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Joyaldondu :  Accor SA (WSbiFia) Usnoussiolsoisu Mblusuiuu Hotel Service whu
franchise agreements and management confracts lla:10UgOLUSEN (Hotel Asset) Asounau
n31 100 UsinArolan nnngugne meldiusudniidens:aulan 1uoidu nau Luxury,/Upscale
15U RAFFLES, FAIRMONT, PULLMAN, SOFITEL 1a: <a4 cnudoenau Midscale o1
NOVOTEL, MERCURE 10uciu la:aarmenau Economic 1din 1BIS, Jo & JOE lia: <@«

Comment :

UMY 989U ell 1Q62 @aﬂ'ﬁ‘ 987 a1uyls (Usznnnd 35,000 &11u7m) 1HUTA 34% yoy An
N13ALINTIUIN Movenpick Was Mantra AiRnTga9 2Q61 muﬁwmuﬁmﬁﬂﬁﬂuauﬁwﬁ
I89LFEN (OWNED & LEASED) zgﬁyu 29% yoy AN 35,712 %84 (ANUAUTIIUTN 191 W) 99m
e newdli 46,038 Hiad (319U 245 L) aehelsfmumnAnnansasLaniatuLay
nsAquganlsausndinediv  (Like — For — Like) wudﬁmﬂiﬁzgﬁyu 8.8% yoy WANT H1AN
HotelServices (dndau 65% aa4m8/l) s 7.3% yoy anntiaswnnnalinnsusunsuuy
Franchise agreements and Management contracts Lﬁlu 14% yoy /1N 583,154 %89 (AuIu
4,113 uiid) lusam 1061 1l 663,907 Hiad (MUK 4,590 W) AugINA Hotel Asset&Other
(FndU 33%) LN 8.9% yoy

nuselBlaansiadieain (RevPar) s 1.6% yoy tinamainglsy (dndau 47% 28937101
W1099N) waz aNan 1A (dndaw 8%) I RevPar 1an 3.3% yoy Waz 11.2% yoy ATNANAL TALTE
Tiuaie — wil@Wn (dndausnn 30%) dausa 0.6% yoy ampaneasdiasiat finnsdensia
Tudszna  Usvneuiuiinviesfisnsiausenipumaisadiiesldtlne, Basuwy, sade
anas AnizfinzSuaannanyuawsna (Fagauilszunnd 9%) waRa 0.7% yoy WanziFunn
fiesinetfluaniag Oversupply NAALANTBIAN (ARR) 319 2.9% yoy WAXALNENNUEA/NANN

(Andaw 5%) AU 2.1% yoy HasainiinistFutlgalssusalugy (major renovations) TuuawIAn
AuNsiluzEne aailhuang RevPar LAY 3% yoy
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#1398 Bloomberg Consensus Uszidiurinlalnstl 2562 aenasia 84% yoy Wiy 440 &ugls
(@aunnlagnaRnauLlszanm 81% yoy ezl 2561 i lsfiAwainnis@nianis 2,240 A1ug
19) mmnmﬂ"l,mmmu 17% yoy Wil 4,219 &ugls (a1l 1062 Anilu 24% 1etlszan
n13) LL@V@mmm”L@ﬂﬂmmmumn 7% Urewdu 10% lnediu Accor SA uummmm Cover
viavam 22 318wz 1dide 14 Ny A0 6 98 uazane 2 :e 1 FV T 2562 71 42.84 g/ls & Upside
319 14% $1u Valuation & PER 8918 23 1 mmmuim 289 ERW (FV@B9.0) mnufael
CENTEL (FV@B52) wax MINT(FV@B47) { PER 27.5, 25.7 LAY 26.1 W1 AMNATAL

Accor SA BUY 14 Target (CE) 42.84
(Bloomberg Consensus) HOLD 6 Price (C£) 37.73

SELL 2 Mkt cap (Em) 10,668.71
(Em) 2559A 2560A 2561A 2562F 2563F 2564F
Pre-Tax Profit 190 373 163 655 750 864
Net Income Adjust 182 456 239 440 512 592
EPS Adjust 0.57 1.58 0.83 1.64 1.95 2.27
EPS growth (%) 3% 178% -48% 98% 19% 16%
PER (x) 66.4 23.8 45.6 23.0 19.3 16.6
DPS 1.70 1.90 1.94 1.03 1.14 1.27
Dividend yield (%) 4.5% 5.0% 5.1% 2.7% 3.0% 3.4%
BPS 19.87 22.39 22.39 21.70 22.56 23.67
P/BV (x) 1.90 1.69 1.69 1.74 1.67 1.59
ROE (%) 5.6 7.4 37.3 7.6 9.0 11.3
ROA (%) 2.5 3.7 17.9 a5 4.2 4.9
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AC FP EQUITY
BUY/HOLD/SELL : 14/6/2

syua (gls): 37.73
syidhrune (gls):  42.84

52 Week H/L 48.95/35.24
52 Week Beta 0.93
yaFnaana (&ugls) 10,669
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| Q1 REVENUE
FROM LIKE-FOR-LIKE TO REPORTED

HotelServices: +7.3% L/L

L ekt B New Businesses: +10.0% L/L

+8.8%

I

+€65m
Hotel Assets: +8.9% L/L
Perimeter M&A integration
+23.9% | 4 +€176m « Mantra: €119m
= Movenpick: €52m
+1.5% 3 Sé-’:;‘:"cy Slight positive currency effect
« USD: €16.9m
- CAD: €2.2m
- AUD: €(1.9)m
Reported - TRY: €2.4)m
o
+34.2% > +€252m - BRL: €3.5)m
ﬁlm : Accor SA
DudsurooWNNguIgNANUsUIUU DudUROLWNNGUIENMUNIDAMENS
~OWNED & LEASED South America 8%

6.5% NCAC 5% “
ﬁIJJ’) : Accor SA ﬁin :Accor SA
RevPar ancunauanm IJHUNEUSUN
Confirmed trajectory
OR ARR RevPAR
Q12019 = chg pts a chg % € chg %
LL LiL UL
Strong revenue growth despite moderate RevPAR growth
Lux. & Upscale 655 +1.1 147 -0.6 96 +1.0
Midscale 649 +0.2 87 +16 56 +1.9 Record organic system growth expected for FY 2019
Economy 638 e i H * e RevPAR momentum expected to improve with +3% confirmed for FY 2019
Systemwide  64.5 +0.4 89 +0.9 58 +1.6
Transformation moving per plan (Orbis, Cost rightsizing)
ﬁ'm : Accor SA ﬁ:m . Accor SA
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