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Rating Price (Bt) End-20  Core Profit Growth (%) Core P/E(X) P/BV (X) Dividend yield (%) ROE (%)
14 Apr20 target 2020E 2021E 2020E  2021E 2020E 2021E 2020E 2021E 2020E 2021E
MINT BUY 22.40 25.00 -135.7 Nm -41.6 33.0 1.5 1.5 0.0 1.1 -3.5 4.6
CENTEL SELL 20.60 2000 -87.9 331.6 133.9 31.0 2.0 1.9 0.3 1.4 1.5 6.4
ERW BUY 3.24 3.80 -210.0 nm -16.0 101.6 1.6 1.6 0.0 0.0 -9.2 1.5
Industry Mean nm 55.2 1.7 1.7 0.1 0.8 -3.7 4.2

i 190 4



+INANSIA

ALWAYS A STEP AHEAD

Tourism Sector

MINT - 1Q20E Earnings Preview

(Bt m)
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Source: Company Data and FSS Estimates
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9,949
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-1,019
-1,019
4.7
-4.4
-4.4

CENTEL - 1Q20E Earnings Preview
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ERW - 1Q20E Earnings Preview
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-13.3
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14,576
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45.9
9.2
11.9
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5,204
2,993
2,211
1,783
471
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42.5
9.0
9.0
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1,727
726
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176
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10.2
10.2
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%Q-Q
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