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Price (Bt) - Norm Profit Norm P/E(x) P/BV(x) Dividend yield (%) ROE (%)

Growth (%)
28 Jul 16 Target 2016E 2017E  2016E 2017E 2016E  2017E 2016E 2017E 2016E 2017E

MINT HOLD 41.50 43.00 31.1 15.1 30.0 25.7 4.7 4.2 1.3 1.2 17.1 17.0
CENTEL SELL 42.75 41.00 7.2 11.5 30.3 27.1 5.2 4.6 1.3 1l 18.0 17.9
ERW BUY 4.64 5.50 70.8 23.6 34.3 27.8 2.2 2.1 1.2 1.4 6.7 7.7
Industry Mean 31.5 26.9 3.7 3.3 1.4 1.5 13.9 14.2

Source: FSS estimates

Wil 1970 4
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MINT’s 2Q16 Earnings Preview

(Bt m) 2Q16E
Revenues 11,332
Cost of services 4,950
Gross profit 6,382
SG&A 5,779
Norm profit 669
Net profit 669
Gross margin (%) 56.3
Norm profit margin (%) 5.9
Net profit margin (%) 5.9

Source: Company Data and FSS Estimates

CENTEL’s 2Q16 Earnings Preview

(Bt m) 2Q16E
Revenues 4,728
Cost of services 2,892
Gross profit 1,836
SG&A 1,445
Norm profit 283
Net profit 283
Gross margin (%) 38.8
Norm profit margin (%) 6.0
Net profit margin (%) 6.0

Source: Company Data and FSS Estimates

ERW’s 2Q16 Earnings Preview

(Bt m) 2Q16E
Revenues 1,235
Cost of services 613
Gross profit 621
SG&A 353
Norm profit 7
Net profit 19
Gross margin (%) 50.3
Norm profit margin (%) 0.6
Net profit margin (%) 1.5

Source: Company Data and FSS Estimates

Wil 2 970 4
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