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

  11 Feb 20 target  2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E 

BDMS BUY 24.80 28.00 9.0 10.0 35.7 32.5 4.3 4.1 1.5 1.7 12.3 13.0 

BH BUY 134.00 170.00 5.2 4.7 23.5 22.5 4.3 3.9 2.1 2.2 19.2 18.2 

BCH BUY 15.50 20.30 17.4 2.6 28.1 27.4 4.8 4.3 1.9 2.0 16.5 15.3 

CHG T-BUY 2.54 3.00 20.1 7.7 31.5 29.2 6.9 6.5 2.5 2.7 22.8 22.9 

VIBHA BUY 1.63 2.20 30.2 9.4 29.2 27.1 2.7 2.6 2.1 2.2 9.6 9.9 

EKH BUY 6.45 9.20 1.4 15.3 23.3 20.2 4.1 3.9 3.6 4.2 17.8 19.7 

LPH BUY 5.05 6.40 37.8 16.3 25.2 21.7 2.4 2.3 3.6 4.1 9.6 10.8 

Industry Mean 10.1 8.3 28.1 25.8 4.2 3.9 2.5 2.7 15.4 15.7 
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ÂČóăä 4Q19E  āÕãäèâãòÈăâ¬āÕÕÿÕ¬Ú // CHG ÿÜĆÚ Top Pick 
ÿäóÅóÕÂČóăäÜÂÖõ 4Q19 ÃîÈÂæù¬âÂóäĀßØã° -Ɨƞ.Ƙ% Q-Q ÉóÂÜòÉÉòãåÕúÂóæĀæñ +Ɩ.Ƙ% Y-Y Ì÷ćÈăâ¬
āÕÕÿÕ¬Ú āÕãāäÈßãóÛóæÃÚóÕĂìÎ¬îã¬óÈ BDMS Āæñ BH ÅóÕè¬óãòÈØČóăÕÿßöãÈĀÅ¬ØäÈÖòè ÃÔñØöć
āäÈßãóÛóæØöćäòÛÜäñÂòÚëòÈÅâ×úÂÂÂÕÕòÚËòćèÅäóèÉóÂëÜë.ØöćÉ¬óãÿÈõÚāäÅÅ¬óĂËÉ¬óãëúÈ (RW>2) 
ÖČćóÂè¬óÅóÕ āÕãìùÚØöćÅóÕâöÂČóăäāÕÕÿÕ¬ÚØöćëùÕÅøî CHG Āæñ EKH ÿäóÅóÕÂČóăäÜÂÖõÜö ƘƖƗƟ ÃîÈ
Âæù¬âðËñæîÖòè -Ƙ.Ɨ% Y-Y îã¬óÈăäÂĆÖóâ ÿäóãòÈÅÈâùââîÈÿËõÈÛèÂÖ¬îØõéØóÈÝæÂóäÕČóÿÚõÚÈóÚ
ĂÚÜö ƘƖƘƖ ØöćÅóÕÿä¬ÈÖòèÃ÷ĈÚÿÜĆÚ +ƗƖ.Ɨ% Y-Y ÉóÂāäÈßãóÛóæĂìÎ¬ØöćāÖÕöÃ÷ĈÚ äèâ×÷ÈîóÚõëÈë°ÉóÂ
ÂóäÜäòÛÿßõćâÿÈõÚÃîÈëÜë. ÃÔñØöćÂóääñÛóÕÃîÈāÅāäÚ¬óăèäòëÅóÕë¬ÈÝæÂäñØÛÛóÈÖ¬î BH Āæñ 
BDMS ĂÚë¬èÚÝúÜ¬èãÖ¬óÈËóÖõ îã¬óÈăäÂĆÖóâÉóÂÙùäÂõÉØöć Defensive ĀæñÂóäÿÖõÛāÖØöćÿÕ¬ÚÂè¬ó
ÿéäêÑÂõÉăØãĂÚáóßäèâ ÿäóÉ÷ÈãòÈÅÈÚČĈóìÚòÂÂóäæÈØùÚ Óverweightµ ĀæñÿæøîÂ CHG ÿÜĆÚ Top 
Pick ë¬èÚ BDMS Ú¬óëÚĂÉëČóìäòÛÂóäÌøĈîæÈØùÚäñãñãóè 
ÅóÕÂČóăä 4Q19 ÃîÈÂæù¬âāÕãäèâãòÈăâ¬Õö ... āÖÿÕ¬ÚÿÜĆÚÛóÈÖòè 
ĀÚèāÚâÝæÂóäÕČóÿÚõÚÈóÚ 4Q19 ÃîÈÂæù¬âÂóäĀßØã°áóãĂÖ Coverage ÃîÈÿäóÅóÕè¬óÉñãòÈăâ¬āÕÕÿÕ¬ÚÚòÂ 
āÕãÅóÕÂČóăäÜÂÖõ -Ɨƞ.Ƙ% Q-Q ÉóÂÜòÉÉòãåÕúÂóæāÕãăÖäâóë ƙ ÿÜĆÚ High Season ĀæñÅóÕØäÈÖòè 
+0.2% Y-Y āÕãāäÈßãóÛóæĂìÎ¬ÅóÕè¬óãòÈÿÖõÛāÖÉČóÂòÕØòĈÈ BDMS (+Ɩ.Ƙ% Y-Y) ØöćÿÜõÕāäÈßãóÛóæĀæñ
āäÈĀäâĂìâ¬ĂÚË¬èÈÂæóÈÜö ƘƖƗƟ ØČóĂìÅ¬óĂËÉ¬óãÿßõćâÃ÷ĈÚ ë¬èÚ  BH (-Ɩ.Ɲ% Y-Y) ãòÈâöäóãăÕØöćāÖĂÚäñÕòÛÖČćó 
āäÈßãóÛóæäñÕòÛÂæóÈØöćäòÛÜäñÂòÚëòÈÅâ×úÂÂäñØÛËòćèÅäóèÉóÂÂóäÖòĈÈëČóäîÈäóãăÕë¬èÚāäÅÅ¬óĂËÉ¬óãëúÈ 
(RW>2) ØöćëÜë.É¬óãÿÈõÚăÕÖČćóÂè¬óÜäñÂóé ÃÔñØöćāäÈßãóÛóæÿæĆÂÿÖõÛāÖĂÚäñÕòÛÅ¬îÚÃóÈÕöÉóÂÜòÉÉòã
ÿÊßóñÖòè āÕãāäÈßãóÛóæØöćÅóÕâöÂČóăäÿÕ¬ÚëùÕĂÚÂæù¬â ăÕĀÂ¬ CHG (+ƙƝ.ƚ% Y-Y) Āæñ EKH (+16.9% Y-
Y) ë¬èÚÂČóăäÜÂÖõÜö ƘƖƗƟ ÃîÈÂæù¬âÂóäĀßØã°ÿäóÅóÕ -Ƙ.Ɨ% Y-Y ÿÜĆÚÜöĀì¬ÈÂóäßòÂÑóÚ  
***äóãæñÿîöãÕÕúĂÚÖóäóÈìÚó Ƙ-ƙ*** 

ÂóäÿÖõÛāÖĂÚÜö ƘƖƘƖ ÿä¬ÈÖòèÃ÷ĈÚ āÕãÿÊßóñĂÚÅä÷ćÈìæòÈ 
ÿäóãòÈÅÈâùââîÈÿËõÈÛèÂÖ¬îØõéØóÈÂČóăäÜÂÖõÃîÈÂæù¬âÂóäĀßØã°ĂÚÜö ƘƖƘƖ ØöćÅóÕè¬óÉñÿä¬ÈÖòèÃ÷ĈÚ āÕãëČóìäòÛ
āäÈßãóÛóæÃÚóÕĂìÎ¬ÅóÕÂæòÛâóÃòÛÿÅæøćîÚÂóäÿÖõÛāÖîöÂÅäòĈÈāÕãÿÊßóñ BDMS (ÂČóăä BDMS ÅõÕÿÜĆÚ
ëòÕë¬èÚäóè ƜƖ% ÃîÈÂæù¬âÂóäĀßØã°áóãĂÖ Coverage) ÉóÂÂóäæÈØùÚĂìâ¬ąĂÚÜö ƘƖƗƟ ØöćÅóÕØãîãÃóÕØùÚ
æÕæÈĀæñÉñÂæòÛâóāÖĀÂä¬ÈĂÚ 2H20 ÃÔñØöćāäÈßãóÛóæäñÕòÛÂæóÈØöćäòÛÜäñÂòÚëòÈÅâÅóÕãòÈÿÖõÛāÖāÕÕÿÕ¬Ú
ĀæñăÕÜäñāãËÚ°ÉóÂÂóäÜäòÛÿßõćâÿÈõÚÃîÈëÜë.ÿÊæöćã Ɯ-ƗƖ% ĂÚÜöÚöĈ ÃÔñØöćÂóäĀßä¬äñÛóÕÃîÈāÅāäÚ¬óăèäòë
ÿäóÅóÕÂäñØÛÖ¬î BH âóÂØöćëùÕÿÚøćîÈÉóÂâöäóãăÕÝúÜ¬èãÖ¬óÈËóÖõäóè ƜƖ% ÃÔñØöć BDMS ÂäñØÛÉČóÂòÕÂè¬ó
ÿÚøćîÈÉóÂâöëòÕë¬èÚäóè ƙƖ% ĀÖ¬ĂÚë¬èÚÃîÈÝúÜ¬èãăØãÿäóÅóÕăâ¬ăÕäòÛÝæÂäñØÛĀæñâöāîÂóëăÕîóÚõëÈë°ÿËõÈ
ÛèÂÉóÂÅèóâÖøćÚÖòèÃîÈÜäñËóËÚĂÚÂóäÿÃóăÜÖäèÉäòÂêó ÿäóÅóÕÂČóăäÜÂÖõÜö ƘƖƘƖ ÃîÈÂæù¬âÂóäĀßØã°Éñ
āÖÿä¬ÈÖòèÃ÷ĈÚÿÜĆÚ +ƗƖ.Ɨ% Y-Y 

ÅÈÚČĈóìÚòÂÂóäæÈØùÚ Overweight ÿæøîÂ Top Pick ÿÜĆÚ CHG 
ÉóÂáóßäèâÿéäêÑÂõÉØöćÅ¬îÚÃóÈî¬îÚĀîĀæñ×úÂÂäñØÛÉóÂìæóãÜòÉÉòãØòĈÈāÅāäÚ¬óăèäòë áòãĀæÈ Āæñ
ÈÛÜäñâóÔ ƘƛƜƙ Øöćæ¬óËó ØČóĂìÂæù¬âÂóäĀßØã°Ì÷ćÈâöÅèóâ Defensive ĀæñĀÚèāÚâÂóäÿÖõÛāÖØöćĀÃĆÈĀÂä¬È
ãòÈÅÈÚ¬óëÚĂÉĀæñÿÜĆÚĀìæ¬ÈßòÂÿÈõÚØöćÕö ÃÔñØöć Valuation ÜòÉÉùÛòÚÌøĈîÃóãØöć ƘƖƘƖPER Øöć Ƙƞ.Ɨ ÿØ¬ó ÖČćóÂè¬ó
Å¬óÿÊæöćãĂÚîÕöÖØöćäóè ƙƖ-ƙƛ ÿØ¬ó×øîÿÜĆÚäñÕòÛØöćÚ¬óëÚĂÉĂÚÂóäÿÃóæÈØùÚ ÿäóÉ÷ÈãòÈÅÈÚČĈóìÚòÂÂóäæÈØùÚÂæù¬â
ÂóäĀßØã°Øöć  Óverweightµ āÕãÿæøîÂ Top Pick ÿÜĆÚ CHG ë¬èÚ BDMS ÿÜĆÚÖòèÿæøîÂØöćÚ¬óëÚĂÉĂÚÂóäÌøĈî
æÈØùÚäñãñãóè 
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3Q19E Earnings Preview  

Normalized Earnings  

  4Q19E 3Q19 %Q-Q 4Q18 %Y-Y 2019E 2018 %Y-Y 

BDMS 2,430 2,890 -15.9% 2,425 0.2% 10,111 10,266 -1.5% 

BH 965 1,055 -8.5% 972 -0.7% 3,944 4,152 -5.0% 

BCH 260 402 -35.3% 268 -3.1% 1,172 1,089 








