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The company operates a group of mid-sized
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hospitals in suburban Bangkok. They target

‘lumaﬂiwwm 2H62 UNA. UNNBN LT aaaﬂwaa (BCH) 8751 EBITDA m1a31828061n91 mainly middle-income locals as well as clients
Yiuda itosanAlddnedmsunissenefanisiinendioge uaziousdinisaenefanisesd under the government's sponsored social
prudndwioatuaywnisiivinzesuidnluonian usngulssmeuiasianldsu security scheme.
NANTZNUANNNNSIENEAI L wAusA LA NIAs2818fian1seas BCH azdsnainludn 2 U 151 STOCK DATA
AIRI18m51 EBITDA Tudl 2562 uas 2653 zanadln 32.1% WAz 31.6% ATNAIAU 21N GICS sector Health Care
33.29% ul 2562 Bloomberg ticker: BCH TB

o wmc Satusrendrsladddululasang 2/62 nitannsanactansnzeswugiae Shares issued (m): 2,493.7
AR IATNAE 2 LﬁaamﬂL@uﬁaeLﬁauiaNgauﬁﬂwmnﬂs INALOUAZIBBANNATY Market cap (Btm): 39,151.8
(Middle Eastern) mauﬂum\inau"f,ﬂ World Medical Hospital (WMC) 81a1duuausznaun Market cap (US$m): 1,270.5
mniwmuwmnwnnm 20-30% nilseneruiandiienlulszinalne wme aadmanils 3-mth avg daily tover (US$m): 6.6
a:wwumaﬂmavlmmﬂ 3/62 Wnsannatiasazasgugnisufauduandnenie (IVF) 131 Price Performance (%)
AIAI18DA878s WMC aziiulagn 15-20% ludn 2 D9eniuazedneios 9Razding 52-week high/low Bt20.80/Bt14.60
adonanilsadresaiitos anamgireavgfsagiaelnealudi eme2 ag'v"i 75:25 gy 1mth 3mth 6mth 1yr YTD
iU 65:35 1142729 6M6'1 ) ) 1.9 9.2) 7.1 (12.3) (6.0)

e ias sc gonariulnadnesiaiiias ﬁ"wﬁuﬁm'maﬁmnﬁumnmﬂmﬂﬁams Major Shareholders %
(KH Ramkamhaeng (RAM)) BHC lﬂa\iﬂ”LUﬂuU‘i”ﬂuﬁ\‘lﬂN (sc) ﬂuvlﬂ”f,u"(,mma 2/62 Harnphanich family 50.0
Lag mmmufmu 11% yoy 11AaswInanlERamedeUssiwdsanf BCH a2 quawu Thai NVDR 6.5
agnesaiitosantio 884,000 (+10% yoy) lunandud 2562 uaz 902,000 (+2% yoy) Tu Social Security Office 6.0
pawaull 2563 aznwmadiaainilsindimeasussindonnazUsusaged 1 1% UAZ 3% FY19 NAV/Share (Bt) 253
yoy 1Jn 3.0 Wud wun uaz 3.1 nudrwumiul 2562 waz 2563 AINAIAU BnNegesia FY19 Net Debt/Share (Bt) 1.52
finesguiamdiansaniissusuiinmandelssiudiansonuin 10-150% lull 2563
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Year to 31 Dec (Btm) 2017 2018 2019F  2020F  2021F N »

Net turnover 7,254 8,073 9,054 10,034 11,136

EBITDA 1,957 2,123 2,298 2,429 2,614 18 I 100

Operating profit 1,419 1,547 1,638 1,725 1,866

Net profit (rep./act.) 917 1,089 1,143 1,254 1,366 1 r o0

Net profit (adj.) 917 1,089 1,161 1,254 1,366

EPS (Bt) 0.4 0.4 0.5 0.5 0.5 b %

PE (x) 42.7 36.0 33.7 31.2 28.7 33 Volume (m)

P/B (x) 75 6.9 6.2 56 5.1 o Liid M L L | J

EV/EBITDA (x) 22.3 20.6 19.0 18.0 16.7 ,gugw Oct18 Docts Feb1d Apr1o  Junid Aug1o

Dividend yield (%) 1.3 15 1.5 1.6 1.7

Net margin (%) 12.6 13.5 12.6 12.5 12.3 Source: Bloomberg

Net debt/(cash) to equity (%) 68.4 71.5 60.1 53.4 46.7

Interest cover (x) 14.4 16.8 15.5 17.8 17.4 ANALYST(S)

ROE (%) 184 200 19.0 18.9 18.6 Kowit Pongwinyoo

Consensus net profit - - 1,219 1,367 1,472 +662 659 8304

UOBKH/Consensus (x) - - 0.95 0.92 0.93 kowit.p@uobkayhian.co.th

Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/IEBITDA reflected as "n.m."
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
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