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Rating Price (Bt) End-15 Norm Profit Norm P/E(x) P/BV(x) Dividend yield (%) ROE (%)

Growth (%)
29 Jun 16 Target 2016E 2017E  2016E 2017E 2016E  2017E 2016E 2017E 2016E 2017E

MINT BUY 24.10 43.00 31.1 15.1 28.1 24.2 4.5 3.9 1.4 1.2 17.1 17.0
CENTEL BUY 32.00 41.00 7.2 11.5 26.4 23.6 4.5 4.0 1.5 1.7 18.0 17.9
ERW BUY 3.62 5.50 70.8 23.6 33.0 26.7 2.1 2.0 1.2 1.5 6.7 7.7
Industry Mean 29.2 24.8 3.7 3.3 1.4 1.5 13.9 14.2

Source: FSS estimates



FINANSIA SYRUS

THAILAND EQUITY RESEARCH | SECTOR FOCUS ﬂi;\:&l“fia\ilﬁﬂ'l
Figure 1: Higher Tourists Portion from East Asia mainly drive from China
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Figure 2: Ruble Depreciated impact on Russian Tourist Arrivals but not impact operating performance
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Figure 3: AUD Depreciated just soften growth but not negative
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