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OVERWEIGHT

(Upgraded)

TOP SECTOR PICKS

Company Rec Target Share
Price Price
(Bt) (Bt)

BCH BUY 18.50 14.70

Source: UOB Kay Hian
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PEER COMPARISON
Share Target Upside/ Market ~ ------- EPS s s [ P/B --eeees e Yield ------- eeeees ROE ------
Ticker Rec Price Price Downside Cap 2020F  2021F  2020F  2021F  2020F 2021F  2020F  2021F  2020F  2021F
(Bf) (Bf) (%) (Bth) (Bf) (Bf) (x) (x) (x) (x) (%) (%) (%) (%)
BDMS TB BUY 22.80 26.00 14.0 11,688 0.45 0.58 50.9 39.2 42 4.0 1.0 13 8.1 10.0
BHTB HOLD 120.00  120.00 0.0 3,076 3.50 4.43 34.3 27.1 46 42 15 18 134 15.8
BCHTB BUY 14.70 18.50 25.9 1,183 0.51 0.58 288 25.1 5.3 4.7 17 2.0 17.3 17.9
CHGTB BUY 2.40 2.90 20.9 852 0.07 0.08 324 29.8 6.6 6.1 19 23 20.1 20.3
VIBHATB  HOLD 1.60 1.40 (12.3) 685 0.07 0.07 24.3 22.8 28 26 27 29 83 8.6
Sector 17,483 42.1 33.8 41 38 1.2 15 9.7 113

Source: UOB Kay Hian
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ACTION BCH’S SALES AND CORE PROFIT GROWTH, YOY
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HOSPITAL SECTOR 2Q20F PREVIEW s ,\/ \ 415,498
Consol BDMS yoy BH yoy BCH yoy CHG yoy VIBHA yoy Total yoy a1
2Q20FResults  (Btm)  %chg  (Btm) %chg  (Btm) %chg  (Btm) %chg  (Btm) %chg  (Btm)  %chg M vf\/\f\ 424
Sales 14180  (27) 2,802 (35) 2,400 12 1,165 @) 1,475 [0 2202 () . \/ \,\ A/V\/V R
Gross Profit 2,903 (55) 1,157 (38) 720 10 295 (6) 393 ©) 5468 (43) » AW
EBITDA 2,223 (36) 577 (56) 568 12 240 ) 358 (12) 3966 (34) 25D, 27.7x
3 2
PewPoil 629 oMo (3w om0 18 @) s 6
ax
NP 479 (72) 238 (67) 280 15 122 ©) 124 (0 1244 (59) Source; UOB Kay Hian
NP (Ex EI) 479 (72) 233 (73) 280 15 122 (10) 124 (33) 1,239 (61)
EPS (BY) 0.03 (75) 0.30 (70) 0.11 15 0.01 ) 0.01 (20) 0.46 it
GM (%) 20.5 413 30.0 25.3 27.0 36.4 CHG - PE MEAN AND SD
EBITDA M (%) 15.7 206 237 20.6 24.0 24.0 PE Forward - Core
Net M (%) 34 8.5 117 10.5 8.0 14.4 69 +35.D., 66.8x
Source: UOB Kay Hian 64
50 n +2S.D., 58.3x
REGIONAL PEER COMPARISON AT
ROE Earnings Growth 49 Av
Ticker PE(X) PB(x) EV/EBITDA (X) Div yield (%) (%) (%) M / /\
Company 2021F 2021F 2021F 2021F 2021F 2021F a0 \J . 41.4x
Bangkok Dusit BDMS TB 39.2 4.0 21.6 13 10.1 29.8 w \-\/\/ 1S.D., 32.9x
Bumrungrad BHTB 271 42 17.3 18 15.8 26.6 vu v A
Bangkok Chain BCHTB 251 47 15.0 20 17.9 144 2 250, 20.5x
\(;I'-lljllj'll;l;z;t(‘ll SI%EUI?’B §g§ gé ﬁg gg 28063 gg 2?uus Jan-16 Aug-16 Feb-17 Sep-17 Mar-18 Oct-18 May-19 Nov-19 Jun-20 Dec-20
Raffles Medical RFMD SP 278 19 16.6 2.6 71 214 . .
IHH Healthcare IHH MK 435 19 508 07 47 605 Source: UOB Kay Hian
KPJ Healthcare KPJ MK 18.9 17 10.4 2.3 9.6 15.8
Ramsay RHC AU 287 35 14.0 19 11.8 29.0
Apollo APHS IN 2149 57 18.9 04 33 (74.6)
Local average 338 41 20.7 14 113 41.2
Total average 46.0 34 25.9 14 9.4 10.7

Source: Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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