MNTIATIENLAALIULTUMRIN TN TEUINUDA
15alAn19 nsalfnen Lsausululsewelne

Asst. Prof. Dr. Choochart Taeshapotiwarakun
Committee, The Valuers Association of Thailand (VAT),
Lecturer, Thammasat Business School (TBS),
Thammasat University, Thailand

E-mail: choocharttae@gmail.com



* QREMINTTUNITNBNNLIVDIUTEMANENIENTINITUNTITUINTBILIALATA 19

agﬂmaﬁﬁ’mmmLﬁuﬁﬂﬂsmﬁulwmﬁmﬁ’u N15UseLlNYaAIURal T TUNEINTS
LNTSLUNRNYUBILSALAIA 19

N15UsEEULAMLSILIUNENAINITUNTTEUIAYRLIALATA 19

diunauazuDlauDlUY

Asst. Prof. Dr. Choochart Taeshapotiwarakun, The Valuers Association of Thailand (VAT),
Thammasat Business School (TBS), Thailand



ANEIUNTIUNITYIBL NIV
USENALNENI8REINISLNITZUN
2a4l5AlAn 19



. : Tourism revenue forecast (bn.Bt)
Tourism arrivals forecast (mn. person)
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Occupancy rate
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Resource : Bank of Thailand, Ministry of Tourism and Sports
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DISCOUNT RATE
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CHANGE IN FINANCIAL STRUCTURE
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Assumptions

Year

Room Keys

Market ADR (THB)
Market Occupancy Rate
Capitalization Rate
Discount Rate

Property Right

Resource : SET, CBRE, VAT

_ Before CoVID-19 After CoVID-19

2019
500
3,401
82.40%
6-8%
9-11%
Freehold

(UNIT : THB)
2023 2024 2025
500 500 500
4,096 4,506 4,641
65.73% 82.40% 82.40%
8-10%
10-13%
Freehold
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2019

CENTEL MINT ERW Average
Room Rent 39.7% 70.9% 95.50% 68.7%
F&B 57.2% 17.56% 0% 24.9%
Other revenue 3.1% 11.6% 4.5% 6.4%
Total Revenue 100.0% 100.0% 100.0% 100.0%
Room Expense 25.80% 43% 45% 38.0%
F&B Expense 31.60% 5.10% 0% 12.2%
SG&A 32.10% 38.82% 25.60% 32.2%
Total Expense 89.50% 87.19% 71% 82.4%

2022

CENTEL MINT ERW Average
Room Rent 36.0% 73% 96.74% 68.7%
F&B 64.0% 21.09% 0% 28.4%
Other 0.0% 5.5% 3.3% 2.9%
Total 100.0% 100.0% 100.0% 100.0%
Room Expense 13.00% 47% 48.37% 36.1%
F&B Expense 27.00% 6.70% 0% 11.2%
SG&A 35.00% 33.80% 29.20% 32.7%
Total Expense 75.00% 87.28% 77.57% 80.0%
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(UNIT : THB)

YEAR | 2019
Room Night 365
Room Keys 500
ADR 3,401
Occupancy Rate 82%
PGI 620,682,500
EGI 508,959,650
Expense 80%
NOI 101,791,930
Capitalization Rate 7%
Hotel Market Value 1,454,170,429
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(UNIT : THB)

ADR Growth(%) 10% 3%
YEAR | 2023 2024 2025
Room Night 365 365 365
Room Keys 500 500 500
ADR 4,096 4,506 4,641
Occupancy Rate 67% 82% 82%
PGI 747,520,000 822,272,000 846,940,160
EGI 498,820,096 674,263,040 694,490,931
Expense 93% 80% 80%
NOI 34,917,407 134,852,608 138,898,186

Terminal Value

1,543,313,180

Net Cash Flow

34,917,407

1,678,165,788
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Capitalization Rate Discount Rate Market Value

10% 1,578,090,149 +8.52%

11% 1,550,067,571 +6.59%
8%

12% 1,522,789,723 +4.72%

13% 1,496,230,404 +2.89%

10% 1,418,656,970 -2.44%

11% 1,393,494,122 -4.17%
9%

12% 1,368,999,746 -5.86%

13% 1,345,150,329 -1.50%

10% 1,291,110,426 -11.21%

11% 1,268,235,362 -12.79%
10%

12% 1,245,967,765 -14.32%

13% 1,224,286,270 -15.81%
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Conclusion |
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Conclusion
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