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Rating Price (Bt) End-21 Core Profit Growth (%) Core P/E(X) P/BV (X)
17 Jul 20 target 2020E 2021E 2020E  2021E 2020E 2021E 2020E 2021E 2020E  2021E
MINT BUY 2240 21.00 2467 Nm 95 52.6 12 12 00 07 131 23
CENTEL BUY 2060 2440 1321 Nm 529 407 23 22 00 10 41 55
ERW HOLD 324 350 3162 Nm -84 1838 18 18 00 00 190 10
Industry Mean 236 923 18 17 00 06 121 29
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Tourism Sector

Tourism's 2Q20E Aggregated Earnings Preview

2Q20E 1Q20 oXo] 2Q19 Y-Y 1H20E 1H19 Y-Y
MINT -5,301 -3,173 Nm 2,100 -352.4 -8,474 2,733 -410.0%
CENTEL 754 9 Nm 290 -359.5% -763 1,036 -173.6%
ERW -582 -103 Nm 11 -5530.5% -684 245 -3789%
Total 6,636 -3,284 Nm 2,401 -376.4 9,921 4,014 -3471%

Source: Company Data and FSS Estimates

MINT -2Q20E Earnings Preview
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CENTEL - 2Q20E Earnings Preview
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Tourism Sector

ERW-2Q20E Earnings Preview
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Thai Institute of Directors Association (I0OD) — Corporate Governance Report Rating 2019
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