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((:19) Rating Price (Bt) End-20  Core Profit Growth (%) Core P/E(X) P/BV(X) Dividend yield (%) ROE (%)

27 Mar 20 target 2020E 2021E 2020E  2021E 2020E 2021E 2020E 2021E 2020E 2021E
MINT BUY 16.20 25.00 -135.7 nm -30.1 23.9 1.1 1.1 0.0 1.5 -3.5 4.6
CENTEL BUY 14.50 20.00 -87.9 331.6 94.2 21.8 1.4 1.4 0.5 1.9 1.5 6.5
ERW BUY 2.32 3.80 -210.0 nm -11.5 72.7 1.2 1.1 0.0 0.0 -9.2 2.2
Industry Mean 17.6 39.5 1.2 1.2 0.2 1.1 -3.7 4.4
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Tourism Sector

MINT>s Earnings Revision

Assumtion

Rev Par Growth -21.1% -54.3% 18.5% 59.5%

SSSG -5.0% -20.0% 3.0% 25.0%

Revenue 106,633 69,978 -34.4% 122,973 102,489 -16.7%
Y-Y gth -10.4% -41.2% 15.3% 46.5%

Gross Profit 49,430 31,290 -36.7% 56,594 f 46,718 -17.5%
Y-Y gth -8.2% -41.9% 14.5% 49.3%

EBITDA 20,696 11,620 -43.9% 22,027 f 19,516 -11.4%
Y-Y gth -21.3% -55.8% 6.4% 68.0%

Net Profit 4,533 -2,520 -155.6% 5,679 i 3,212 -43.4%
Y-Y gth -57.6% -123.6% 25.3% -227.5%

Norm Profit 4,533 -2,520 -155.6% 5,679 f 3,212 -43.4%
Y-Y gth -35.8% -135.7% 25.3% -227.5%

Source: FSS Estimates

CENTEL's Earnings Revision

Assumtion

Rev Par Grow th -13.9% -53.4% -25.0% 53.3%

SSSG -1.5% -20.0% 2.0% 20.0%

Revenue 19,998 14,289 -28.5% 19,794 18,748 -5.3%
Y-Y gth -3.6% -31.1% -1.0% 31.2%

Gross Profit 8,065 5,561 -31.0% 8,241 i 7,569 -8.2%
Y-Y gth -5.8% -35.0% 2.2% 36.1%

EBITDA 3,831 2,612 -31.8% 4,350 i 3,629 -16.6%
Y-Y gth -11.1% -39.8% 13.5% 38.9%

Net Profit 1,186 208 -82.5% 1,475 i 897 -39.2%
Y-Y gth -32.9% -88.1% 24.4% 331.6%

Norm Profit 1,186 208 -82.5% 1,475 i 897 -39.2%
Y-Y gth -32.1% -87.9% 24.4% 331.6%

Source: FSS Estimates
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ERW:s Earnings Revision

Assumtion

Rev Par Grow th -11.8% -55.0% 9.9% 62.9%

Revenue 6,005 3,211 -46.5% 6,975 5,052 -27.6%
Y-Y gth -5.9% -49.7% 16.2% 57.4%

Gross Profit 3,051 1,610 -47.2% 3,792 i 2,705 -28.7%
Y-Y gth -12.3% -53.7% 24.3% 68.0%

EBITDA 1,514 540 -64.3% 2,085 i 1,395 -33.1%
Y-Y gth -19.8% -71.4% 37.7% 158.1%

Net Profit 150 -510 -440.1% 506 i 80 -84.1%
Y-Y gth -66.3% -214.5% 237.3% -115.7%

Norm Profit 150 -510 -440.1% 506 i 80 -84.1%
Y-Y gth -67.6% -210.0% 237.3% -115.7%

Source: FSS Estimate
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Thai Institute of Directors Association (I0OD) — Corporate Governance Report Rating 2019
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