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Company Quick Comment
21 March 2025

Rating

Remains B UY
TP 25!: ( (WACC 7%, L-T 1%) THB 43.00
Remains

Closing price THB 31.00
Upside/Downside +39%

Sirilak Konwai

Fundamental investment analyst on securities
Analyst Registration No. 051012

02 638 5798, 02 081 2798
Sirilak.konwai@krungsrisecurities.com

Forecasts & Valuation
2024 2025F
24,239 26,918

Year to 31 Dec

Revenue (THBmn)

Revenue growth (%) 7.5 11.1 5.3
EBITDA (THBmn) 6,444 7,445 7,902
EBITDA growth (%) 16.4 155 6.1
Profit, norm (THBmn) 1,736 2,034 2,267
Profit growth,norm(%) 55.0 17.2 115 10.7
Profit, net (THBmn) 1,753 2,034 2,267
Profit growth, net (%) 40.5 16.0 11.5 10.7
EPS, norm (THB) 1.29 151 1.68 1.86
EPS growth, norm(%) 55.0 17.2 11.5 10.7
DPS (THB) 0.59 0.68 0.76 0.84
P/E, core (x) 26.4 20.6 18.5 16.7
P/BV, core (x) 2.2 1.9 1.8
ROE (%) 8.5 9.5 10.0 10.5
Dividend yield (%) 1.7 2.2 25
FCF yield (%) (6.1) 2.3 6.9

2026F 2027F
28,339 29,795

8,367

2,510

2,510

Source: Company data, KSS estimates
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Fig. 1: 1Q25_QTD Statistics

Overall Thailand
®Average Room Rate (Bt/night) " RevPar (Bt/night) © Occupancy rate (%) ® Average Room Rate (Bt/night) mRevPar (Bt/night) © Occupancy rate (%)
(Bt/night) 78 (Bt/night) 79
8,000 7:‘0 ~ ™ g0 8000 . g
710 69.0 710 68.0 60 69.0
o ° ° 70 - > ° 70
6,000 461 60 6,000 60
,994 975
50 50
,306 002
4,000 ,674 420 40 4,000 432 40
30 ,760 ,820 30
2,000 20 2,000 20
10 10
0 0 0 0
1Q24 2Q24 3Q24 4Q24 1Q25_QTD 1024 2024 3024 4024 1025 OTD
Japan Maldives
W Average Room Rate (Bt/night) W RevPar (Bt/night) © Occupancy rate (%) ®t /nigh;Average Room Rate (BUnight) = RevPar (Btnight © Oceupancy rate (%) (%)
(Bt/night) 78.0 80.0 1 Ny
10,000 b . (%) go 18000 920 . 00
67.0 67 5 15000 ,237 %0
8,000 N o 2s30 ®
60 64.0 70
284 ,388 12,000 0 A 0
6,000 549 50 60
240 79,0 9,000 681 50
4,000 oo 409 40
' 30 6,000 2
20
2,000 3,000 20
10 10
0 0 0 0
1Q24 2024 3024 4Q24 1Q25_QTD 1Q24 2Q24 3Q24 4Q24 1Q25_ QTD
Source: Company Data, Krungsri securities
Fig. 2: Same store sale growth (%) Fig. 3: Total store sale growth (%)
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Fig. 4: Reveue breakdown

Revenue breakdown (%)

Fig. 5: 2024 core profit breakdown

Core profit breakdown
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Fig. 6: Chinese exposure by company Fig. 7: Companies are generally diversifying
their customer base, reducing their reliance on
Chinese customers
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Fig. 8: Forward P/BV band Fig. 9: Forward EV/EBITDA band
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Fig. 10: Peer comparison

Share price Market EPS growth
Current Target Cap 25F 26F
(Xe3%) (Xe3%) 6) (USD m) (%) (%)
Thailand
Centel Plaza Hotel CENTEL TB BUY 31.00 43.00 39 1,242 17.2 11.5 1.9 1.8 10.8 10.1 9.5 2.2
Asset World Corp AWC TB BUY 2.78 4.40 58 2,641 16.5 51.9 0.9 0.9 25.6 20.5 2.3 2.8
The Erawan Group ERW TB BUY 2.90 4.00 38 421 1.2 4.3 15 1.4 9.1 8.7 9.4 2.6
Minor International MINT TB BUY 27.50 38.00 38 4,627 9.9 5.8 1.4 1.2 6.6 6.4 8.6 2.7
S Hotel and Resorts SHR TB BUY 2.10 2.90 38 224 2498 26.4 0.5 0.5 6.2 55 29 5.0
Siam Wellness SPATB BUY 4.84 7.00 45 184 12.3 16.1 4.4 3.7 9.4 8.3 15.7 2.2
Thailand average 9,153 58.9 20.0 1.2 1.2 11.7 10.2 6.5 3.0

Sources: Bloomberg, Krungsri Securities
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SET ESG RATINGS 2024 (as of 27 February 2025)
Ratings - AAA
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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