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

7-Apr-20 Target 2020E 2021E 2020E 2021E 2020E  2021E 2020E 2021E 2020E 2021E
BDMS BUY 2020 2300 -15.2 20.8 37.7 31.2 3.7 3.5 1.5 1.8 9.8 11.6
BH SELL 118.00 115.00 -39.9 47.5 44.0 27.4 5.0 4.2 1.5 1.8 11.4 15.9
BCH BUY 1310 16.00 2.1 9.4 27.8 25.4 4.2 3.8 1.9 2.0 15.0 14.8
CHG BUY 234 270 8.4 16.7 33.0 28.3 6.5 6.1 2.4 2.8 20.4 22.3
VIBHA BUY 146 195 15.6 12.0 26.7 24.2 2.4 2.3 2.8 3.1 9.2 9.8
EKH BUY 450 700 -28.0 51.3 23.2 15.4 3.0 2.7 3.4 5.2 12.8 18.5
Industry Mean -17.7 23.9 32.1 25.3 4.1 38 22 28 13.1 15.5
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Healthcare Sector

1Q20E Earnings Preview

1Q20E 4Q19 %Q-Q 1Q19 %Y-Y
BDMS 2,118 2,373 -10.7% 2,926 -27.6%
BH 652 892 -26.9% 1,081 -39.7%
BCH 258 239 8.0% 248 4.0%
CHG 190 134 41.6% 179 6.1%
VIBHA 141 168 -16.0% 110 28.3%
EKH 24 29 -16.7% 45 -45.6%
Total 3,384 3,835 -11.8% 4,589 -26.3%

Source: Company Data and FSS Estimates

Earnings Revision Included COVID-19 Impact

Revenue Growth

Revenue

%chg (o](] %chg old
BDMS 82,409 75,649 -8.2% 88,733 82,531 -7.0% 3.5% -5.0% -8.5% 7.7% 9.1% 1.4%
BH 17,903 15,427 -13.8% 18,627 17,977 -3.5% -2.7% -16.2% -13.5% 4.0% 16.5% 12.5%
BCH 9,966 9,148 -8.2% 11,149 10,051 -9.8% 12.2% 3.0% -9.2% 11.9% 9.9% -2.0%
CHG 5,632 5,498 -2.4% 6,048 5,898 -2.5% 9.0% 6.4% -2.6% 7.4% 7.3% -0.1%
VIBHA 7,080 6,599 -6.8% 7,486 6,891 -7.9% 9.1% 0.8% -8.3% 5.7% 4.4% -1.3%
EKH 912 772 -15.3% 1,013 935 -7.7% 2.9% -12.9% -15.8% 11.1% 21.2% 10.1%
Total 123,903 113,093 -8.7%| 133,055 124,284 -6.6% 3.7% -5.4% -9.0% 7.4% 9.9% 2.5%

EBITDA EBITDA Growth

%chg %chg old
BDMS 19,571 18,040 -7.8% 21,725 20,510 -5.6% -0.8% -8.6% -7.8% 11.0% 13.7% 2.7%
BH 5,681 4,168 -26.6% 6,180 5,526 -10.6% -3.4% -29.2% -25.7% 8.8% 32.6% 23.8%
BCH 2,788 2,491 -10.7% 2,890 2,708 -6.3% 17.3% 4.8% -12.5% 3.7% 8.7% 5.1%
CHG 1,501 1,359 -9.5% 1,612 1,555 -3.5% 23.2% 11.5% -11.7% 7.3% 14.5% 7.1%
VIBHA 1,781 1,827 2.5% 1,867 1,967 5.3% 7.8% 0.7% -7.1% 4.8% 7.7% 2.9%
EKH 267 211 188.9% 302 291 -3.6% 5.3% -16.9% -22.2% 12.9%7  -62.3% -75.2%
Total 31,590 28,096 -11.1% 34,576 32,557 -5.8% 1.0% -10.2% -11.2% 9.5% 15.9% 6.4%

Normalized Profit

Norm Profit Growth

%chg old %chg old
BDMS 9,751 8,521 -12.6% 11,402 10,296 -9.7% -3.0% -15.2% -12.2% 16.9% 20.8% 3.9%
BH 3,578 2,323 -35.1% 3,883 3,426 -11.8% -7.4% -39.9% -32.5% 8.5% 47.5% 39.0%
BCH 1,376 1,176 -14.6% 1,412 1,286 -8.9% 19.6% 2.1% -17.4% 2.6% 9.4% 6.8%
CHG 888 779 -12.2% 957 910 -4.9% 23.5% 8.4% -15.1% 7.7% 16.7% 9.0%
VIBHA 759 735 -3.1% 830 823 -0.8% 30.2% 15.6% -14.6% 9.4% 12.0% 2.6%
EKH 166 116 -30.2% 192 176 -8.4% 3.2% -28.0% -31.1% 15.3% 51.3% 36.0%
Total 16,519 13,651 -17.4% 18,676 16,917 -9.4% -0.4% -17.7% -17.3% 13.1% 23.9% 10.9%

Source: FSS Estimates
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