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Ex 1: 1Q22F Earnings Estimates

Normalized profit (Bt m) — Change (%) — Positive / Negative factors Results
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BCH 324 2,480

Sum 2,043 8,892 7,473 38.3 265.8 (16.0)

Sources: Company data; Thanachart estimates

THANACHART SECURITIES 1




THANACHART’S THE EARLY BIRD WEDNESDAY, 27 APRIL, 2022

Fundamental Story

" dwinrsfiwienesd 2022 e lsseanguy azdieadvladadioy yy laglausmuuannole
nnuinslede-19, nuladiadu Modema uazanwudasmynngislsanyldmeldunuuimmanue
(Fuaa, dsznudsan uazdsznugumwuvan@ [UCS]) flarzaamstnsumsinsiauniini BDMS,

CHG uaz PRY Sanaiduiuninvauiga

" BDMS: ﬁlﬁaa‘s'nmswﬁnﬁumngﬂaﬂluﬂszmﬂluﬂagu’”u mm‘f’;mjﬂ’m@mmﬁ LLa:ﬂGQﬂfﬂﬂiLaUIﬁL%G

2 dq’ a 1 6 a o 1 lvcid &’
lanatsluszozens wenaniindimahnagninuduleszi ldgnolandguawaniu

4 A v o ! & { o { ' A
" CHG: inwau CHG asnniimudulavasnulatiholsamdlufisdnsuengalunguy Sauaasfionns
ﬁ%ﬁumimunaqwfﬂﬁiLﬁuI@ﬁﬁ 1aai ks 2023F azwNdusesvinant 2019 CHG g3Usudn
agITIasNesulslomiannlaiadnday

" pR9: Mlsves PR duwiliunuad Qﬂaﬂsaﬁ'ﬂﬂné’umﬁﬁnﬂfa LAZLNIAAINDIIANN PRI 25w

a o P & A A X & )
L@]UI@W'\T]T—]'\T’UU'\U@]? ﬂqﬁuﬂuﬂLﬂquﬂqdiﬁuﬂqumu LLQ:NGI]?:IH“H%Q']T] operating leverage

Ex 2: Healthcare Sector Valuations

Rating  Current Target Upside/ Market Norm EPS growth —— Norm PE — — Yield —

price price  (Downside) cap 2022F 2023F 2022F 2023F 2022F 2023F

(Bt) (Bt) (%) (Bt m) (%) (%) (x) (x) (%) (%)

BCH BUY 21.90 24.00 9.6 54,613 (46.7) (50.9) 15.0 30.4 3.3 1.6
BDMS BUY 26.25 29.00 10.5 417,165 16.0 15.3 453 39.3 1.2 1.4
BH HOLD 168.00 170.00 1.2 133,541 92.0 36.9 54.6 39.9 1.9 25
CHG BUY 4.00 4.60 15.0 44,000 (58.4) (18.8) 25.2 31.0 2.8 2.3
LPH BUY 5.80 6.60 13.8 4,176 (49.9) (17.6) 18.0 21.8 4.2 34
PR9 BUY 14.30 14.50 1.4 11,244 35.2 17.9 33.4 28.3 1.3 1.6
RJH BUY 33.75 36.00 6.7 10,125 (23.1) (41.5) 13.0 223 6.1 34
RPH BUY 6.40 7.20 125 3,494 (60.2) (11.8) 21.8 24.7 35 3.1
THG SELL 80.00 43.00 (46.3) 67,797 (31.3) (32.0) 72.3 106.3 0.8 0.6

Sources: Bloomberg; Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLSs.
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