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3Q19 Results

Year to 31 Dec (Btm) 3019 3Q18 2019 yoy chg % goq chg %
Sales 1,721 1,671 1,592 3% 8%
Gross Profit 490 496 433 -1% 13%
EBITDA 426 397 407 % 5%
Pre-tax Profit 519 302 209 2% 148%
Net Profit 378 222 154 70% 146%
Core Profit 378 221 186 71% 103%
EPS (Bf) 0.029 0.017 0.012 70% 146%
Gross Margin (%) 28% 30%

EBITDA Margin (%) 25% 24%

Net Margin (%) 22% 13%

Source: Vibhavadi Medical Center Public Company Limited, UOB Kay Hian

RESULTS

o
o de2

o a9 lsgnBUsuRIETU 70% yoy VIBHA Treauinlsgnlnanng s/62 88l 378 Au.
WWadn 70% yoy Fetasefnanawnisiiulasesinlsnanlulassnasunaininlsfiriiini
LWEI\‘]FliﬂLﬁlEJ‘JRI’Iﬂﬂ'li?l']EIL\‘l%aﬂﬂ%maﬂ’]ﬂﬂEIGIWWEI“I‘LI']EI’JJ‘I“IT‘IN

. s'lelvlm'mmsmmua’m‘lu’lmma 3/62 S9AINTIA2 iﬂavlmaﬂnﬁsﬂafsewalnunaaanmasm
1,699 au. [iindwfies 3% 5181890 CMR Fafiulsswerunaluwindorss VIBHA fdinnns
‘lummmﬁm‘lwu wulaifies 1.8% yoy lwansideadu relaainArsneineiuiaann
Issnenunadnndifiulnindt CMR (+3.5% yoy) annusanaugielunlnsund 3762 Afingn
(LLNW‘IN‘U’JEI%E]FI +3.5% yoy wuwngUaeln: +1.19% yoy)

o snsrnlsdsundasiinias Tnesanuds sas1dmanaInsalun1sriiilsaas VIBHA
lulnsnng 3/62 dvasfiiafiasnin VIBHA iﬂﬂﬂﬁ%aﬁﬁﬂﬂﬂﬂl%ﬁl%“{l 28.5% lulasuas
mamaqmﬂ 29.7% 91n8n31il59uAuza9 CMR fianas Iwamizifieain EBITDA margin 289
VIBHA findua1n 23.8% 1In 24.8% 1nanldanelunisusniszaclssneunainiffianas

VALUATION/RECOMMENDATION
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 6,102 6,474 6,748 7,269 7,814
EBITDA 1,641 1,618 1,665 1,892 2,025
Operating profit 1,244 1,206 1,190 1,365 1,461
Net profit (rep./act.) 869 724 725 838 911
Net profit (adj.) 861 720 757 838 911
EPS (Bt) 0.1 0.1 0.1 0.1 0.1
PE (x) 27.7 33.1 315 28.5 26.2
P/B (x) 3.4 34 3.2 3.1 3.0
EV/EBITDA (x) 19.0 19.3 18.7 16.5 15.4
Dividend yield (%) 1.9 2.0 2.0 2.3 25
Net margin (%) 14.2 11.2 10.7 11.5 1.7
Net debt/(cash) to equity (%) 58.8 60.9 61.2 60.0 52.7
Interest cover (x) 10.7 10.1 9.3 11.3 12.9
ROE (%) 12.6 10.2 10.0 11.2 11.7
Consensus net profit - - 775 1,061 1,120
UOBKH/Consensus (x) - - 0.98 0.79 0.81

Source: Vibhavadi Medical Center Public Company Limited, Bloomberg, UOB Kay Hian

n.m. notm ingful; negative P/E, EV/EBITDA reflecfed as "n.m."
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Tuesday, 19 November 2019

HOLD

(Maintained)

Share Price Bt1.81
Target Price Bt2.00
Upside +10.7%

COMPANY DESCRIPTION

VIBHA is one of the leading hospital chains in

Thailand. It mainly serves middle-class patients
and Social Security patients. The majority of its
hospitals are in Central and Northern Thailand.
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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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