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Hotel Sector  – Overweight News update 
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 Impact from the Iran–Israel War  
 

 MINT and CENTEL’s hotels in Middle East have been hit. 

 Thailand hotel operations remain unaffected. 

 CENTEL has the highest earnings exposure to Middle East. 

 ERW has the lowest risk to Middle East. 

 

 Due to the ongoing conflict between Israel and Iran, we have observed a negative impact on hotel 

operations in the Middle East, as tourist arrivals to the region have declined. MINT currently 

manages 25 hotels in the Middle East, while CENTEL holds a joint venture (40% stake) hotel in 

Dubai, UAE. Revenue from MINT’s Middle East hotels contributes approximately 2-3% of the 

company’s total hotel revenue. Meanwhile, CENTEL’s JV hotel contributes around 8% of its 2024 

earnings through equity income and management fees. ERW does not have any hotels located in 

the Middle East. 

 For hotels located in other regions — including properties in Thailand operated by CENTEL, ERW, 

and MINT — there has been no impact from booking cancellations thus far. In terms of revenue 

contribution from Middle Eastern tourists, CENTEL derives approximately 1% of its total revenue, 

ERW 5–7%, and MINT around 6%. 

 Nonetheless, if the conflict in the Middle East escalates further, it could potentially affect the 

number of visitors not only from the region but also from Europe. 

 This issue poses a negative factor for the hotel sector. However, we believe that stock prices in this 

sector have largely corrected and already reflect concerns over the slowing trend of international 

tourist arrivals. We continue to maintain MINT as our top pick in the hotel sector. 

 

Ex 1: Hotel Sector Valuations 

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

    price price (Downside) cap 2025F 2026F 2025F 2026F 2025F 2026F 

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

CENTEL BUY 21.90  37.00  68.9  30,510  (4.0) 14.7  17.7  15.5  2.5  2.9  

ERW BUY 1.83  3.30  80.3  8,943  (14.0) 18.5  11.1  9.4  3.1  3.7  

MINT BUY 22.00  36.00  63.6  125,873  1.1  19.5  18.5  15.5  3.0  3.6  
 

Sources: Bloomberg; Thanachart estimates 
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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 Capital Pcl (TCAP) holds an 89.97% 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 24.42% 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 MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 3/2025 (B.E. 2568) tranche 1-3 which its maturity at 2029, 2030, 2032 (B.E. 2572, 2573, 2575)”, 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 BANPU PUBLIC COMPANY LIMITED No. 1/2025 
(B.E. 2568) tranche 1-3 which its maturity at 2030, 2032, 2035 (B.E. 2573, 2575, 2578)”, therefore investors need to be aware that there could be conflicts 
of interest in this research. 
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