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Ex 1: 2Q22F Earnings Estimates

Normalized profit (Bt m) — Change (%) — Positive / Negative factors Results

2Q21 1Q22 2Q22F Y-Y Q-Q Announcement

date

BCH 1,146 2028 1,231 89.2 74 (323 = ngldnnuimilada-19 $adu Modema Nﬂmwu 15-Aug-22
aalyarialy waz srfusznuauneled SsS S

BDMS 1,452 3443 2,421 55.4 66.7 (29.7) ®mwldnnuinislaia-19 fadu Modema Nﬂmwu 11-Aug-22
aalsarialy waz srfUsznuaunoled Sss St

BH 212 725 688 48.8 225.0 (52) ™ ﬂ’]iLW&l“IJWUENI};lI‘iJ’JUISﬂ‘YI’JVL]JWN?I’WI wazele 11-Aug-22
209% Moderna

CHG 576 1,356 693 72.1 203 (489) ™ mynduvesuinmislaie-19, Neldingu 15-Aug-22
Moderna, Nﬂmwuadiﬂm"lﬂmavlﬂzJLLa momm

MAndn, wﬂiwnumummlm SSS MAndw sz
sm"l,m‘ﬂqumumﬂmimmiﬂumLawwmw

LPH 85 152 90 103.7 60 (40.7) ®mwldanuinislade-19 Tadu Modemna Nﬂmwu 9-Aug-22
aalsarialy waz zrfUlsznuaunnsled SsS S

PR9 12 157 147 760 | 1,1479 (6.4 ®gldinuinislaie-19 Tadu Modema uszgihe 15-Aug-22
Guaalsarialy

RJH 138 473 387 7.4 | 1808 (182 ®mwldnnuinslaie-19 fadu Modema Nﬂmwu 8-Aug-22
aalsarialy was srfusznuaunele SsS S

RPH 14 181 83 88.9 | 491.2 (542 = muldnnuimslain-19 uszindu Moderna 8-Aug-22

THG 90 527 279 857 | 2112  (47.1) *nwldnuinislaie-19 Tadu Modema uszgihe 10-Aug-22
Fuaalsarm lnaan

Sum 3,723 9,043 6,018 66.0 61.6 (33.4)

Sources: Company data; Thanachart estimates

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 19.90 24.00 20.6 49,626 (46.7) (50.9) 13.6 27.7 3.7 1.8
BDMS BUY 27.00 33.00 222 429,084 333 8.4 40.6 374 14 1.5
BH BUY 178.50 185.00 3.6 141,887 127.3 27.8 49.0 38.3 2.0 2.6
CHG BUY 3.70 4.80 29.7 40,700 (32.4) (49.1) 14.3 28.1 52 3.0
LPH BUY 5.85 6.60 12.8 4,212 (49.9) (17.6) 18.1 22.0 4.1 3.4
PR9 BUY 16.50 17.60 6.7 12,974 60.6 13.6 324 28.5 1.4 1.6
RJH HOLD 38.25 35.00 (8.5) 11,475 (2.8) (55.5) 1.7 26.2 6.9 29
RPH HOLD 6.35 7.30 15.0 3,467 (26.2) (52.4) 11.7 24.5 5.1 3.1
THG SELL 65.00 43.00 (33.8) 55,085 (31.3) (32.0) 58.7 86.4 1.0 0.7

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 SELLs.
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