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Year to 31 Dec (Btm) 2017 2018  2019F  2020F  2021F
Net turnover 71,933 78,418 81,600 86,735 93,914
EBITDA 14,360 15,958 16,804 18,019 19,798
Operating profit 9,470 10,874 11,300 11,854 13,001
Net profit (rep./act.) 10,216 9,191 15,124 10,241 11,269
Net profit (adj.) 8,021 9,918 9,611 10,241 11,269
EPS (Bt) 0.51 0.63 0.60 0.64 0.71
PE (x) 45.2 37.0 38.9 36.5 33.1
P/B (x) 5.7 5.2 4.4 4.1 3.9
EV/EBITDA (x) 26.7 24.0 22.8 21.3 19.3
Dividend yield (%) 1.0 1.4 1.3 1.4 1.5
Net margin (%) 14.2 11.7 18.5 11.8 12.0
Net debt/(cash) to equity (%) 53.4 48.5 14.8 13.3 131
Interest cover (x) 9.4 13.7 19.6 27.0 35.1
ROE (%) 17.2 13.8 19.5 11.7 121
Consensus net profit - - 10,380 11,515 12,970
UOBKH/Consensus (x) - - 0.93 0.89 0.87

Source: Bangkok Dusit Medical Services, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt23.40
Target Price Bt24.00
Upside +2.6%
(Previous TP Bt29.50)

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 the growth drivers.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: BDMS TB
Shares issued (m): 15,691.4
Market cap (Btm): 367,179.5
Market cap (US$m): 11,995.4
3-mth avg daily t'over (US$m): 38.3

Price Performance (%)

52-week high/low Bt27.00/Bt21.60

1mth 3mth 6mth 1yr YTD
(6.4) (11.7) (0.8) (13.3) (5.6)
Major Shareholders %
Prasarttong-osoth family 28.6
Tongtang family 7.0
Thai NVDR 6.7
FY19 NAV/Share (Bt) 5.31
FY19 Net Debt/Share (Bt) 0.79
PRICE CHART
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Year to 31 Dec (Btm) 2018 2019F 2020F 2021F Year to 31 Dec (Btm) 2018 2019F 2020F 2021F
Net turnover 78,418 81,600 86,735 93,914 Fixed assets 74,496 79,807 85,491 93,270
EBITDA 15,958 16,804 18,019 19,798 Other LT assets 43,805 33,029 33,526 34,042
Deprec. & amort. 5,084 5,504 6,165 6,797 Cash/ST investment 5,850 11,942 7,430 2,223
EBIT 10,874 11,300 11,854 13,001 Other current assets 9,348 9,753 10,375 11,238
Total other non-operating income 989 1,104 1,112 1,121 Total assets 133,499 134531 136,822 140,773
Associate contributions 1,689 995 994 1,045 ST debt 15,196 5,350 4,741 3,282
Net interest income/(expense) (1,165) (856) (669) (564) Other current liabilities 13,303 14,453 15,790 17,372
Pre-tax profit 12,387 12,542 13,291 14,603 LT debt 24,753 19,182 14,622 11,523
Tax (2,013) (2,482) (2,582) (2,847) Other LT liabilities 6,809 7,490 8,239 9,063
Minorities (456) (450) (468) (487) Shareholders' equity 70,320 84,782 89,992 95,925
Net profit 9,191 15,124 10,241 11,269 Minority interest 3,118 3274 3438 3,609
Net profit (adj.) 9,918 9,611 10,241 11,269 Total liabilities & equity 133,499 134531 136,822 140,773
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2018 2019F 2020F 2021F Year to 31 Dec (%) 2018 2019F 2020F 2021F
Operating 12,277 19,932 15,425 18,003 Profitability
Pre-tax profit 9,971 17,060 12,297 13,558 EBITDA margin 20.3 20.6 20.8 21.1
Tax (2,013) (2,482) (2,582) (2,847) Pre-tax margin 15.8 15.4 15.3 15.5
Deprec. & amort. 5,084 5,504 6,165 6,797 Net margin 11.7 18.5 11.8 12.0
Associates 1,689 995 994 1,045 ROA 7.2 113 75 8.1
Working capital changes (1,492) 5,362 (454) 496 ROE 13.8 19.5 11.7 12.1
Non-cash items (506) (6,058) (526) (559)
Other operating cashflows (456) (450) (468) (487) Growth
Investing (12,791) 1,167  (10,876)  (14,526) Turnover 9.0 4.1 6.3 8.3
Capex (growth) (12,791) 1,167  (10,876)  (14,526) EBITDA 11.1 53 7.2 9.9
Financing 701 (15,006)  (9,062)  (8,684)  Pre-tax profit 20.7 13 6.0 9.9
Dividend payments (5598)  (4596)  (4805)  (5120)  Net profit (10.0) 64.6 (32.3) 10.0
Issue of shares 4,186 4,169 0 0 Net profit (adj.) 237 3.1) 6.6 10.0
Proceeds from borrowings 2,113 0 0 0 EPS 222 (4.9) 6.6 10.0
Loan repayment 0  (14,580) (4,256) (3,563)
Othersfinterest paid 0 0 0 0 Leverage
Net cash inflow (outflow) 187 6,092 (4,513) (5,206) Debt to total capital 35.2 21.8 17.2 129
Beginning cash & cash equivalent 5,663 5,850 11,942 7,430 Deht to equity 56.8 28.9 215 154
Ending cash & cash equivalent 5,850 11,942 7,430 2,223 Net debt/(cash) to equity 485 148 133 131
Interest cover (x) 13.7 19.6 27.0 35.1
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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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