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Figure 1. Tourist arrival assumptions (TISCOe vs official estimates)

(million) 2019A 2020A 2021A 2022A 2023E 2024E 2025E

TISCO Research's Previous forecast (Oct-2022) 39.8 6.7 0.4 11.2 227 39.8 nfa
TISCO Research's Previous forecast (Dec-2022) 22.7 39.8 41.2
TISCO Research's New forecast (Jan-2022) Chinese upside 273 37.8 41.1
BoT's Previous forecast (Dec-2022) 22.0 31.5 n/a
BoT's New forecast (Jan-2023) 25.5 34.0 nfa
MoF's Previous forecast (Aug-2022) n/fa n/a n/a
MoF's New forecast (Dec-2022) 22 n/a n/a
TAT's Previous forecast(Dec-2022) Base 18.0 n/a n/a
TAT's Previous forecast (Dec-2022) Best 25.0 n/a n/a
TAT's New forecast (Jan-2023) 29.0 n/a n/a
MoTS's forecast (Jan-2023) 25.0 n/a n/a
Tourist Council of Thailand (Jan-2023) 30.0 n/a n/a

Source: BOT, MOTS, MOF, NESDC, TAT, TISCO Research estimates

Figure 2. TISCO-s quarterly tourist arrival assumptions
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Figure 4. Foreign tourist arrivals to slow down in Figure 5. Monthly foreign arrivals to stall in Jan vs.
Jan after Dec high season 2019 base
Thailand Tourist Arrivals Thailand Tourist Arrivals vs 2019 base
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Source: MaTS5, TAT, TISCO Research estimate Source: MoTS, TAT, TISCO Research estimate
Figure 6. Arrivals breakdown by segment vs. pre Figure 7.Top 5 arrivals in 2022 - CLMV drives
COVID; EU proportion jumps, Asia lags volume on the back of India
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Figure 8. International spending totaled Bt443hn

in 2022 vs. Bt1,697bn in 2019

Figure 9. Monthly foreign spending vs. 2019 base;
2022 spending was at 262 of 2019 base
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Source: MoTS5, TISCO Research estimate

Figure 10.Spending per head by non-Thais slowed

Source: MoT3, TISCO Research estimate

Figure 11...dropping to 74« in Dec

in 4Q22...
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Figure 12. Domestic trips are up MoM as COVID

Source: MoTS5, TISCO Research

Figure 13. Domestic trips vs 2019 levels
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Figure 14. Domestic spending in 2022 at Bt642bn Figure 15. Domestic spending in 2022 at 59 of
vs. Bt1,084bn in 2019 2019A base
Total Thai spending for all provincial trip (Bt bn) Total Thai spending for all provincial trip vs. 2019 levels
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Figure 16. However, domestic spending per head Figure 17. Domestic spending per head was at 72
is still sluggish of 2019A as of Dec
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Figure 18. Thailand occupancy by province
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Figure 24. Hotel sector income statement

Revenue 4021 1Q22 2022 3Q22 14Q22E YoY % QoQ %
MINT 23,990 19,688 31,454 33,930 36,055 50 6
CENTEL 3,748 3,882 4,340 4,492 5,380 44 20
ERW 619 638 974 1,283 1,719 178 34
AWC 1,465 1,602 1,985 2,479 2,758 88 11
Total 29,822 25,811 38,753 42,185 45912 54 9
Core profit 4021 1Q22 2022 3Q22 4Q22E YoY % QoQ %
MINT 1,670 3,582 1,210 2,012 2,337 40.0 16.2
CENTEL 152 44 22 27 302 99.0 1,020.0
ERW 347 313 151 11 199 n.m. n.m.
AWC -303 289 141 17 306 n.m. n.m.
Total 1,172 -4.228 941 2,010 3,145 168.4 56.4
Extraitems 14021 1Q22 2022 3Q22 4Q22E
MINT 3,217 212 351 2,596 300
CENTEL 0 0 0 -105 0
ERW 101 0 12 0 0
AWC 1,270 934 917 1,044 0
Total -1,846 722 1,280 3,535 300 |
Net profit 4021 1Q22 2022 3Q22 4Q22E YoY % QoQ %
MINT 1,547 3,794 1,561 4,608 2,037 n.m. (55.8)
CENTEL 152 44 22 78 302 99.0 n.m.
ERW 246 313 139 12 199 n.m. n.m.
AWC 967 645 776 1,026 306 (68.3) (70.2)
Total 674 -3,506 2,221 5,545 2,845 n.m. (48.7)

Source. Company data, TISCO Research estimates

Figure 25. Hotel room rates vs 2019A - 4Q22E room rates supported by international tourists
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Figure 26. Covered hotel occ rate vs 2019A - ERW outperforms peers from lower 2019 base; sector yet to
normalize as Chinese tourists still lagging
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Source: Company data, TISCO Research estimates

Figure 27. Covered hotel RevPAR vs 2019A - ERW outperforms peers, covered luxury hotels should report
better 4Q22 numbers vs. peers
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Figure 28. MINT - income statement

Consolidated Income statement (Bt, m) 4Q21 1Q22 2Q22 3Q22 4Q22E YoY % QoQ %
Core Revenue 23,990 19,688 31,454 33,930 36,202 51 7
Core Expense 13,962 13,591 17,064 18,240 19,382 39 6
Gross Profit 10,028 6,098 14,390 15,690 16,820 68 7
Non-Core Income 2,041 335 1,081 1,716 1,794 (12) 5
SEAExpenses 8,117 8,377 11,152 11,975 12,454 53 4
Net Profit before Interest and Tax (EBIT) 3,921 (2,000) 4,456 5,260 5,910 51 12
Interest Expense 1,695 2,056 2,157 2,289 2,398 41 5
Net Profit before Tax (EBT) 2,256 (4,001) 2,163 3,142 3,762 67 20
Income Tax Expense 666 (145) 812 963 1,153 73 20
Net Profit before M.I. 1,590 (3,856) 1,350 2,179 2,610 64 20
Net (Profit) Loss of M.L 79 274 (140) (168) (134) n.m. n.m.
Net Profit before Extra. Items 1,670 (3,582) 1,210 2,012 2,476 48 23
Other Gains (Loss) (3,217) (212) 351 2,596 (300) n.m. n.m.
Net Profit (1,547) (3,794) 1,561 4,608 2,176 n.m. (53)
Adj. EPS (0.29) (0.70) 0.29 0.85 0.40 n.m. (53)
EBITDA 8,930 2,691 9,520 10,194 10,921 22 7
EBITDA margin 32.6% 13.2% 28.2% 28.6% 28.7% (4%) 0%
Source: Company data, TISCO Research estimates
Figure 29. MINT -assumptions and revenue breakdown
QUARTERLY
Hotel 1Q19 2Q19 3019 4Q193 1021 2021 3021 4021 1922 2022 3022 4Q22E
Thailand 1
RevPAR(THB) 5,951 3,891 3,937 4,859| 753 553 615 1,590 1,857 2,213 2,937 4,728
YoV Growth -6.9% 0.4% -5.5% -80.6% 609.0% -21.7% 52.4% 146.6% 300.2% 377.6% 197.4%
EU & LATAM -4.2%'
RevPAR(THB) 2,227 2,911 2,562 2,514 365 718 1,864 1,907 1,372 3,259 3,519 3,411
YoV Growth -2.7% -1.9% -8.5% 7aul  77.5% 409.9% 95.7% 302.1% 276.0% 354.0% 88.8% 78.8%
Australia
RevPAR(THB) 3,188 2,673 2,895 2,963] 2,768 3,291 2,181 3,022 3,549 4,443 4,788 4,617
YoV Growth -12.0% -12.4% -16.8% -13.1%] 4.8% 323.6% 11.0% 19.9% 28.2% 35.0% 119.5% 52.8%
|
Food (Total) 1Q19 2Q19 3Q19 4Q19] 1021 2021 3021 4021 1Q22 2Q22 3Q22 4Q22E
Tssg 5.3% 3.8% 3.7% 7.3% -12.4% 36.4% -7.5% 6.0% 11.5% 13.3% 47.0% 29.0%
Sssg -4.0% -3.6% -3.7% -0.8%)  -15.3% 6.2% -7.2% -1.7% 4.2% 7.8% 16.6% 26.0%
Outlet 2,254 2,268 2,297 2, 3??| 2,365 2,367 2,373 2,389 2,410 2,459 2,484 2,507
YoY Growth 8.1% 6.5% 5.7% 4.7% 0.1% 0.2% 0.3% 0.8% 1.9% 3.9% 4.7% 4.9%
1019 2019 3019 4m9| 1021 2021 3a21 4021 1022 2022 3022 4022E
Revenue | |
Total 27,795 30,737 28,755 31,736 12,047 13,539 18,486 23,990 19,688 31,454 33,930 36,202
Hotel 19,458 23,091 21,225 21,777] 4,915 7.256 12,186 15,607 12,469 23,692 25,147 27,344
Mixed-use 1,173 970 952 2,794] 1,446 767 985 1,818 540 1,109 1,109 1,048
Food 5,927 5,568 5,381 5,789] 4,943 4,964 4,775 5,630 6,139 6,066 7,035 7,152
Retail 1,236 1,107 1,197 1,377y 742 552 540 935 541 587 6539 657
Growth YoY i
Total 81% 123% 91% 3%I -45% 109% 28% 82% 63% 132% 84% 51%
Hotel 168% 266% 182% -6% -67% 297% 54% 147% 154% 227% 106% 75%
Mixed-use -8% -5% -7% 20631 101% 302% 49% 260% -63% 45% 13% -42%
Food 4% 2% -1% 591 -9% 29% -3% 6% 24% 22% 47% 27%
Retail 10% 10% 14% 14%1 -25% -6% -46% -13% -27% 6% 18% -30%
Breakdown
Hotel 70% 75% 74% 69%] 41% 54% 66% 65% 63% 75% 74% 76%
Mixed-use 4% 3% 3% 9% 12% 6% 5% 8% 3% 4% 3% 3%
Food 21% 18% 19% 18%] 41% 37% 26% 23% 31% 19% 21% 20%
Retail 4% 4% 4% 4%y 6% 4% 3% 4% 3% 2% 2% 2%

Source: Company data, TISCO Research estimates
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Figure 30. CENTEL - income statement

Source: Company data, TISCO Research estimates

a a a - ! ar < s
FNYASLDYLALNHLAN . mminmuswmuaummulﬁﬂu “Company Report” (A14189N86))

Consolidated Income statement (Bt, m) 4021 1Q22 2022 3Q22 4Q22E YoY % QoQ %
Core Revenue 3,748 3,882 4,340 4,492 5,380 44 20
Core Expense 1,452 1,548 1,758 1,866 2,268 56 22
Gross Profit 2,296 2,334 2,582 2,626 3,112 36 18
S&A Expenses 1,294 1,383 1,572 1,535 1,758 36 15
Depre. & Amort. 694 767 808 793 790 14 (0)
Earnings before Interest and Tax (EBIT) 283 184 184 250 555 96 122
Interest Expense 167 172 177 184 189 13 3
Earnings before Tax (EBT) 116 12 7 66 366 215 454
Income Tax Expense (74) 35 (12) 51 73 n.m. 43
Net Profit before M.I. 190 (23) 19 15 292 54 1,849
Net (Profit) Loss of M.I. & assoc. (38) (21) 3 12 10 n.m. (17)
Net Profit before Extra. Items 152 (a4) 22 27 302 99 1,020
Other Gains (Loss) 0 0 0 (105) 0 n.m. n.m.
Net Profit 152 (44) 22 (78) 302 99 n.m.
EPS 0.11 (0.03) 0.02 (0.06) 0.22 99 n.m.
Core EBITDA 977 951 992 1,043 1,345 38 29
Core EBITDA margin 26.1% 24.5% 22.9% 23.2% 25.0% (1%) 2%
Source: Company data. TISCO Research estimates
Figure 31. CENTEL - assumptions and revenue breakdown
UARTERLY
_Hotel 1Q19 2019 3Q19 1qi9y 1021 2021 3021 4021 1Q22 2Q22 3Q22 4022E
Bangkok 1
Room rate 3,299 2,879 2,811 2,9?9| 1,752 1,351 1,215 2,314 2,496 3,051 3,559 4,028
Occ rate 81% 7% 78% 82% 13% 17% 21% 31% 31% 53% 66% T1%
RevPAR 2,657 2,207 2,200 2,429 227 227 258 715 764 1,624 2,331 2,860
Yo¥ Growth -5% -8% -13% —10%' -82% 167% -54% 16% 237% 615% 803% 300%
Upcountry 1
Room rate 5,111 3,466 3,190 3,816l 3,305 3,285 2,009 3,754 3,879 3,618 3,645 4,061
Occ rate 84% 70% 73% 76%l] 8% 8% 9% 25% 24% 41% 46% 64%
RevPAR 4,288 2,433 2,317 2,881] 262 274 183 929 923 1,473 1,684 2,599
Yo¥ Growth -7% -7% -13% -10%] -91% 119% -68% 13% 252% 438% 820% 180%
Maldives
Room rate 19,746 14,837 14,880 16,177] 9,366 9,446 9,643 14,128 17,016 13,647 12,627 15,634
Occ rate 91% 81% 7% SZ%I 76% 25% 64% 81% 86% 72% 52% 68%
RevPAR 17,956 12,011 11,461 13,262| 7,109 2,320 6,174 11,382 14,558 8,969 6,556 10,631
Yao¥ Growth -3% -4% -13% -13%| -47% nja nja 461% 105% 287% 6% -7%
Dubai
Room rate 1 5,849 5,719 5,530 4,401 7.169
Occ rate | 58% 73% 72% 80% 84%
RevPAR | 3,376 4,203 3,994 3,510 6,022
Yo¥ Growth 1 nfa nfa nfa n/a nfa
1
Food 1Q19 2Q19 3q19 4Q19] 1021 2Q21 3Q21 4Q21 1Q22 2qQ22 3qz2 4Q22E
Tssg (%) 3% 6% -1% 2%] -20% 5% -25% 3% 15% 25% 51% 3%
Sssg (%) -4% -2% -8% -6%] -23% 0% -30% -2% 10% 19% 43% 0%
Outlet 1,003 1,007 1,029 1,059I 1,189 1,205 1,270 1,326 1,398 1,512 1,543 1,226
YoY Growth 12% 11% 12% 11%, 8% 9% 13% 15% 18% 25% 21% -8%
QUARTERLY
Revenue 1Q19 2019 3019 4q19] 1021 2021 3021 4021 1022 2022 3022 4Q22E
Total 5,643 5,226 4,965 5,357] 2,774 2,690 2424 3,748 3,882 4,340 4,492 5,380
Hotel 2,756 2,001 1,882 2,257] 501 322 420 1,090 1,249 1,421 1,508 2,164
Food 2,887 3,225 3,083 3,100] 2,273 2,368 2,004 2,658 2,633 2,919 2,984 3,216
Growth (YoY) 1
Total -2% 1% -7% -s%i -40% 15% -21% 15% 40% 61% 85% a4%
Hotel -7% -6% -15% -S%I -72% 132% -12% 54% 149% 341% 259% 99%
Food 3% 6% -1% 2% -19% 8% -23% 4% 16% 23% 49% 21%
Breakdown 1
Total 100% 100% 100% 10091 100% 100% 100% 100% 100% 100% 100% 100%
Hotel 49% 38% 38% 429l 18% 12% 17% 29% 32% 33% 34% 40%
Food 51% 62% 62% sau] 82% 88% 83% 71% 68% 67% 66% 60%
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Figure 32. ERW -income statement

Consolidated Income statement (Bt, m) 4021 1Q22 2Q22 3Q22 4Q22E YoY % QoQ %
Core Revenue 619 638 974 1,283 1,719 178 34
Core Expense 398 405 520 607 808 103 33
Gross Profit 221 233 454 676 911 311 35
S&A Expenses 283 255 311 362 395 40 9
Depre. & Amort. 220 213 215 220 212 (3) (a)
Non-Core Income 34 10 12 6 17 (50) 181
Earnings before Interest and Tax (EBIT) (248) (225) (60) 100 321 n.m. 220
Interest Expense 121 112 111 114 115 (5) 1
Earnings before Tax (EBT) (368) (337) (170) (13) 206 n.m. n.m.
Income Tax Expense (4) (8) (7) (5) 2 n.m. n.m.
Net Profit before M.I. (364) (328) (164) (9) 204 n.m. n.m.
Met (Profit) Loss of M.l. & assoc. 18 15 13 (3) (5) n.m. n.m.
Net Profit before Extra. Items (347) (313) (151) (11) 199 n.m. n.m.
Other Gains (Loss) 101 0 12 (0) 0 n.m. n.m.
Net Profit (246) (313) (139) (12) 199 n.m. n.m.
EPS {0.10) (0.12) (0.06) (0.00) 0.08 n.m. n.m.
EBITDA (28) (12) 155 320 533 n.m. 66
EBITDA margin (4.5%)  (1.8%) 16% 25% 31% 35% 2,416%

Source: Company data. TISCO Research estimates

Figure 33. ERW -assumptions and revenue breakdown

QUARTERLY
Hotel 1Q19 2019 3Q19 aqi9p 1021 2021 3021 4021 1022 2022 3022 A40Q22E
Group (Ex-Hop) I
Occ rate 86% 75% T74% ?E%I 17% 13% 10% 30% 31% 55% 67% 81%
RevPAR 2,434 1,720 1,824 2,064 214 171 119 497 556 1,164 1,710 2,463
YoY Chg -2% -6% -65% -5% -84.4% 1215.4% -41.1% 38.4% 159.8% 580.7% 1337.0% 395.5%
Lux Occ rate 83% 65% T74% 8150 19% 15% 13% 37% 42% 66% 80% 85%
Luxury RevPAR 4,965 3,394 3,869 4,492' 450 366 292 1,151 1,500 2,795 3,955 5,208
}‘u}‘Cﬁ_g -7 % -3% 1% O%I -83.1% n/a -13.4% 71.3% 233 3% 663. 7% 1254.5% 352 5%
Midscale Occ rate BEB% 83% B6% EFED | 19% 14% 10% 34% 32% 54% 66% 82%
Midscale RevPAR 2,595 2,134 2,224 2,327] 271 213 114 557 526 1,082 1,586 2,550
Yo¥ Chg -10% -7% -7 % -3%] -81.4% 719.2% -53.5% 16.8% 94.1% 408.0% 1291.2% 357.8%
Economy Occ rate B7% T4% 66% 74%' 15% 11% 9% 25% 26% 52% 62% T7%
Economy RevPAR 1,296 777 738 944 92z 74 80 218 229 489 696 1,035
Yo¥ Chg -7% -9% -16% -14%y -89.0% 572.7% -52.0% 27.5% 148.9% 560.8% 1060.0% 374.7%
Hop Inn RevPAR
TH Occ rate 73% T4% 71% 7 4% 48% 31% 27% 59% 67% 73% T4% 80%
TH RevPAR 439 442 428 465 294 193 164 365 409 450 462 503
Yo¥ Chg -2% 0% 1% S%I -26.7% 41.9% -59.7% -15.1% 39.1% 133.2% 181.7% 37.7%
Ph Occrate 75% 81% 83% EEE | 39% 46% 60% 47% 51% 58% 59% T4%
PH RevPAR 745 750 775 as51] 313 392 513 423 473 565 620 780
Yo¥ Chg 4% 1% 7% 10%] -51.8% n/ja 112.0% 49.5% 51.1% 44.1% 20.9% 84.5%
QUARTERLY
Revenue 1Q19 2019 3019 4(119; 1021 2021 3021 4021 1022 2022 3022 4Q22E
Total 1,758 1,396 1,498 1,727, 378 262 226 619 638 974 1,283 1,719
Luxury 777 566 =133 733' 144 81 63 260 268 429 577 754
Midscale 424 376 390 414' 60 47 25 111 102 214 308 454
Economy 336 229 207 263' 30 24 18 62 64 107 128 207
Hop Inn TH 108 112 120 139 95 B3 54 124 134 156 167 202
Hop Inn PH 57 57 59 sel 26 37 50 43 51 58 a0 97
Rental and Service 56 56 57 64l 23 11 17 19 21 13 15 5
Growth YoY 1
Luxury -8% -4% 5% o5 -69% 1524% -60% 5% 87% 428% 812% 190%
Midscale 2% 10% 7% 3%' -78% B843% -55% 5% 69% 354% 1139% 308%
Economy -1% 4% -B8% -9 % -B8% 686% -53% 17% 111% 354% 610% 234%
Hop Inn TH 6% 6% 15% 24%I -23% 50% -58% -9% 42% 148% 208% 63%
Hop Inn PH 216% 67% 26% -E%I -48% 3568% 191% 84% 93% 59% B1% 125%
Rental and Service -53% 1069% -58% 7% 85% 394% 554% 226%
Breakdown !
Luxury 44% 41% 44% 45%01 38% 31% 28% 42% 42% 44% 45% 44%
Midscale 24% 27% 26% 24%' 16% 18% 11% 18% 16% 22% 24% 26%
Economy 19% 16% 14% 15%' 8% 9% 8% 10% 10% 11% 10% 12%
Hop Inn TH B% 8% 8% E%I 25% 24% 24% 20% 21% 16% 13% 12%
Hop Inn PH 3% 4% 4% 4%' 7% 14% 22% 7% 8% 6% 7% 6%
Rental and Service 3% 4% 4% i | 6% 4% 7% 3% 3% 1% 1% 0%

Source. Company data, TISCO Research estimates
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Figure 34. AWC -income statement

Consolidated Income statement (Bt, m) 4021 1Q22 2Q22 3Q22 4Q22E YoY % QoQ %
Core Revenue 1,465 1,602 1,985 2,479 2,948 101 19
Core Expense 1,008 1,070 1,188 1,345 1,526 51 13
Gross Profit 457 533 797 1,134 1,422 211 25
S&AExpenses 611 658 740 818 912 49 12
Depre. & Amort. 430 399 415 385 441 3 15
Non-Core Income 0 0 ] ] ] n.m. n.m.
Earnings before Interest and Tax (EBIT) (121) (113) 71 326 530 n.m. 63
Interest Expense 272 251 264 336 193 (29) (43)
Earnings before Tax (EBT) (393) (364) (193) (11) 337 n.m. n.m.
Income Tax Expense (90) (75) (52) 7 0 n.m. n.m.
Net Profit before M.I. (303) (289) (141) 17) 337 n.m. n.m.
Net (Profit) Loss of M.l. & assoc. 0 0 0 0 0 n.m. n.m.
Net Profit before Extra. Items (303) (289) (141) 17) 337 n.m. n.m.
Other Gains (Loss) 1,270 934 917 1,044 4] n.m. n.m.
Net Profit 967 645 776 1,026 337 (65) (67)
EPS 0.03 0.02 0.02 0.03 0.01 (65) (67)
EBITDA 309 286 486 710 971 214 37
EBITDA margin 21.1% 17.9% 24.5% 28.7% 32.9% 12% 4%

Source. Company data. TISCO Research estimates
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Figure 35. AWC - assumptions and revenue breakdown

JARTERLY

stel 1Q19 2019 3019 4q19y 1021 2021 3021 4021 1022 2022 3022 4022€
rom rate (Bt)

ICE, F&B 4,686 4,358 4,320 4 471= 2,354 2,257 2,528 3,263 3,156 4,048 4,886 5,589
KK City 4,088 3,541 3,516 3 744| 1,875 1,784 1,889 1,833 1914 2,450 3,160 4,306
lonBKK Lux 17,446 14,426 13,353 14,713 9,603 7,215 9,780 12,938 13,212 13,611 15,466 16,184
lonBKK Up 5,399 4,204 4,222 4,ssz= 3,650 3,427 3,748 4,296 3,980 6,518 4,303 4,885
c rate (%)

ICE, F&B 79% 70% 76% 7eul 16% 11% 14% 23% 32% 42% 54% 62%
KK City 92% B5% B4% a7%l 25% 20% 22% 27% 35% 48% 59% 70%
lonBKK Lux 71% 65% 76% 68%] 16% 7% 14% 30% 34% 48% 60% 61%
lonBKK Up 76% 60% 68% 68%] 18% 18% 15% 41% 40% 42% 47% 51%
WPAR (Bt) 1

ICE, F&B 3,716 3,069 3,301 3217 381 278 319 756 1,006 1,705 2,658 3,480
KK City 3,753 3,007 2,940 32444 460 351 419 488 668 1,163 1,848 3,020
lonBKK Lux 12,329 9,418 10,075 10,005| 1,527 481 1,394 3,851 4,503 6,518 9,199 9,905
lonBKK Up 4,120 2,507 2,871 3,154| 659 621 554 1,747 1,602 1,742 2,041 2,491
owth Yo¥

NICE, F&B I -Ba% 196% 20% 62% 164% 513% 733% 360%
KK City | -78% 3410% 172% -10% 45% 231% 341% 519%
lonBKK Lux | -81% 204% -4% 59% 195% 1255% 560% 157%
lonBKK Up 1 -70% £9% -39% 48% 143% 181% 268% 43%
stail 1Q19 2019 3a19 4Q19] 1021 2021 3021 4021 1022 2022 3q22 4Q22€
i rate l

siatigue 96% 92% 89% 91% 53% 46% 40% 40% 35% 38% 37% 37%
falls 66% 68% 68% 67%| 66% 66% 60% 62% 61% 61% 62% 62%
farkets 42% 42% 43% AZ%I 39% 41% 37% 39% 40% 39% 41% 42%
te/month

siatigue 1416 1,316 1,526 1,45?' 99 68 44 316 562 538 810 656
falls 775 724 710 984 439 436 244 458 571 578 593 611
farkets 1,472 1,445 1,398 1,404l 662 531 296 616 675 690 702 723
fice 1019 2019 3019 a9l 1021 2021 3021 4021 1022 2022 3Q22 4022E
:c rate 85% 84% 83% EFET | 77% 75% 73% 72% 71% 71% 70% 73%
te/month 710 740 703 725] 715 705 674 754 764 770 769 769
JARTERLY

stel (Bt m) 1Q19 2019 3a19 -u'.ug' 1021 2021 3021 4021 1022 2022 3q22 4Q22€
wenue 2,404 1,890 2,036 1,7321 439 298 260 836 935 1,311 1,797 2,250
ICE, F&B 1,238 1,043 1,128 1,077= 227 129 126 386 448 655 940 1,188
KK City 360 293 286 297 57 49 42 61 78 122 182 276
lonBKK Lux 228 182 197 163' 46 39 14 106 126 176 246 268
lonBKK Up 579 372 426 195l 109 81 78 283 283 358 429 517
owth Yoy -1%] -71% 119% -44% 8% 113% 340% 591% 169%
1ICE, F&B a%] -72% 102% -49% -7% 97% 408% 646% 208%
KK City -8%| -72% 1533% 91% -18% 37% 149% 333% 353%
lonBKK Lux -6%] -70% 680% -52% 66% 174% 351% 1657% 153%
lonBKK Up -9%] -70% 27% -52% 27% 1650% 342% 450% 83%
stail (Bt m) 1019 2019 3q19 40.19! 1021 2021 3021 4021 1022 2022 3022 4Q22E
wenue 525 490 410 458: 191 173 95 192 218 224 242 199
siatigue 145 140 144 138 29 23 23 36 43 44 56 25
falls 263 268 186 242' 115 110 54 113 126 129 133 118
Aarkets 117 82 79 b | 47 40 18 43 49 51 53 56
‘owth YoY 2%l -53% 54% -52% -26% 14% 29% 155% 4%
siatique 1%] -75% 92% 10% 9% 48% 91% 143% -30%
falls 9%] -48% 47% -58% -36% 10% 17% 146% 5%
fNarkets -11%] -30% 60% -64% -16% 4% 28% 194% 30%
ice (Bt m 1q1 1 1 4Q19y 1021 1 1 4021 1

fice ( ) Ql9 2Q19 3Q19 Q. 9' Q2 202 302 Q2 Q22 2022 3Q22 4Q22E
WEnue 614 626 600 6293 545 519 471 523 518 529 532 555
‘owth YoY 4%= -11% -8% -19% -15% -5% 2% 13% 6%
eakdown 1Q19 2019 3Q19 4(119! 1021 2021 3021 4021 1022 2022 3022 40Q22E
stel 68% 63% 67% 61%0 37% 30% 31% 54% 56% 64% 70% 75%
ail 15% 16% 13% T | 16% 17% 12% 12% 13% 11% 9% 7%
fice 17% 21% 20% 22%] 46% 52% 57% 34% 31% 26% 21% 18%

Source. Company data, TISCO Research estimates
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