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Rating Price (Bt) End-20 Core Profit Growth (%) P/E (X) P/BV(X) Dividend yield (%) ROE (%)

11Feb20 target 2020E 2021E  2020E 2021E 2020E  2021E 2020E  2021E 2020E 2021E
BDMS BUY 24.80 28.00 90 100 357 325 43 41 15 17 123 130
BH BUY 134.00 170.00 52 47 235 225 43 39 21 22 192 182
BCH BUY 15.50 20.30 174 26 281 274 48 43 19 20 165 153
CHG TBUY 2.54 3.00 201 177 315 292 69 65 25 27 228 229
VIBHA BUY 1.63 2.20 302 94 292 271 27 26 21 22 96 99
EKH BUY 6.45 9.20 14 153 233 202 41 39 36 42 178 197
LPH BUY 5.05 6.40 378 163 252 217 24 23 36 41 96 108
Industry Mean 101 8.3 281 258 42 39 25 2.7 154 157
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3Q19E Earnings Preview

Normalized Earnings

BDMS 2,430 2,890 -15.9% 2,425 02% 10,111 10,266 -15%
BH 965 1,055 85% 972 07% 3,944 4,152 50%
BCH 260 402 -35.3% 268 31% 1,172 1,089
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