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Rating Price (Bt) End-20  Core Profit Growth (%) Core P/E(x) P/BV(x) Dividend yield (%) ROE (%)
25 Oct 19 target 2019E 2020E 2019E 2020E 2019E 2020E 2019E  2020E 2019E 2020E
MINT BUY 35.75 47.00 9.3 12.6 25.4 22.8 2.2 2.0 1.4 1.5 8.8 9.1
CENTEL SEL 27.50 27.00 -23.7 5.6 22.4 21.2 2.6 2.4 1.8 1.9 12.0 11.9
ERW BUY 5.25 7.20 -10.4 18.2 27.4 23.2 2.3 2.1 1.6 1.9 8.2 9.1
Industry Mean 25.0 22.4 2.3 2.2 1.6 1.8 9.7 10.0
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Tourism Sector

3Q19E Earnings Preview
Normalized Earnings

(Btm) 3Q19E 2Q19 Q-Q 3Q18 Y-Y 9IM19E 9M18 Y-Y
MINT 1,540 2,100 -26.7% 1,020 51.0% 4,273 3,823 1,540
CENTEL 258 290 -11.1% 442 -41.6% 1,294 1,697 258
ERW M 11 285.8% M -0.3% 287 357 1
Total 1,839 2,401 -23.4% 1,503 22.4% 5,853 5,876 1,839
Net Profit
(Btm) 3Q19E 2Q19 Q-Q 3Q18 Y-Y 9M19E 9M18 Y-Y '(EE‘;;:‘) el
MINT 3,640 1,786 103.8% 1,020 256.9% 6,009 3,944 52.3% 2,100
CENTEL 258 232 11.1% 442 -41.6% 1,316 1,697 -22.4% 0
ERW Zy -7 -667.1% 1 -0.3% 269 357 -24.7% 0
Total 3,939 2,011 95.9% 1,503 162.1% 7,594 5,997 26.6% 2,100
Source: Company Date and FSS Estimates
MINT 3Q19E CENTEL3Q19E
(Bt m) 3Q19E 2Q19 %Q-Q 3Q18 %Y-Y (Bt m) 3Q19E 2Q19 %Q-Q 3Q18 %Y-Y
Revenues 29,168 30,737 -5.1 15,056 93.7 Revenues 4,966 5,116 -2.9 5,244 -5.3
Cost of services 15,320 16,356 -6.3 6,316 142.5 Cost of services 3,052 3,099 -1.5 3,102 -1.6
Gross profit 13,848 14,380 -3.7 8,739 58.5 Gross profit 1,914 2,017 -5.1 2,142 -10.6
SG&A 11,303 11,435 -1.2 7,511 50.5 SG&A 1,639 1,800 -9.0 1,649 -0.6
Norm profit 1,540 2,100 -26.7 1,020 51.0 Norm profit 258 290 -11.3 442 -41.7
Net profit 3,640 1,786 103.8 1,020 256.9 Net profit 258 232 10.8 442 -41.7
Gross margin (%) 47.5 46.8 0.7 58.0 -10.6 Gross margin (%) 38.5 39.4 -0.9 40.8 -2.3
Norm margin (%) 5.3 6.8 -1.6 6.8 -1.5 Norm margin (%) 5.2 5.7 -0.5 8.4 -3.2
NPAT margin (%) 12.5 5.8 6.7 6.8 5.7 NPAT margin (%) 5.2 4.5 0.6 8.4 -3.2
Source: Company Date and FSS Estimates
ERW 3Q19E
(Bt m) 3Q19E 2Q19 %Q-Q 3Q18 %Y-Y
Revenues 1,476 1,396 5.7 1,429 3.3
Cost of services 713 709 0.5 689 3.4
Gross profit 763 687 11.1 740 3.1
SG&A 399 392 1.6 400 -0.3
Norm profit 41 11 285.8 41 -0.3
Net profit Zy| -7 -667.1 | -0.3
Gross margin (%) 51.7 49.2 2.5 51.8 -0.1
Norm margin (%) 2.8 0.8 2.0 2.9 -0.1
NPAT margin (%) 2.8 -0.5 3.3 2.9 -0.1

Source: Company Date and FSS Estimates
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