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Price Bt) End-20 Core Profit Growth (%) Nowm P/Ex) PBVx) Dividend yield ()

27Dec 19 target 2019E 2020E 2019E 2020E 2019E 2020E 2019E  2020E 2019E 2020E
MINT BUY 3575 4400 93 126 2638 246 21 20 19 14 86 89
CENTEL HOLD 2460 27.00 237 56 200 189 23 22 21 21 120 119
ERW BUY 565 720 -104 182 295 249 24 23 15 18 82 91
Industry Mean 254 228 23 22 18 18 96 100
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Number of Tourist Arrivals still in upward trend
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Hugh Growth Opportunity on Chinese and Indian Tourists
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No Hugh Impact from Baht Appreciation on Tourist Spending

No. of Arrivals (thousands) Receipts (Billions) Spending per Capita (Bt) Length pSepredn;;zgt)
11IM19  11M18 %Chg 1IM19 11M18 %Chg 11M19 11M18 %chg O >  11Mm19

East Asia 247627 23580  5.0% 1,064 1,013 50%| 42,980 42,951  0.1% 6.9 6,229
China " 101317 9698 45%[ 5427 519 4.4%| 53507 53523  0.0% 7.8 6,895
Europe " 58417 5919 -13%[ 417" 430 -3.0%| 71,467 72,698 -1.7% 16.9 4,241
Russia " 12617 1268 -0.6%[ 95" 96 -1.4%| 75,399 76,050 -0.9% 16.9 4,456
The Americas | 14487 1419 21%[ 1087 107  1.2%| 74,850 75478 -0.8% 14.9 5,037
SouthAsia [ 21647 1,776 21.8%[ 95" 77 232%| 43,984 43488  1.1% 7.7 5,720
India " 1806"7 1431 26.2%[ 787 60 29.3%| 42,988 41,976 2.4% 7.4 5,817
Oceania " 806" 839 -3.9%[ 62" 65 -5.6%| 76,310 77,638 -1.7% 13.4 5,703
Mddle East [ 6457 683 -5.6%[ 53" 56 -4.1%| 82658 81,392  16% 12.9 6,413
Africa " 170" 175 -25%[ 127 12 -38%| 69,868 70,833 -1.4% 12.7 5,501
Total 35,8367 34,399 42% 18127 1,761 29%| 50,563 51,190 -1.2% 9.3 5,443

Sourdeepartment of Tourism and FSS Calculates
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