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((:19) Rating Price (Bt) End-20  Core Profit Growth (%) Norm P/E(x) P/BV(x) Dividend yield (%) ROE (%)

17 Sep 19 target 2019E 2020E 2019E  2020E 2019E 2020E 2019E  2020E 2019E 2020E
BDMS BUY 23.20 28.00 -1.5 12.9 37.7 33.4 4.2 4.1 2.3 1.6 12.1 12.4
BH BUY 134.00 170.00 -2.8 2.8 24.2 23.5 4.8 4.3 2.0 2.1 20.5 19.2
BCH BUY 15.40 22.00 13.8 12.1 31.0 27.6 5.2 4.6 1.7 2.0 16.8 16.5
CHG BUY 2.32 2.70 8.0 13.3 37.3 32.9 6.9 6.5 2.1 2.4 18.9 20.4
VIBHA BUY 1.99 2.60 -8.9 29.4 37.9 29.8 3.5 3.3 1.6 2.0 9.6 11.5
EKH BUY 7.70 9.20 26.3 9.9 31.2 28.4 5.1 4.9 2.7 3.0 16.8 17.6
LPH BUY 5.20 6.40 -13.0 10.0 28.6 26.0 2.5 2.4 3.2 3.5 8.6 9.4
Industry Mean -0.7 11.1 32.6 28.8 4.6 4.3 2.2 2.4 14.8 15.3
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Normalized Earnings by Company

FY20E
BDMS 4,977 4,791 3.9% 4,957 0.4% 11,025 9,768 12.9% 9,918 -1.5%
BH 2,113 1,923 9.9% 2,101 0.6% 4,151 4,036 2.8% 4,152 -2.8%
BCH 737 503 46.6% 625 18.0% 1,390 1,240 12.1% 1,089 13.8%
CHG 369 316 16.8% 264 39.8% 776 684 13.3% 634 8.0%
VIBHA 403 299 34.8% 382 5.6% 910 703 29.4% 772 -8.9%
EKH 74 74 1.0% 73 2.1% 163 148 9.9% 117 26.3%
LPH 73 63 16.1% 66 10.7% 150 137 10.0% 157 -13.0%
Total 8,747 7,969 9.8% 8,468 3.3% 18,564 16,716 11.1% 16,840 -0.7%

Source: Company Data and FSS Estimates
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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