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 Mixed picture for 3Q24F normalized profit  
 

 The sector’s normalized profit is estimated to grow 19% y-y. 

 Rising costs pressure ERW’s and CENTEL’s earnings. 

 MINT to post the strongest core profit growth in 3Q24F. 

 We still like MINT the most in the hotel sector. 

 

 We estimate the hotel sector to post a Bt3.0bn normalized profit in 3Q24F, up by 19% y-y but down 

19% q-q. We expect that the y-y normalized profit growth will primarily be due to the improving 

operations of MINT’s hotel business. The q-q normalized profit drop is likely to be due to rising 

costs from CENTEL’s and ERW’s new hotel openings, as well as MINT’s declining performance in 

Europe in 3Q24. Notably, 2Q is typically the peak season in Europe. 

 

Ex 1: 3Q24F Earnings Estimates   
Normalized profit (Bt m) 9M as %  Change (%)  Positive / Negative factors Results 

 
3Q23 2Q24 3Q24F  2024F Y-Y Q-Q 

 
announcement 

date 

CENTEL 74  313  78  77.9  6.2  (74.9)  Weak y-y normalized profit growth due 

to rising pre-operating expenses from 

hotel reopening in Phuket and two new 

hotels in Maldives 

14-Nov-24 

ERW 145  127  125  64.2  (13.5) (1.3)  Y-Y normalized profit drop resulting 

from negative impact on Grand Hyatt 

Erawan and rising costs from new 

hotels 

14-Nov-24 

MINT 2,273  3,230  2,759*  68.0  21.4  (14.6)  Strong y-y normalized profit growth 

resulting from strong RevPar growth 

for the hotel business in Thailand and 

Europe 

12-Nov-24 

Sum 2,492  3,669  2,963  69.1  18.9  (19.2)     
 

Sources: Company data; Thanachart estimates 

Note:       * We estimate MINT to have non-recurring hedging FX loss of Bt2.6bn in 3Q24. If this extraordinary item is included, MINT is expected to report a net profit of  
         Bt159m in 3Q24, down 93% y-y and 94% q-q.   

 

 CENTEL: We estimate CENTEL to make a normalized profit of Bt78m in 3Q24, up 6% y-y but 

down 75% q-q. We expect the y-y earnings growth to mainly be driven by improving operations in 

food business. A sharp drop in q-q earnings is likely due to rising pre-operating expenses for a 

hotel that reopened in Phuket, as well as for two new hotels in the Maldives. Note that CENTEL will 

reopen Centara Karon Resort Phuket in late November this year and will open one hotel in 

Maldives in November 2024, followed by another hotel in the Maldives in February 2025.  

We estimate CENTEL’s occupancy rate (OR) at 67% in 3Q24F vs. 68% in 3Q23 and 69% in 2Q24. 

We estimate CENTEL’s average room rate (ARR) in 3Q24F at Bt4,944/night, up 9% y-y and 1%    

q-q. RevPar is estimated to grow by 8% y-y but decline by 2% q-q to Bt3,319/night. We estimate 

food’s same-store-sales growth (SSSG) at +3% in 3Q24F and total-system-sales growth (TSSG) at 

4% in 3Q24F.  
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 ERW: We estimate ERW to report weak normalized profit at Bt125m in 3Q24, down 14% y-y and 

1% q-q. This is likely to be lower than our previous expectation. ERW’s revenue from hotel 

business is estimated to increase by 5% y-y and flat q-q to Bt1.8bn in 3Q24. Meanwhile, operating 

margin is expected to decline to 15.7% in 3Q24 from 17.3% in 3Q23 and 16.0% in 2Q24 due to 

rising costs from new hotels. ERW opened two new HOP INN hotels in 3Q24 including one hotel in 

Nakorn Phanom and one hotel in Davao, Philippines. 

OR for ERW’s non HOP-INN hotel is estimated at 79% in 3Q24 vs. 82% in 3Q23 and 80% in 2Q24. 

Non-HOP INN’s RevPar in 3Q24 is expected to grow by 2% y-y and 1% q-q to c. 

Bt2,500/room/night. HOP INN Thailand’s OR is estimated at 78% in 3Q24 vs. 81% in 3Q23 and 

80% in 2Q24. Its RevPar in 3Q24 is estimated to grow by 6% y-y but decline by 2% q-q to c. 

Bt560/night. HOP INN Philippines’ OR is estimated at 70% in 3Q24 vs. 79% in 3Q23 and 77% in 

2Q24. Its RevPar in 3Q24 is estimated at c. Bt700/night, down by 11% y-y and 8% q-q.  

 MINT: We estimate MINT to report normalized profit of Bt2.8bn in 3Q24F, up 21% y-y but down 

15% q-q. We expect the y-y normalized profit growth to be mainly due to improving hotel 

operations, mainly in Europe and Thailand. We estimate RevPar of hotel in Europe and Thailand to 

grow by 9% and 12% y-y in 3Q24. MINT’s food business is expected to perform weakly in 3Q24. 

We estimate its SSSG in 3Q24 at -2.7% (-0.7% SSSG for food business in Thailand, -20% for 

China and -1.6% for Australia) and TSSG at +0.4%.  Meanwhile, the q-q normalized profit drop will 

likely be due to the declining performance of its hotel business in Europe (the highest season is in 

2Q).  

Note that we estimate MINT to have non-recurring hedging FX loss of Bt2.6bn in 3Q24. If this 

extraordinary item is included, MINT is expected to report a net profit of Bt159m in 3Q24, down 

93% y-y and 94% q-q.   

 Looking ahead to 4Q24F, we expect to see stronger earnings momentum in the sector due to the 

improving hotel and food businesses in Thailand, driven by an increase in Thai and international 

tourists. We continue to favor MINT the most in the hotel sector, followed by CENTEL. 

 

Ex 2: Hotel Sector Valuations 

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

    price price (Downside) cap 2024F 2025F 2024F 2025F 2024F 2025F 

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

CENTEL BUY 35.00 47.00 34.3 47,250 31.3 26.8 32.1 25.3 1.3 1.8 

ERW BUY 3.92 5.60 42.9 19,157 7.0 10.4 22.5 20.4 2.5 2.0 

MINT BUY 27.25 43.00 57.8 154,507 14.2 19.4 23.4 19.6 2.1 2.0 
 

Sources: Bloomberg; Thanachart estimates 

 

 

 



 
 
DISCLAIMER   

 

 
 
 

THANACHART RESEARCH 1 
 
 

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 Derivative 
Warrants underlying securities before making investment decisions. 
 
Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in 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 24.35% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), 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. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Srisawad Corporation  Public Company Limited 
(SAWAD) No. 4/2024 (B.E. 2567) tranche 1-3 which its maturity at 2027-29 (B.E. 2570-72), therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 7/2024 (B.E. 2567) tranche 1-3 which its maturity at 2026-28 (B.E. 2569-71)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
 

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: Euroasia Total Logistics Pcl (ETL TB). 


