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4Q18 RESULTS

Year to 31 Dec yoy yoy

(Btm) 4Q18  %chg 2018  %chg Remarks

Sales 2,105 7.8 8,073 11.3 Increasing cash-based patients.
Gross Profit 670 01 2,679 12.7

EBITDA 534 (4.1) 2,123 8.5 High cost of opening new hospitals
Pre-tax Profit 383 (8.8) 1,530 10.2

Tax (82) (3.5 (285) 5.2

Net Profit 267 (3.6) 1,089 18.8

Net Profit (Ex El) 267 (3.6) 1,089 18.8

EPS (Bt) 0.10 4.8) 0.44 18.8

Gross margin (%) 318 332

EBITDA margin (%) 254 26.3

Net margin (%) 12.7 135

Source: Bangkok Chain Hospital, UOB Kay Hian

STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 6,511 7,254 8,099 9,156 10,047
EBITDA 1,718 1,957 2,203 2,489 2,747
Operating profit 1,204 1,419 1,633 1,900 2,118
Net profit (rep./act.) 753 917 1,156 1,352 1,538
Net profit (adj.) 753 917 1,156 1,352 1,538
EPS (Bt) 0.30 0.37 0.46 0.54 0.62
PE (x) 60.9 50.0 39.7 33.9 29.8
P/B (x) 9.6 8.8 7.8 6.9 6.1
EV/EBITDA (x) 29.2 25.7 22.8 20.2 18.3
Dividend yield (%) 0.9 0.7 13 15 1.7
Net margin (%) 11.6 12.6 14.3 14.8 15.3
Net debt/(cash) to equity (%) 73.2 68.4 60.7 46.7 37.8
Interest cover (x) 10.6 14.4 17.4 18.2 22.5
ROE (%) 16.5 18.4 20.8 215 21.7
Consensus net profit - - 1,096 1,269 1,414
UOBKH/Consensus (x) - - 1.05 1.07 1.09

Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian
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(Under Review)

Share Price Bt16.10
Target Price Bt21.50
Upside +33.5%
COMPANY DESCRIPTION

The company operates a group of mid-sized
hospitals in suburban Bangkok. They target
mainly middle income locals as well as clients

under the government's sponsored social
security scheme.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: BCH TB
Shares issued (m): 2,493.7
Market cap (Btm): 40,149.3
Market cap (US$m): 1,266.1
3-mth avg daily t'over (US$m): 8.3
Price Performance (%)

52-week high/low Bt20.80/Bt14.60
Imth 3mth 6mth 1yr YTD
(0.6) (12.0) (15.7) 1.3 (3.6)
Major Shareholders %
Harnphanich family 50.0
Social Security Office 5.6
Thai NVDR 5.3
FY19 NAV/Share (Bt) 2.61
FY19 Net Debt/Share (Bt) 1.43

PRICE CHART

(Icy)

BANGKOK CHAIN HOSPITAL PCL

BANGKOK CHAIN HOSPITAL PCLISET INDEX

(%)

24

22

20

18

16

14

12

150

80

Mar18 May 18

Source: Bloomberg

ANALYST(S)

Jul18

60 { Volume (m)
40
20
0

Nov18 Janl19 Mar 19

Sep 18

Kowit Pongwinyoo

+662 659 8304

kowit.p@uobkayhian.co.th

LA wrufmm/'mi/fvmmﬂﬂngWLW@wﬂuwuwan@Zm uyvZsmmlummuﬂumwmmmummmﬂwmwm%u@uw] Tnensfmmanmine glodl el @ens Wszmalng) 4r7m (),
{amieanuAns ums) ﬁﬂuuﬂmmmmumm/mmmmmmwﬂﬂng’lummﬂu@uuu Delistaudmanni s ﬂmm@uwmmnﬂi”mmwﬂﬂﬂﬂrﬂ@umimﬁ wlareninawu el Aidumsinia

wnwou‘lwunmwummrmw@mwa S visemmanT NN ‘LJ‘ZW] wﬂmg‘lummu

th

.utrade.co.

W W w




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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