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Rating Price (Bt) End-21 Core Profit Growth (%) Norm P/E (x) Dividend yield (%) ROE (%)

14-Jul-20 Target 2020E 2021E 2020E 2021E 2020E  2021E 2020E 2021E 2020E 2021E
BDMS BUY 2230 26.00 152 208 416 344 41 39 13 16 98 116
BH HOLD 11550 120.00 -399 475 431 268 49 41 15 19 114 159
BCH BUY 1450 17.50 21 94 308 281 46 42 17 18 150 148
CHG BUY 238 290 84 16.7 336 288 67 62 24 28 204 223
VIBHA BUY 153 200 15.6 120 280 254 25 24 27 30 92 98
EKH BUY 414 620 559 1271 349 154 29 26 23 52 80 177
Industry Mean -18.0 242 353 26.5 43 39 20 27 123 154
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Healthcare Sector

2Q20E Earnings Preview

BDMS
BH
BCH
CHG
VIBHA
EKH
Total

2Q20E

1,276
215
270
141
135

2

2,042

1Q20
2,568
765
259
186
151
11
3,941

Source: Company Data and FSS Estimates

2Q20E Revenue Projections
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1,143
1,508
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2,178
1,317
1,637
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Source: Company Data and FSS Estimates

2Q20E EBITDA Margin
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26.3%
24.3%
245%
10.1%
21.6%
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24.0%
30.6%
258%
245%
24.1%
15.9%
24.1%

Source: Company Data and FSS Estimates
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BUY “da”  fasaasaniaaniu dini yammuiadaiugiu Teemenionanauuny 10%
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
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Thai Institute of Directors Association (I0OD) — Corporate Governance Report Rating 2019
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