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Rating Price (Bt) End-17 Core profit Growth EPS Growth

(%) (%)

1 Aug-17 TP 2017E 2018E 2017E 2018E 2017E 2018E 2017E 2018E  2017E 2018E
BDMS HOLD 19.00 20 -5.9 4.8 18.0 -18.5 29.7 36.5 4.7 4.5 12.7 12.5
BH BUY 177 200 7.0 8.6 7.0 8.6 33.2 30.6 7.7 6.7 245 234
BCH BUY 14.00 16.5 16.1 16.4 16.1 16.4 39.9 34.3 5.6 5.0 14.1 14.6
CHG HOLD 2.60 2.7 14.0 12.2 14.0 12.2 44.5 39.6 8.5 7.8 19.8 20.5
VIBHA SELL 2.66 2.5 1.9 14.6 11.7 7.7 46.2 42.9 4.9 4.6 10.4 11.1
EKH BUY 5.10 6.4 7.3 13.7 7.3 13.7 37.9 33.3 3.8 3.6 10.1 11.1
LPH HOLD 9.10 9.5 5.7 15.2 11.3 9.4 39.3 36.0 4.2 41 10.2 11.6
Industry Mean 0.0 7.6 12.2 7.1 38.7 36.2 5.6 5.2 14.5 15.0

Source: FSS Research
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Source: Company Data and FSS Estimates
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2Q17E Normalized Earnings Preview
2Q17E 1Q17 %Q-Q 2Q16 %Y-Y 1H17E 1H16 %Y-Y
BGH 1,622 1,974 | -17.8% 1,607 0.9% 3,595 4,014 | -10.4%
BH 942 1,005 -6.3% 858 9.8% 1,948 1,836 6.1%
BCH 170 165 3.1% 156 8.7% 335 312 7.3%
CHG 149 153 -2.6% 116 | 28.4% 302 273 | 10.7%
VIBHA 155 118 | 31.8% 146 6.5% 273 290 -6.1%
EKH 14 14 2.1% 13 7.9% 28 31 -9.7%
LPH 39 38 1.0% 38 2.4% 77 80 -3.6%
Total 3,091 3,466 | -10.8% 2,934 5.3% 6,557 6,835 -4.1%
Source: Company Data and FSS Estimates
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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