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Rating Price (Bt) End-19  Core Profit Growth (%) Core P/E(x) P/BV(x) Dividend yield (%) ROE (%)
19 Apr 19 target 2019E 2020E 2019E 2020E 2019E 2020E 2019E  2020E 2019E 2020E
MINT BUY 37.75 48.00 17.1 13.7 25.0 22.3 2.3 2.1 1.4 1.6 9.4 9.8
CENTEL BUY 44.25 46.00 3.9 8.1 26.4 24.4 4.0 3.7 1.5 1.7 16.0 15.7
ERW BUY 7.00 8.00 13.5 15.5 28.8 25.0 3.0 2.8 1.6 1.8 10.3 11.0
Industry Mean 26.7 23.9 3.1 2.8 1.5 1.7 11.9 12.2

i 1970 4
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1Q19E Earnings Preview and Additional Employee Benefit Impact

Employee
1Q19E 4Q18 2019E 2018 Y-Y .
Benefit
MINT 1,000 2,133 -53.1% 1,719 -41.8% 6,974 5,957 17.1% 60 0.9%
CENTEL 827 481 72.0% 883 -6.3% 2,263 2,178 3.9% 58 2.6%
ERW 247 180 37.5% 286 -13.5% 609 536 13.5% 18 3.0%
Total 2,074 2,794 -25.8% 2,888 -28.2% 9,846 8,671 13.6% 136 1.4%

Source: Company Date and FSS Estimates
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