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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 71,933 78,418 86,261 95,571 107,147
EBITDA 14,360 15,958 18,680 20,884 23,540
Operating profit 9,470 10,874 13,176 14,719 16,744
Net profit (rep./act.) 10,216 9,191 17,216 12,587 14,380
Net profit (adj.) 8,021 9,918 11,120 12,587 14,380
EPS (Bt) 0.5 0.6 0.7 0.8 0.9
PE (x) 475 38.9 35.3 31.2 27.3
P/B (x) 6.0 55 45 4.2 3.9
EV/EBITDA (x) 27.8 25.0 21.4 19.1 17.0
Dividend yield (%) 0.9 1.3 1.4 1.6 1.8
Net margin (%) 14.2 11.7 20.0 13.2 13.4
Net debt/(cash) to equity (%) 53.4 48.5 12.4 9.4 7.6
Interest cover (x) 9.4 13.7 21.8 31.2 41.7
ROE (%) 17.2 13.8 21.9 13.9 14.7
Consensus net profit - - 10,830 12,312 13,696
UOBKH/Consensus (x) - - 1.03 1.02 1.05

Source: BDMS, Bloomberg, UOB Kay Hian

THAILAND

Tuesday, 14 May 2019

BUY

(Maintained)

Share Price Bt24.60
Target Price Bt29.50
Upside +19.9%
COMPANY DESCRIPTION

A group of leading private hospitals with a
nationwide network. The proportion of its local
and foreign revenue stands at about 70:30.
Local and regional expansion via greenfield
projects and M&A are growth drivers.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: BDMS TB
Shares issued (m): 15,669.0
Market cap (Btm): 385,456.3
Market cap (US$m): 12,173.3
3-mth avg daily t'over (US$m): 30.5

Price Performance (%)

52-week high/low Bt27.25/Bt21.60

1mth 3mth 6mth 1yr YTD
(1.6) 3.8 0.8 4.7 (0.8)
Major Shareholders %
Prasarttong-osoth family 28.6
Tongtang family 7.0
Thai NVDR 6.7
FY19 NAV/Share (Bt) 5.44
FY19 Net Debt/Share (Bt) 0.68
PRICE CHART
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ANALYST(S)

Kowit Pongwinyoo
+662 659 8304
kowit.p@uobkayhian.co.th
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UOBKayHian THAILAND

your trusted financial partner

Tuesday, 14 May 2019

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2018 2019F  2020F  2021F  vearto 31 Dec (Btm) 2018 2019F  2020F  2021F
Net turnover 78,418 86,261 95571 107,147 Fixed assets 74,496 79,807 85,491 93,270
EBITDA 15958 18680 20884 23540 OtherLT assets 43805 33029 33526 34,042
Deprec. & amort. 5,084 5504 6,165 6,797 Cash/ST investment 5850 13746 10,602 7,106
EBIT 10874 13176 14719 16744 Other current assets 9348 10286 11406 12,800
Total other non-operating income 989 926 933 941 Total assets 133499 136,868 141,025 147,218
Associate contributions 1,689 1,175 1,290 1,417 ST debt 15,196 5,350 4,741 3,282
Net interest income/(expense) (1,165) (856) (669) (564)  Other current liabilities 13303 14,697 16309 18,196
Pre-tax profit 12,387 14,422 16,274 18,538 LT debt 24,753 19,182 14,622 11,523
Tax (2013)  (2782)  (3147)  (359%)  Other LT liabiliies 6,809 7,490 8,239 9,063
Minorities (456) (520) (541) (562)  Shareholders' equity 70320 86875 93,676 101,546
Net profit 9191 17216 12587 14380  \inority interest 3,118 3,274 3,438 3,609
Net profit (adj.) 9918 11120 12587 14380  Total liabilities & equity 133499 136,868 141,025 147218
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2018 2019F 2020F 2021F Year to 31 Dec (%) 2018 2019F 2020F 2021F
Operating 12,277 21,736 17,548 20,887 Profitability
Pre-tax profit 9,971 19,342 14,984 17,120 EBITDA margin 20.3 217 21.9 22.0
Tax (2013)  (2782)  (3,147) (3595  Pre-tax margin 15.8 16.7 17.0 17.3
Deprec. & amort. 5,084 5,504 6,165 6,797 Net margin 11.7 20.0 13.2 134
Associates 1,689 1,175 1,290 1,417 ROA 7.2 12.7 9.1 10.0
Working capital changes (1,492) 5,767 (454) 565 ROE 13.8 21.9 13.9 14.7
Non-cash items (506) (6,751) (750) (855)
Other operating cashflows (456) (520) (541) (562) Growth
Investing (12,791) 1,167  (10,876)  (14,526) Turnover 9.0 10.0 10.8 12.1
Capex (growth) (12,791) 1167  (10876)  (14,526)  EBITDA 111 171 118 127
Financing 701 (15006)  (9,816)  (9.857)  Pre-tax profit 207 16.4 12.8 13.9
Dividend payments (5,598) (4,596) (5,560) (6,293) Net profit (10.0) 87.3 (26.9) 14.2
Issue of shares 4,186 4,169 0 0 Net profit (adj.) 23.7 12.1 13.2 14.2
Proceeds from borrowings 2,113 0 0 0 EPS 222 10.1 13.2 14.2
Loan repayment 0 (14,580) (4,256) (3,563)
Othersfinterest paid 0 0 0 0 Leverage
Net cash inflow (outflow) 187 789  (3144)  (349)  Deptio total captal 352 214 166 123
Beginning cash & cash equivalent 5,663 5,850 13,746 10,602 Debt o equity 56.8 28.2 20.7 14.6
Ending cash & cash equivalent 5,850 13,746 10,602 7,106 Net debt/(cash) to equity 485 124 9.4 76
Interest cover (x) 13.7 21.8 31.2 417
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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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