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1Q19 RESULTS

Year to 31 Dec yoy goq

(Btm) 1Q19 1Q18 % chg %chg Remarks

Sales 4,666 4,638 0.6 (1.3)  Higher revenue from international patients.

Gross Profit 2,170 2,085 4.1 5.4  Focus on intensity cases,

EBITDA 1,588 1,621 (2.0) 9.1  Higher costs of marketing & upgrading.

Pre-tax Profit 1,325 1,335 0.7 13.9

Tax (242) (248) 2.4) 25.4

Net Profit 1,081 1,079 0.2 1.2

Net Profit (Ex EI) 1083 1085  (02) 120

EPS (BY) 1.48 1.48 0.2 109

Gross margin (%) 46.5 45.0

EBITDA margin (%) 34.0 35.0

Net margin (%) 23.2 23.3

Source: BH, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 18,346 18,326 18,588 19,028 19,600
EBITDA 5,963 6,167 6,773 7,436 8,122
Operating profit 4,757 4,992 5,492 6,038 6,626
Net profit (rep./act.) 3,944 4,152 4,600 5,050 5,547
Net profit (adj.) 3,953 4,157 4,600 5,050 5,547
EPS (Bt) 5.4 5.7 6.3 6.9 7.6
PE (x) 34.2 325 29.4 26.8 24.4
P/B (x) 8.2 7.3 6.5 5.7 5.1
EV/EBITDA (x) 215 20.7 18.9 17.2 15.8
Dividend yield (%) 15 1.6 1.7 1.9 2.1
Net margin (%) 215 22.7 24.7 26.5 28.3
Net debt/(cash) to equity (%) (25.5) (32.1) (36.1) (38.6) (40.8)
Interest cover (x) 39.8 37.4 55.9 61.4 67.0
ROE (%) 255 23.8 23.4 22.6 22.0
Consensus net profit - - 4,196 4,453 4,718
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Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt176.50
Bt210.00
+19.0%

One of the largest private hospitals in Bangkok

with JCI
foreign and local patients.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth
0.6 (4.1)

6mth
(6.6)
Major Shareholders
Bangkok Dusit Medical Services
Sophonpanich family

UOB Kay Hian (HK)

FY19 NAV/Share (Bt)
FY19 Net Cash/Share (Bt)

PRICE CHART
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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BCH BCP BCPG BJCHI BKI BLA BROOK BRR BSBM BTS
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GPSC GUNKUL  HANA HMPRO HTC Icc IFEC IFS INET INTUCH
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TIPCO TISCO TKT TLUXE T™B TMD TMILL ™T TNITY TNL
TNP TOG TOP TPA TPCORP  TRUE TSC TSTH TTCL TU
TVD TVI TWPC U UBIS UOBKH VGI VNT WACOAL WHA
WICE

dszmaawIsun
28 7UP A ABICO ACAP AEC AF AGE AH Al
AIE AIRA AJ ALUCON  AMARIN AMATA AMATAV  ANAN AOT APCO
APURE AQUA ARROW AS ASIA ASIAN ASIMAR AU B BEAUTY
BFIT BGRIM BH BJC BKD BLAND BLISS BM BPP BR
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