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4Q19 Results

Year to 31 Dec (Btm) 4Q19 4Q18 3Q19 % yoy chg % qog chg
Sales 1,710 1,608 1,721 6 -1
Gross Profit 502 468 490 7 2
EBITDA 446 400 426 11 5
Pre-tax Profit 271 192 519 41 -48
Net Profit 168 112 378 49 56
Core Profit 168 112 378 49 -56
EPS (B) 0.013 0.009 0.029 49 -56
Gross Margin (%) 29 29
EBITDA Margin (%) 26 25
Net Margin (%) 10 7

Source: VIBHA, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 6,474 6,546 7,269 7,814 8,258
EBITDA 1,618 1,593 1,945 2,079 2,203
Operating profit 1,206 1,180 1,419 1,515 1,598
Net profit (rep./act.) 724 809 915 988 1,052
Net profit (adj.) 720 841 915 988 1,052
EPS (Bt) 0.1 0.1 0.1 0.1 0.1
PE (x) 26.3 22.6 20.7 19.2 18.0
P/B (x) 2.7 2.4 2.5 24 2.3
EV/EBITDA (x) 16.4 16.6 13.6 12.7 12.0
Dividend yield (%) 2.5 3.2 3.1 3.4 3.6
Net margin (%) 11.2 12.4 12.6 12.6 12.7
Net debt/(cash) to equity (%) 60.9 81.8 58.2 50.7 43.2
Interest cover (x) 10.1 7.9 11.6 13.3 15.1
ROE (%) 10.2 10.9 11.8 12,5 12.8
Consensus net profit - - 768 855 962
UOBKH/Consensus (x) - - 1.19 1.16 1.09

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

(Maintained)

Share Price Bt1.49
Target Price Bt2.15
Upside +44.0%

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 2019
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Anti-corruption Progress Indicator 2019
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