THAILAND

UOBKayHian

your trusted financial partner

Company Update Wednesday, 28 August 2019

UNa. T‘NWEI']Uﬂa‘ljﬂi\‘liﬂU{]{ (BH) HOLD

Downgrade \Uw fia; #13318lAgn3uzluanAvuues (Downgraded)
“qﬂﬂaqﬂﬂqqulﬂivﬁnﬂranﬂ?juaafﬂ?llaun'l‘ilala?l\‘nlu‘"‘ﬂqﬂqqﬂiull‘sﬂﬂ\‘l?ju'ﬂ"i“ BH fﬂa\‘]ﬂﬂﬂ\l Share Price Bt137.50
aElﬂ']iﬂ‘lel’]ﬂﬂ'm']atwa’inv'la'auLLU\‘i‘Vl'lx‘m'lima‘m\l'J ﬁﬂlﬂuﬂa“"i“ﬂ"l‘l‘iaﬂaﬂaﬂfluﬂullau Target Price Bt140.00
lmUtmegﬂLaﬂuﬂﬂiuﬂ“u'\ E]ﬂ']ﬂlsnm‘mmﬂn'li‘ni'm'mﬂﬂiﬂiﬂm‘aaﬂa\‘mﬂ 29% 311 31A1 UpS|de +1.8%
goanlullil ismasirdedeavlafinnssugaglusiaiuuds Seusuan Auusiniu da dae (Previous TP Bt200.00)

saihnsnglwsifl 140.00 v ANTABE: 125.00 UM
WHAT'S NEW
. ﬂaﬁ’aﬁ'amﬂ‘luuaumﬂuanai\mansmuﬁiaﬂamsﬁuﬁumu‘lﬂmma 2/62 %aNINn

COMPANY DESCRIPTION

One of the country's largest private hospitals in
Bangkok with JCI accreditation which caters to
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both foreign and local patients.

melulasnd Wu naudedniigs Siwuwinvaafienfiiuniadiuszinaanag uaz Tungai STOCK DATA

sndululasange o2 Filwiladenadusanaiouazualsznaunisnes BH fouw BH 398 GICS sector Health Care

N1397 campaigns 'Y]’Nﬂ’]il?laﬂﬂtﬂﬁliﬁﬂ’]‘iimwm’um‘”iﬂﬁ']%aﬂ’i’]ﬂ']l,waﬂ\'iﬂﬂN‘\J’JEJSLViL‘ZI’m”I‘SU Bloomberg ticker: BHTB

AN93NWINYIUTA ﬁﬂENNﬂ“/]ﬂ?‘ii’]ﬁlv{,ﬂﬁ]’lﬂmﬂjﬂ‘ﬁ’lﬂﬂﬂLLﬂ sR1USTINALNEY 1% Uz 4% yoy Shares issued (m): 728.8

AINETHU Market cap (Btm): 100,215.7
* 1A Margins 9zaAag 91NN151Y packages danans1A1adesaIihoafiosnwdIuulnieg Market cap (US$m): 3,274.1

nsmana 151m1e319elezes BH Tl 2562 waslull 2563 aznsedmdaiindminonie 3-mth avg daily tover (US$m): 7.3

Weudunaw wiasisiwingiaadinduusanaaansalunisintilaees BH Stasgnamsm
271 Margins ‘waﬂa\'mnmiﬂmaﬂun’mnmmnm 151ATAI7 EBITDA margin 1ul 2562 289
BH 2zamaoiln 44.8% 910 45.20 1l 2561 WAzl51AIAIN EBITDA margin Tull 2563 azag

Price Performance (%)
52-week high/low

Bt197.50/Bt140.50

1mth 3mth 6mth lyr YTD

fi 45.0% 1HB9aINNTTUTITUGIAIGIUAE sisdelaifninfiniseaniasenninl e (18.9) @67 (272 (232 (26.7)

Lﬂi”ﬂmmtaﬂ Major Shareholders %

STOCK IMPACT Bangkok Dusit Medical Services 24.9
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VALUATION/RECOMMENDATION
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KEY FINANCIALS

PRICE CHART

BUMRUNGRAD HOSPITAL PCL
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Year to 31 Dec (Btm) 2017 2018 2019F  2020F 2021F 140 80
Net turnover 18,087 18,326 18,450 19,365 20,343 120 70
EBITDA 5,963 6,175 5,715 6,003 6,355 10| Volume m)

Operating profit 4,753 4,992 4,470 4,645 4,874 . I

Net profit (rep./act.) 3,944 4,152 3,645 3,890 4,091 N

Net profit (adj.) 3,953 4,157 3,798 3,897 4,098 Augi8 Octl8 Deci8 Feblo Apri9 Junl9 Aug1l9
EPS (Bt) 5.4 5.7 5.2 5.3 5.6

PE (x) 25.3 24.1 26.4 25.7 24.5 Source: Bloomberg

P/B (x) 6.1 5.4 5.0 4.6 4.2

EV/EBITDA (x) 15.7 15.2 16.4 15.6 14.8 ANALYST(S)

Dividend yield (%) 2.0 2.1 1.9 1.9 2.0 Kowit Pongwinyoo

Net debt/(cash) to equity (%) (25.5) (32.1) (33. 2) (34. 2) (34.9) kowit.p@uobkayhian.co.th

Interest cover (x) 39.8 37.4 44.7 46.9 49.7

ROE (%) 255 23.8 19.0 18.5 17.7

Consensus net profit - - 4,099 4,316 4,490

UOBKH/Consensus (x) - - 0.93 0.90 0.91

Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian
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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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