FINANSIA nann1sunng  (Neutral)

ALWAYS A STEP AHEAD

10 July 2019

2Q19E - Mixed Earnings Expected
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(Bt) Rating  Price (Bt) End-19  Core Profit Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

9Jul19  target  2019E  2020E 2019E 2020E  2019E 2020E 2019E  2020E  2019E  2020E
BDMS BUY 25.00 28.00 5.4 8.6 38.0 34.9 4.5 4.4 2.2 1.6 12.9 12.7
BH BUY 174.50  210.00 6.1 7.0 28.9 27.0 6.0 5.4 1.7 1.8 22.1 21.1
BCH BUY 16.10 21.00 13.8 12.1 32.4 28.9 5.4 4.8 1.7 1.9 16.8 16.5
CHG T-BUY 2.32 2.20 3.7 15.2 38.8 33.7 7.0 6.5 2.1 2.4 18.2 20.0
VIBHA BUY 1.98 2.50 -8.9 29.4 37.8 29.6 3.5 3.3 1.6 2.0 9.6 11.5
EKH BUY 7.00 8.40 26.3 9.9 28.4 25.8 4.6 45 3.0 3.3 16.8 17.6
LPH BUY 5.55 7.00 5.6 -30.5 25.1 36.1 2.6 2.6 3.6 2.5 10.4 7.3
Industry Mean 5.5 9.2 32.8 30.9 4.8 4.5 2.3 2.2 15.3 15.2
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Preliminary 2Q19E Earnings Preview

Normalized Earnings

2Q19E 1Q19 Q-Q 2Q18 Y-y 1H19E 1H18 Y-Y
BDMS 2,053 2,926 | -29.8% 2,043 0.5% 4,979 4,962 0.3%
BH 973 1,081 -10.0% 972 0.1% 2,054 2,051 0.2%
BCH 255 248 2.7% 250 1.9% 503 465 8.2%
CHG 140 179 -21.8% 177 -20.6% 320 370 -13.7%
VIBHA 181 110 65.3% 193 -6.2% 291 387 | -24.8%
EKH 29 45 -35.2% 22 29.7% 74 44 66.1%
LPH 25 35 | -28.8% 25 -0.1% 61 54 11.6%
Total 3,656 4,624 -20.9% 3,682 -0.7% 8,281 8,333 -0.6%

Net Profit

2Q19E 1Q19 Q-Q 2Q18 Y-y 1H19E 1H18 Y-Y Eg‘epr:g‘f’i‘ie
BDMS 2,053 8,439 -75.7% 2,043 0.5% 10,492 4,962 111.4% 616*
BH 829 1,081 -23.3% 972 -14.7% 1,910 2,051 -6.8% 144
BCH 225 248 -9.4% 250 -10.1% 473 465 1.8% 30
CHG 123 179 -31.3% 177 -30.2% 303 370 -18.3% 17
VIBHA 137 110 24.6% 194 | -29.6% 247 390 | -36.7% 45
EKH 30 45 -33.0% 22 34.2% 75 44 68.4% 1
LPH 12 35 | -65.7% 15| -20.2% 48 91 | -47.4% 13
Total 3,409 10,138 -66.4% 3,673 -7.2% 13,546 8,372 61.8% 250

Source: Company Date and FSS Estimates
*BDMS already booked additional employee benefit in 1Q19
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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