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3Q19 RESULTS

Year to 31 Dec 3Q19 yoy 9M19 yoy Remarks

(Btm) % chg % chg

Sales 21,624 6.0 61,583 4.8 Increase patient volume and intensity
Gross Profit 7,663 74 21,117 3.3

EBITDA 4,759 4.8 13,133 2.5 Good cost control

Pre-tax Profit 3,463 78 9,181 44

Tax (710) 15.1 (1,902) 103

Net Profit 2,890 0.3 13,194 68.2

Net Profit (Ex EI) 2,890 0.3 7,681 (2.1) Impacted by lower equity account
EPS (Bt) 0.18 0.0 0.84 69.3

Gross margin (%) 35.4 343

EBITDA margin (%) 22.0 21.3

Net margin (%) 134 21.4

Source: BDMS, UOB Kay Hian
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KEY FINANCIALS

THAILAND

Thursday, 14 November 2019

BUY

(Maintained)

Share Price Bt23.60
Target Price Bt27.00
Upside +14.40%
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.

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 18,205 19,896
Operating profit 9,470 10,874 11,300 12,040 13,099
Net profit (rep./act.) 10,216 9,191 15,124 10,388 11,347
Net profit (adj.) 8,021 9,918 9,611 10,388 11,347
EPS (Bt) 0.52 0.63 0.60 0.65 0.71
PE (x) 45.6 37.3 39.2 36.3 33.2
P/B (x) 5.8 5.3 4.4 4.2 3.9
EV/EBITDA (x) 27.2 245 23.3 215 19.6
Dividend yield (%) 1.0 14 1.3 1.4 15
Net margin (%) 14.2 11.7 18.5 12.0 12.1
Net debt/(cash) to equity (%) 53.4 48.5 14.8 131 12.9
Interest cover (x) 9.4 13.7 19.6 27.2 35.3
ROE (%) 17.2 13.8 19.5 11.9 12.2
Consensus net profit - - 9,756 10,902 12,216
UOBKH/Consensus (x) - - 0.99 0.95 0.93

Source: BDMS, Bloomberg, UOB Kay Hian

STOCK DATA

GICS sector Health Care
Bloomberg ticker: BDMS TB
Shares issued (m): 15,892.0
Market cap (Btm): 375,051.20
Market cap (US$m): 12,361.6
3-mth avg daily t'over (US$m): 25.4

Price Performance (%)

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

1mth 3mth 6mth lyr YTD
0.9 (4.5) (5.2) (4.8) (4.8)
Major Shareholders %
Prasarttong-osoth family 27.2
Thai NVDR 8.0
Tongtang family 6.2
FY19 NAV/Share (Bt) 531
FY19 Net Debt/Share (Bt) 0.79
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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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