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Hotel Sector - Overweight Earnings Preview
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Ex 1: 3Q24F Earnings Estimates

Normalized profit (Bt m) — Change (%) — Positive / Negative factors Results
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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% g-q.
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Ex 2: Hotel Sector Valuations

Rating  Current Target Upside/ Market Norm EPS growth —— Norm PE — — Yield —
price price  (Downside) cap 2024F 2025F 2024F 2025F
(Bt) (Bt) (%) (Bt m) (%) (%) (x) (x)
CENTEL BUY 35.00 47.00 343 47,250 31.3 26.8 32.1 25.3 1.3 1.8
ERW BUY 3.92 5.60 429 19,157 7.0 10.4 225 20.4 25 2.0
MINT BUY 27.25 43.00 57.8 154,507 14.2 19.4 234 19.6 21 2.0

Sources: Bloomberg; Thanachart estimates

THANACHART SECURITIES 2




THANACHART’S THE EARLY BIRD FRIDAY, 25 OCTOBER, 2024

Disclaimers

5’1EJG’W%Q].IU%’«J@‘Y]']I@’IEJ]J?H‘YMQH‘YISWEJ‘E%‘H'W] $1na (URTW) Iﬂmmmmuuuwummjaqme‘uauaﬂﬂﬂaﬂwvlmumLLawwmsmﬂLmemmana ﬂ%ﬁﬁ
’J(ﬂﬂ‘i_]iwﬁdﬂLWGlﬂUiﬂ’]iLNEJLLWS"DE]SJﬂLLﬂuﬂﬁd'ﬂuLLﬂwl"ﬁLﬂuﬂJE]SJﬂl]iwﬂﬂUﬂ’]i@lﬂﬁu‘lﬁlsﬁﬂﬂl’]U%ﬂﬂﬂiWU Lmu"lﬂum@lmmmmamemu'lwnamammﬁsaﬂiwnu
ﬁm%aﬂmwmmamﬂm ‘Y]\‘i‘uﬁ’]EJG’]%LLE‘]V@]’J']&IL‘MuluLi]ﬂﬁ']iﬂUU%E]’]ﬁ]iJﬂ’]iLﬂﬂEJ%LL'iJaGLLﬂWL’UvLﬂ mnmauaﬂ"lmumLﬂaﬂuuﬂm‘lﬂ ﬂﬁi%ﬂﬂ]a“ﬂﬂﬂiﬂﬂﬂaﬂlu
LanNFIAULH "Lm'mmmmamamu"lﬂmm aaulad LLﬂwL?J 730100 NINEULNSLARI T TOAT ﬁ]”@]aﬂmummuuﬂamﬂﬂmwﬂnau

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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