬂ’ﬂuﬂEdL‘Y]W“d Uszinealng
. . A o A
Marriott, Novotel, Holiday Inn L8z Mercure Tadunusiiasne Y
= gumulssusungsuamalutsznelng
piflutszmelneves ERW
Aa L R ° a ] o A va a
. uaumwuaglummﬂLﬂuLmawaamr_l’m"l,mm'swuwmn
#nviadnen
O — Opportunity T — Threat
. Lﬁuﬂﬁiuﬁﬁmslﬁﬂ@gﬂ; Tsausvamianand  lsaususendsenda . mimid“u”uﬁguusaiwdw;jﬂsznaumﬂmum
URZIZAUTIM UL y o A e d o
* ERW FoIMIUREITUN LA IS UL N TR U EYUI TR UULAE

= lamalumsvsnoaluandan Wl 1594 UaILS BNy

* AUBIINTIA WATNNIIZUNAY adIﬁﬂ

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff

= goumsaimamadasrelsanalng walsaszune uanu
Target price (Bt) 4.22 4.50 7% LRE9MANVBIU TN RN TVB LI
Net profit 22F (Bt m) (670) (674) na

Net profit 23F (Bt m) 247 268 9%
Consensus REC BUY: 13 HOLD: 6 SELL: 0

= mifumzsdanudainadintadned Insuasensn@nga
niaeziduanuieidalszanmnmIva s

N~ - 4 ' d' o . '
= mitmwu‘ﬂgwumaamsmammslu"lmULLa:mIaﬂammaauma
HOW ARE WE DIFFERENT FROM THE STREET?

Iz TUaIN
= ﬂs:mmmsﬁﬂma:ﬁmLm‘v\mmlaamgandwammmﬁnﬁaﬂ
A a o &, X o
Lua\‘]ﬁrmmmguuaa‘nLﬂumﬂmﬂ“ﬂu@amsﬁummaa ERW
Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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ERW

The Erawan Group Public Co. Ltd.

Sector: Services | Hotel

ESG &
Sustainability
Report

ERW fudisznaunslssusalndsamalnanslauusud  Hyatt,
Marriott, Holiday Inn, Mercure, Novotel ua¢ lbis %anmnﬁﬂ'aﬁtmsuﬁ
28961189 "Hop Inn" Tungalssusasendanien inliazuun ESG I
i B G o SRS wangsnevasuIsny axlale

Thanachart ESG Rating
2.8

nalwtianisdasaaisuanainitn uas LS’]L%amimmuﬁﬁnwm ERW 1 2 3 4 5
Taanialiing udsolufuaniisammiainulszidn ESG T Low HIGH
Arabesque S&P
SETTHSI THSI DJSI MSCI S-Ray Refinitiv Global Moody's CG Rating
Index Index Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
ERW - - - 38.97 40.88 13.05 - 4.0

Sources: SETTRADE, SETTHSI Index, Thailand Sustainability Investment (THSI), The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, Arabesque S-Ray®,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY ERW SIRIPORN ARUNOTHAI

INCOME STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Revenue to rebound on Sales 2,306 1,485 4,030 5,371 6,496
Thailand’s tourism Cost of sales 1,465 1,284 2,250 2,475 2,960
recovery Gross profit 841 201 1,780 2,896 3,536

% gross margin 36.5% 13.6% 44.2% 53.9% 54.4%

Selling & administration expenses 2,017 1,850 2,102 2,177 2,344
Operating profit (1,176) (1,649) (322) 719 1,192

% operating margin -51.0% -111.0% -8.0% 13.4% 18.4%

Depreciation & amortization 1,012 936 979 1,016 1,045
EBITDA (164) (713) 657 1,735 2,237

% EBITDA margin -71% -48.0% 16.3% 32.3% 34.4%

Non-operating income 42 80 55 53 52

Non-operating expenses 0 0 0 0 0

Interest expense (536) (521) (459) (473) (455)
Pre-tax profit (1,669) (2,090) (726) 298 789

Income tax (39) 46 (29) 0 39
After-tax profit (1,630) (2,136) (697) 298 750

% net margin -70.7% -143.8% -17.3% 5.6% 11.5%

Shares in affiliates' Earnings (18) 9 10 0 0

Minority interests 63 105 19 (30) (65)

Extraordinary items (130) (29) (6) 0 0

NET PROFIT (1,715) (2,050) (674) 268 685

Normalized profit (1,585) (2,021) (668) 268 685

EPS (Bt) (0.4) (0.5) (0.1) 0.1 0.1

Normalized EPS (Bt) (0.4) (0.5) (0.1) 0.1 0.1

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 1,962 2,655 1,567 1,587 1,574
Cash & cash equivalent 1,623 1,242 1,000 1,000 1,000

Plans to open 12 new Account receivables 77 100 221 221 178
hotels in 2022-24 Inventories 46 39 68 75 89
Others 217 1,274 278 292 307

Investments & loans 48 48 48 48 48

Net fixed assets 14,281 14,494 14,576 14,631 14,362

Other assets 4,923 5,252 5,208 5,156 4,948

Total assets 21,215 22,450 21,399 21,422 20,932

LIABILITIES:

Current liabilities: 2,812 1,489 1,484 1,650 1,725
Account payables 145 143 247 237 284
Bank overdraft & ST loans 1,410 690 466 627 679
Current LT debt 726 105 177 167 122
Others current liabilities 532 551 594 618 640

Total LT debt 10,551 10,356 8,677 8,170 5,985

Others LT liabilities 3,923 4,582 5,909 6,000 5,922

Total liabilities 17,286 16,427 16,069 15,820 13,631

Minority interest 116 11 (8) 22 87

Preferreds shares 0 0 0 0 0

Paid-up capital 2,518 4,532 4,532 4,532 4,891

Share premium 910 910 910 910 1,629

Warrants 0 0 0 0 0

Surplus (133) 2,058 2,058 2,058 2,058

Retained earnings 519 (1,488) (2,161) (1,920) (1,365)

Shareholders' equity 3,813 6,012 5,338 5,580 7,214

Liabilities & equity 21,215 22,450 21,399 21,422 20,932

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

ERW

SIRIPORN ARUNOTHAI

Selling three Ibis hotels
to strengthen cash inflow
stream in 2022F

Inexpensive valuation, in
our view

CASH FLOW STATEMENT
FY ending Dec (Bt m)
Earnings before tax

Tax paid

Depreciation & amortization

Chg In w orking capital

Chg In other CA & CL / minorities
Cash flow from operations

Capex

Right of use

ST loans & investments

LT loans & investments

Adj for asset revaluation

Chg In other assets & liabilities
Cash flow from investments
Debt financing

Capital increase

Dividends paid

Warrants & other surplus
Cash flow from financing

Free cash flow

2020A
(1,669)
39
1,012
25
(543)
(1,136)

(637)
(4,619)
0
31
0
4,725
(500)
2,524
0
(176)
(58)
2,290

(1,774)

2021A

(2,090)
(45)
936
(18)

(1,029)

(2,247)

(909)
(749)
0
0
0
811
(847)
(1,536)
2,014
0
2,236
2,714

(3,156)

2022F

(726)
29
979

(46)
1,025
1,262

(800)
(200)

0

0

0

1,327

327
(1,832)
(0)

0

0
(1,832)

462

2023F 2024F
298 789
0 (39)
1,016 1,045
(16) 75
(15) (17)
1,284 1,852
(800) (500)
(200) (50)
0 0

0 0

0 0

99 (73)
(901) (623)
(356) (2,178)
0 1,079
(27) (130)
0 0

(383) (1,229)

484 1,352

VALUATION
FY ending Dec

Normalized PE (x)

Normalized PE - at target price (x)
PE (x)

PE - at target price (x)
EV/EBITDA (x)

EV/EBITDA - at target price (x)
P/BV (x)

P/BV - at target price (x)
P/CFO (x)

Price/sales (x)

Dividend yield (%)

FCF Yield (%)

(Bt)

Normalized EPS
EPS

DPS

BV/share
CFO/share
FCF/share

na
na

na

na

na

na
3.8
46

(12.7)
7.2
0.0
(12.3)

(0.4)
(0.4)
0.0
1.0
(0.3)
(0.5)

2021A

na
na
na
na
na
na
238
3.4
(7.0)
1.2
0.0
(20.1)

(0.5)
(0.5)
0.0
1.3
(0.5)
(0.7)

2022F

na
na
na
na
38.4
442
3.2
3.9
13.4
4.1
0.0
2.7

(0.1)

(0.1)
0.0
1.2
0.3
0.1

2023F 2024F
63.0 26.3
771 321
63.0 26.3
771 321
14.3 10.6
16.5 12.4
3.0 25
3.7 3.1
13.2 9.7
3.1 2.6
0.3 1.1
29 7.5
0.1 0.1
0.1 0.1
0.0 0.0
1.2 1.5
0.3 0.4
0.1 0.3

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY ERW SIRIPORN ARUNOTHAI

FINANCIAL RATIOS
FY ending Dec
Growth Rate
Sales (%) (63.9) (35.6) 171.3 33.3 20.9
Improving financial Net profit (%) na na na na 155.0
status EPS (%) na na na na 139.8
Normalized profit (%) na na na na 155.0
Normalized EPS (%) na na na na 139.8
Dividend payout ratio (%) 0.0 0.0 0.0 20.0 30.0
Operating performance
Gross margin (%) 36.5 13.6 44.2 53.9 54.4
Operating margin (%) (51.0) (111.0) (8.0) 13.4 18.4
EBITDA margin (%) (7.1) (48.0) 16.3 323 34.4
Net margin (%) (70.7) (143.8) (17.3) 5.6 11.5
D/E (incl. minor) (x) 3.2 1.9 1.7 1.6 0.9
Net D/E (incl. minor) (x) 2.8 1.6 1.6 1.4 0.8
Interest coverage - EBIT (x) na na na 1.52 2.6
Interest coverage - EBITDA (x) na na 1.4 3.7 4.9
ROA - using norm profit (%) na na na 1.3 3.2
ROE - using norm profit (%) na na na 4.9 10.7
DuPont
ROE - using after tax profit (%) na na na 5.5 1.7
- asset turnover (x) 0.1 0.1 0.2 0.3 0.3
- operating margin (%) na na na 14.4 19.2
- leverage (x) 4.1 4.4 3.9 3.9 3.3
- interest burden (%) 147.3 133.2 272.0 38.7 63.4
- tax burden (%) na na na 100.0 95.0
WACC (%) 7.0 7.0 7.0 7.0 7.0
ROIC (%) (7.9) (11.1) (1.9) 5.3 8.4
NOPAT (Bt m) (1,176) (1,649) (309) 719 1,133
invested capital (Bt m) 14,877 15,921 13,658 13,544 13,000

Sources: Company data, Thanachart estimates
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Company Update

(Unchanged) TP: Bt 43.00

Upside : 33.3%

(Unchanged)
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COMPANY NOTE MINT SIRIPORN ARUNOTHAI

Ex 1: Changes In Our Key Assumptions And Earnings Revisions

2019 2020 2021 2022F 2023F 2024F
MINT's occupancy rate (%)

- New 75.3 44.7 41.5 59.6 68.0 73.5
-0 55.8 67.5 72.3
- Change (pp) 3.8 0.5 1.2

MINT's ARR (Bt/night)

- New 4,471 3,648 3,538 3,994 4,117 4,207
- Old 3,843 3,900 3,994
- Change (%) 3.9 5.6 5.3

NH's occupancy rate (%)

- New 72 25 34 58 67 71
-0 58 67 71
- Change (pp) 0.1 0.1 0.1

NH's ARR (Euro/night)

- New 103 84 89 108 116 118
- Old 107 115 117
- Change (%) 0.8 0.9 0.9

# food stores (owned+franchise)

- New 2,377 2,370 2,389 2,485 2,559 2,610
- Previous 2,461 2,534 2,585
- Change (%) 0.97 0.97 0.97
% SSSG

- New (3.0) (15.5) (5.1) 13.5 7.0 3.0
-Old 7.0 5.0 3.0
- Change (pp) 6.50 2.00 -

Gross margin (%)

- New 44 .4 15.3 31.1 43.5 44.2 44.8
-0l 39.6 43.5 443
- Change (pp) 3.9 0.7 0.6
SG&A to sales (%)

- New 39.4 47.3 481 37.2 34.1 33.6
-0 37.6 35.4 34.8
- Change (pp) (0.5) (1.3) (1.3

Other income (%)

- New 4,572 2,165 6,096 2,601 2,845 3,061
- Old 6,150 4,580 4,602
- Change (pp) (57.7) (37.9) (33.5)

Normalized profit (Bt m)

- New 7,060 (19,388)  (9,314) 1620 6955 9,372
-0ld 1619 6952 9,376
- Change (%) 0.1 0.0 (0.0)

Sources: Company data, Thanachart estimates
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COMPANY NOTE

MINT

Ex 2: MINT’s Revenue Breakdown By Business
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Ex 3: MINT’s Geographical Revenue Breakdown
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Ex 4:

Hotel Revenue Breakdown By Region In 2019
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Ex 5: Hotel Revenue Breakdown By Region In 1H22
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Ex 6: Food Revenue Breakdown By Region In 2019

Others
10%

Australia
11%

Thailand
65%
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COMPANY NOTE MINT SIRIPORN ARUNOTHAI

Ex 8: 12-month DCF-based TP Calculation Using A Base Year of 2023F

(Bt m) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F‘ 2032F 2033F Ter\r,n;ruael‘
EBITDA excl. depre from right of use 21,878 24,786 26,904 28,481 29,806 31,152 32,548 33,999 35375 36,937 38,559 —
Free cash flow 13,392 14,472 20,153 22,092 24,089 25113 26,153 27,435 28,713 30,015 31,437 491,639
PV of free cash flow 13,355 12,465 16,109 16,176 16,316 15,731 15,154 14,706 14,237 13,242 12,780 199,870
Risk-free rate (%) 25

Market risk premium (%) 8.0

Beta 1.2

WACC (%) 7.8

Terminal growth (%) 2.0

Enterprise value - add 363,912

investments

Net debt (2022F) 106,968

Minority interest 11,067

Equity value 245,876

# of shares™ 5,759

Target price/share (Bt) 43.00

Sources: Company data, Thanachart estimates
Note: * Includes MINT-W7, MINT-W8 and MINT-W9 exercises

nyaamneswaltvanysal Tuseswadunsiaings
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APPENDIX

MINT

SIRIPORN ARUNOTHAI

COMPANY DESCRIPTION

COMPANY RATING
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uananil 3o msuuIRdlaNunaInnasuasdunian daniime

g1 nsuasaaUssina
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Industry
Outlook Very Strong 5
Analyst Business
REC. Outlook Strong 4
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S — Strength

@ a A v oy % ' a %
- LﬂuLﬁ]’]’Uadﬁqiﬂﬁ]IidLLill mvlmummammﬂuamaﬁ INLTW LW

@31, Oaks, Avani, Tivoli itaz NH Hotels
(52 v o '
= LITWANIUDIRITUDY MINT Lﬂugmimmmﬂi:mﬂ

P
o

= Janunainnan U’uaoﬁuaﬁmmaﬂsa bbId

O — Opportunity

» mIsnwdinagniuaznisBefianaialan
a A & ' = o<

= mndulafudunsszasmsvsinanalan

= nmadamnleannsfiagandoiaifiunarinlimaslasims

Source: Thanachart; *CG Rating

W — Weakness

»  zgdmulssusanzauenaludszinelng

' ¥ )
o

= ' dwﬂ ' = . v A a o [l
" AAANRIURURNADNUNEI ‘Vﬁﬂdﬂ']it‘l]’]‘liaﬂﬂﬂ’]iﬂidl%mﬂ%ﬁ 2018

T — Threat

;oA @ a =
- mimwuﬂguuswaaaﬂsznauqsnahumu TdLﬂ%qﬂﬁiiﬂ‘L%ﬂ"li

Uaadaanuauialunsvinmls
= nauivilwesszneunfiviuemanalu uazdradszing

- ﬂ’]iLLWfizu’]WHadIﬂ?}(ﬂ 19

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 40.79 43.00 5%
Net profit 22F (Bt m) 1,819 1,620 -11%
Net profit 23F (Bt m) 6,052 6,955 15%
Consensus REC BUY: 22 HOLD: 1 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?
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Minor International Public Co. Ltd. SUStalnablllty
Sector: Services | Hotel Report
MINT dudingsialasusy ans uaglaflaladlunanaszmearialan Thanachart ESG Rating
viEnTianadaneaeilssian  ESG  uarmsiw  ESG  laaduns 3.8
Whnanguazuanagnsgaon 1 ldazuwn ESG §Su MINT Aaudng I
goft 3.8 uazanadn MINT azanansndacuwwiiadulaluewaaide -
ussqiihuanevausEny HNAH 1 2 3 4 5
Low HIGH
Arabesque S&P
SETTHSI THSI DJsI MSCI S-Ray Refinitiv Global Moody's CG Rating
Index Index Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
MINT YES YES YES AA 60.39 90.95 66.99 37.0 5.0

Sources: SETTRADE, SETTHSI Index, Thailand Sustainability Investment (THSI), The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, Arabesque S-Ray®,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY MINT SIRIPORN ARUNOTHAI

INCOME STATEMENT
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings turnaround in Sales 55,812 68,868 105,103 123,676 133,088
2022-24F Cost of sales 47,254 47,417 59,392 69,048 73,416
Gross profit 8,558 21,451 45,711 54,628 59,672

% gross margin 15.3% 31.1% 43.5% 44 2% 44 .8%

Selling & administration expenses 26,426 33,137 39,084 42,139 44,674
Operating profit (17,868) (11,686) 6,627 12,489 14,997

% operating margin -32.0% -17.0% 6.3% 10.1% 11.3%

Depreciation & amortization 18,241 19,942 17,836 17,774 17,823
EBITDA 374 8,256 24,463 30,263 32,820

% EBITDA margin 0.7% 12.0% 23.3% 24.5% 24.7%

Non-operating income 2,742 6,730 3,216 3,356 3,440

Non-operating expenses (625) 1,469 (450) 0 0

Interest expense (7,452) (8,118) (7,921) (7,433) (7,198)
Pre-tax profit (23,204) (11,605) 1,472 8,411 11,239

Income tax (2,983) (1,490) 147 841 1,247
After-tax profit (20,220) (10,114) 1,325 7,570 9,991

% net margin -36.2% -14.7% 1.3% 6.1% 7.5%

Shares in affiliates' Earnings (464) (209) (108) 59 176

Minority interests 1,296 1,009 403 (675) (795)

Extraordinary items (2,019) (3,853) 0 0 0

NET PROFIT (21,407) (13,167) 1,620 6,955 9,372

Normalized profit (19,388) (9,314) 1,620 6,955 9,372

EPS (Bt) 4.7) (2.8) 0.1 1.0 1.5

Normalized EPS (Bt) (4.3) (2.1) 0.1 1.0 1.5

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 52,064 48,827 58,200 49,004 51,907
Cash & cash equivalent 26,188 25,097 25,000 10,000 10,000

Improving balance sheet Account receivables 12,286 14,638 23,036 27,107 29,170
Inventories 3,683 3,490 4,393 5,108 5,431
Others 9,908 5,602 5,770 6,790 7,306

Investments & loans 16,052 16,249 16,249 16,249 16,249

Net fixed assets 122,718 130,050 125,941 125,552 126,763

Other assets 171,492 174,508 167,494 160,632 154,136

Total assets 362,327 369,633 367,883 351,436 349,055

LIABILITIES:

Current liabilities: 41,238 58,058 59,479 61,114 61,385
Account payables 15,310 18,394 22,780 26,484 28,160
Bank overdraft & ST loans 140 482 528 479 457
Current LT debt 6,656 17,663 17,087 15,503 14,781
Others current liabilities 19,131 21,520 19,083 18,648 17,988

Total LT debt 129,897 114,483 114,353 103,750 98,920

Others LT liabilities 114,868 117,599 103,288 98,268 93,363

Total liabilities 286,003 290,140 277,120 263,132 253,668

Minority interest 9,343 11,470 11,067 11,742 12,537

Preferreds shares 0 0 0 0 0

Paid-up capital 5,182 5,214 5,759 5,759 5,759

Share premium 24,196 24,893 38,737 38,737 38,737

Warrants 0 0 0 0 0

Surplus 21,927 38,046 35,046 26,765 26,765

Retained earnings 15,676 (130) 153 5,301 11,589

Shareholders' equity 66,981 68,023 79,696 76,563 82,850

Liabilities & equity 362,327 369,633 367,883 351,436 349,055

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

MINT

SIRIPORN ARUNOTHAI

No risk of a capital call, in

our view

Inexpensive valuation, in

our opinion

CASH FLOW STATEMENT
FY ending Dec (Bt m)
Earnings before tax

Tax paid

Depreciation & amortization

Chg In w orking capital

Chg In other CA & CL / minorities
Cash flow from operations

Capex

Right of use

ST loans & investments

LT loans & investments

Adj for asset revaluation

Chg In other assets & liabilities
Cash flow from investments
Debt financing

Capital increase

Dividends paid

Warrants & other surplus
Cash flow from financing

Free cash flow

2020A

(23,204)
1,554
18,241

(1,001)
10,654
6,244

(8,426)
(98,480)
0
(2,208)
0
78,706
(30,409)
24,095
9,741
(1,461)
4,647
37,022

(2,182)

2021A

(11,605)
1,748
19,942
924
9,362
20,371

(16,377)
(8,587)
0
(197)
0
(6,446)
(31,606)
(4,064)
728
(1,546)
15,026
10,144

3,994

2022F
1,472
(27)
17,836
(4,915)
(2,832)
11,534

(5,000)
(1,000)

0

0

0
(15,024)
(21,024)
(660)

14,390
(1,337)
(3,000)

9,393

6,534

2023F
8,411
(556)
17,774
(1,081)
(1,681)
22,868

(9,000)
(1,000)

0

0

0
(5,543)
(15,543)
(12,237)

0
(1,807)
(8,281)
(22,325)

13,868

2024F
11,239
(1,241)
17,823
(711)
(1,008)
26,102

(11,000)
(1,000)

0

0

0
(5,444)
(17,444)
(5,574)

0
(3,084)

0
(8,658)

15,102

VALUATION
FY ending Dec

Normalized PE (x)

Normalized PE - at target price (x)
PE (x)

PE - at target price (x)
EV/EBITDA (x)

EV/EBITDA - at target price (x)
P/BV (x)

P/BV - at target price (x)
P/CFO (x)

Price/sales (x)

Dividend yield (%)

FCF Yield (%)

(Bt)

Normalized EPS
EPS

DPS

BV/share
CFO/share
FCF/share

na

na

na

na

717.1

857.5

25

34

25.2

3.0

0.0
(1.4)

(4.3)
(4.7)
0.0
12.7
1.3
(0.4)

na
na
na
na
33.6
40.4
25
3.3
8.3
25
0.0
24

(2.1)

(2.8)
0.0

12.9
3.9
0.8

628.5
837.9
628.5
837.9
11.7
141
2.3
3.1
15.4
1.6
0.0
3.7

0.1
0.1
0.0
13.8
21
1.2

31.8
42.4
31.8
42.4
9.8
11.8
2.4
3.2
8.1
1.4
0.6
75

1.0
1.0
0.2
13.3
4.0
24

221
29.5
221
29.5
8.8
10.7
22
3.0
71
1.3
1.4
8.1

15
1.5
0.4

14.4
45
2.6

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY MINT SIRIPORN ARUNOTHAI

FINANCIAL RATIOS

FY ending Dec 2023F 2024F

Growth Rate

Sales (%) (52.4) 23.4 52.6 17.7 7.6
Rising asset utilization Net profit (%) na na na 329.2 34.8
and cost control to drive EPS (%) na na na 1,877.3 43.6
up margins Normalized profit (%) na na na 329.2 34.8

Normalized EPS (%) na na na 1,877.3 43.6

Dividend payout ratio (%) 0.0 0.0 0.0 20.0 30.0

Operating performance

Gross margin (%) 15.3 31.1 435 44.2 44.8
Operating margin (%) (32.0) (17.0) 6.3 10.1 11.3
EBITDA margin (%) 0.7 12.0 23.3 24.5 24.7
Net margin (%) (36.2) (14.7) 1.3 6.1 7.5
D/E (incl. minor) (x) 1.8 1.7 1.5 1.4 1.2
Net D/E (incl. minor) (x) 1.4 1.4 1.2 1.2 1.1
Interest coverage - EBIT (x) na na 0.8 1.7 2.1
Interest coverage - EBITDA (x) 0.1 1.0 3.1 4.1 4.6
ROA - using norm profit (%) na na 0.4 1.9 27
ROE - using norm profit (%) na na 22 8.9 11.8
DuPont
ROE - using after tax profit (%) na na 1.8 9.7 12.5
- asset turnover (x) 0.2 0.2 0.3 0.3 0.4
- operating margin (%) na na 8.9 12.8 13.9
- leverage (x) 4.3 54 5.0 4.6 4.4
- interest burden (%) 147.3 332.8 16.7 53.1 61.0
- tax burden (%) na na 90.0 90.0 88.9
WACC (%) 7.8 7.8 7.8 7.8 7.8
ROIC (%) (10.2) (6.6) 34 6.0 7.2
NOPAT (Bt m) (17,868) (11,686) 5,965 11,240 13,333
invested capital (Bt m) 177,485 175,554 186,664 186,294 187,008

Sources: Company data, Thanachart estimates

THANACHART RESEARCH



DISCLAIMER SIRIPORN ARUNOTHAI

ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data, content or software
which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree to comply with and be bound by the
applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. Arabesque S-Ray (0-100)

3. Refinitiv (0-100)

4. S&P Global (0-100)

5. Moody's ESG Solutions (0-100)

SET THSI Index (SETTHSI)

Nowadays, long-term investment tends to be more focused on sustainable companies. The financial statement performance and the consideration in environmental, social and
governance (ESG) perspective are keys aspects for analysis.

SET has created a Thailand Sustainability Investment (THSI) list since 2015 for using as an alternative investment in the high performance ESG stocks for investors while, supporting the
sustainable Thai companies. SET defines the sustainable companies as the companies that embrace risk management, supply chain management and innovations together with
responsibility for environmental, social and governance aspects

As a result, SET has created the SETTHSI for the purpose of indicating the price of these sustainable companies that pass the market capital size and liquidity criteria.

Arabesque S-Ray®

The S-Ray data here is published with a 3 month delay. For the latest data, please contact sray@arabesque.com

Arabesque S-Ray® is a service (the "Service") provided by Arabesque S-Ray GmbH ("Arabesque S-Ray") and its branch and subsidiary companies. Arabesque S-Ray is a limited liability
company (Gesellschaft mit beschrénkter Haftung) incorporated in Frankfurt am Main and organized under the laws of Germany with registered number HRB 113087 in the commercial
register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main, Germany. The Service is unconnected to any of the asset management
activities conducted within the wider group of Arabesque companies, and is not investment advice or a solicitation or an offer to buy any security or instrument or to participate in
investment services. RELIANCE - Arabesque S-Ray makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein,
and accepts no liability for any loss, of whatever kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. ENQUIRIES - Any enquiries in respect
of this document should be addressed to Arabesque S-Ray.

Arabesque S-Ray® - The ESG Score, ranging from 0 to 100, identifies sustainable companies that are better positioned to outperform over the long run, based on the principles of
financial materiality. That is, when computing the ESG Score of a company, the algorithm will only use information that significantly helps explain future risk-adjusted performance.
Materiality is applied by overweighting features with higher materiality and rebalancing these weights on a rolling quarterly basis to stay up-to-date

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission"

"Although [User ENTITY NAME's] information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information")
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fithess for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, non of the Information can in and of itself be
used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data
herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks

BB -BBB - A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

S&P Global Market Intelligence

Copyright © 2021, S&P Global Market Intelligence (and its affiliates as applicable). Reproduction of any information, opinions, views, data or material, including ratings (“Content”) in any
form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy,
completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained
from the use of such Content. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity
costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not
a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice. Credit
ratings are statements of opinions and are not statements of fact.

ESG risk combines the concepts of management and exposure to arrive at an absolute assessment of ESG risk. We identify five categories of ESG risk severity that could impact a
company’s enterprise value

Moody's ESG Solutions

© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT
RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY.
CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT
OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS
DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE
NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS,
ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE
CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS
AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN
INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT
MOODY’S PRIOR WRITTEN CONSENT.
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DISCLAIMER SIRIPORN ARUNOTHAI

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a
credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an
auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect,
special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such
information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt,
by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or
suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF
ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody'’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCQ”), hereby discloses that most issuers of debt securities (including corporate
and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay
to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also
maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may
exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly reported to the SEC an ownership
interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody’s Investors Service
Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided
only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that
you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or
its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the
issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with
the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

Additional terms for Hong Kong only: Any Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the Hong Kong Securities and Futures
Ordinance (“SFQ”) is issued by Vigeo Eiris Hong Kong Limited, a company licensed by the Hong Kong Securities and Futures Commission to carry out the regulated activity of advising
on securities in Hong Kong. This Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the SFO is intended for distribution only to
“professional investors” as defined in the SFO and the Hong Kong Securities and Futures (Professional Investors) Rules. This Second Party Opinion or other opinion must not be
distributed to or used by persons who are not professional investors.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY 125,000 to approximately JPY550,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

Refinitiv ESG

These Terms of Use govern your access or use of the ESG information and materials on the Refinitiv website and any Al powered voice assistance software ("Refinitiv ESG Information”).
20200 Refinitiv. All rights reserved. Refinitiv ESG Information is proprietary to Refinitiv Limited and/or its affiliates ("Refinitiv").

The Refinitiv ESG Information is for general informational and non-commercial purposes only. Reproduction, redistribution or any other form of copying or transmission of the Refinitiv
ESG Information is prohibited without Refinitiv’s prior written consent.

All warranties, conditions and other terms implied by statute or common law including, without limitation, warranties or other terms as to suitability, merchantability, satisfactory quality and
fitness for a particular purpose, are excluded to the maximum extent permitted by applicable laws. The Refinitiv ESG Information is provided "as is" and Refinitiv makes no express or
implied warranties, representations or guarantees concerning the accuracy, completeness or currency of the information in this service or the underlying Third Party Sources (as defined
below). You assume sole responsibility and entire risk as to the suitability and results obtained from your use of the Refinitiv ESG Information.

The Refinitiv ESG Information does not amount to financial, legal or other professional advice, nor does it constitute: (a) an offer to purchase shares in the funds referred to; or (b) a
recommendation relating to the sale and purchase of instruments; or (c) a recommendation to take any particular legal, compliance and/or risk management decision. Investors should
remember that past performance is not a guarantee of future results.

The Refinitiv ESG Information will not be used to construct or calculate and index or a benchmark, used to create any derivative works or used for commercial purposes. Refinitiv's
disclaimer in respect of Benchmark Regulations applies to the Refinitiv ESG Information.

No responsibility or liability is accepted by Refinitiv its affiliates, officers, employees or agents (whether for negligence or otherwise) in respect of the Refinitiv ESG Information, or for any
inaccuracies, omissions, mistakes, delays or errors in the computation and compilation of the Refinitiv ESG Information (and Refinitiv shall not be obliged to advise any person of any
error therein). For the avoidance of doubt, in no event will Refinitiv have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
relating to any use of the Refinitiv ESG Information.

You agree to indemnify, defend and hold harmless Refinitiv from and against any claims, losses, damages, liabilities, costs and expenses, including, without limitation, reasonable legal
and experts' fees and costs, as incurred, arising in any manner out of your use of, or inability to use, any Information contained on the Refinitiv web site or obtained via any Al powered
voice assistance software.

You represent to us that you are lawfully able to enter into these Terms of Use. If you are accepting these Terms of Use for and on behalf of an entity such as the company you work for,
you represent to us that you have legal authority to bind that entity.

By accepting these Terms of Use you are also expressly agreeing to the following Refinitiv's website Terms of Use.

Refinitiv ESG scores are derived from third party publicly available sources (“Third Party Sources”) and are formulated on the basis of Refinitiv own transparent and objectively applied
methodology. Refinitiv’s ESG Information methodology can be accessed here.

Score range Description

0to 25 First Quartile Scores within this range indicates poor relative ESG performance and insufficient degree of transparency in reporting material ESG data publicly.

> 25to 50 Second Quartile Scores within this range indicates satisfactory relative ESG performance and moderate degree of transparency in reporting material ESG data publicly.
>50to 75 Third Quartile Scores within this range indicates good relative ESG performance and above average degree of transparency in reporting material ESG data publicly.
> 7510 100 Fourth Quartile Score within this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data publicly.

CG Report : by Thai Institute of Directors Association (Thai I0D), Established in December 1999, the w10 AAAAA  Execelent

Thai IOD is a membership organization that strives to promote professionalism in directorship. The 30-89 AAAA  VeryGood

Thai 10D offers directors certification and professional development courses, provides a variety of 7079 AAA Good

seminars, forums and networking events, and conducts research on board governance issues and 60-69 satisfactory

practices. Membership comprises board members from companies ranging from large publicly listed 50-59 Ab Pass

companies to small private firms. Below A NiA
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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. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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