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Rating Price (Bt) End-19  Core Profit Growth (%) Core P/E(x) P/BV(x) Dividend yield (%) ROE (%)
24 Jan 19 target 2018E 2019E 2018E 2019E 2018E 2019E 2018E  2019E 2018E 2019E
MINT BUY 37.75 45.00 2.7 20.9 33.1 27.4 2.3 2.2 1.1 1.1 8.5 8.1
CENTEL BUY 40.50 46.00 8.9 4.3 25.6 24.5 4.1 3.7 1.6 1.7 16.8 15.8
ERW BUY 7.00 8.00 -0.3 15.7 33.3 28.8 3.2 3.0 1.4 1.6 9.4 10.1
Industry Mean 30.7 26.9 3.2 2.9 1.3 1.4 11.6 11.4
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Tourism Sector

4Q18E Normalized Earnings Preview

4Q18E 3Q18 Q-Q 4Q17 Y-Y 2018E 2017 Y-Y
MINT 1,662 1,020 63.0% 1,611 3.1% 5,270 5,415 -2.7%
CENTEL 442 442 0.0% 442 0.0% 2,138 1,963 8.9%
ERW 169 41 | 308.1% 161 5.0% 526 528 -0.3%
Total 2,273 1,503 51.2% 2,214 2.7% 7,934 7,906 0.4%

Source: Company Date and FSS Estimates
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