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Rating Price (Bt) End-19  Core Profit Growth (%) Core P/E(x) P/BV(x) Dividend yield (%) ROE (%)
3 Jul 19 target 2019E 2020E 2019E 2020E 2019E 2020E 2019E  2020E 2019E 2020E
MINT BUY 42.00 48.00 17.1 13.7 27.8 24.8 2.5 2.3 1.3 1.4 9.4 9.8
CENTEL BUY 36.00 40.00 -5.9 9.3 23.7 21.7 3.3 3.0 1.8 1.9 14.6 14.6
ERW BUY 6.40 7.50 3.7 21.8 28.9 23.7 2.7 2.5 1.6 1.9 9.4 10.7
Industry Mean 26.8 23.4 2.9 2.6 1.5 1.7 11.1 11.7
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Preliminary 2Q19E Earnings Preview

Normalized Earnings

2Q19E 1Q19 Q-Q 2Q18 Y-Y 1H19E 1H18 Y-Y
MINT 2,067 633 226.5% 1,084 90.7% 2,701 2,804 -3.7%
CENTEL 315 745 -57.7% 372 -15.1% 1,061 1,255 -15.5%
ERW 8 235 -96.4% 30 -71.4% 243 315 -22.9%
Total 2,391 1,613 48.2% 1,486 61.0% 4,004 4,373 -8.4%

Net Profit
) z . Employee

2Q19E 1Q19 Q-Q 2Q18 Y-Y 1H19E 1H18 Y-Y Benefit
MINT 2,009 583 244.6% 1,205 66.7% 2,593 2,925 -11.4% 58
CENTEL 257 826 -68.8% 372 -30.8% 1,083 1,255 -13.7% 58
ERW -9 235 -103.9% 30 -131.0% 225 315 -28.5% 18
Total 2,258 1,644 37.4% 1,607 40.5% 3,901 4,494 -13.2% 134

Source: Company Date and FSS Estimates
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2018
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