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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 8,073 8,880 10,083 11,188 12,377
EBITDA 2,123 2,285 2,632 2,846 3,218
Operating profit 1,547 1,615 1,856 2,022 2,317
Net profit (rep./act.) 1,089 1,135 1,362 1,495 1,674
Net profit (adj.) 1,089 1,153 1,362 1,495 1,674
EPS (Bt) 0.4 0.5 0.5 0.6 0.7
PE (x) 30.0 28.3 24.0 21.8 19.5
P/B (x) 5.7 52 4.6 4.2 3.7
EV/EBITDA (x) 17.8 16.6 14.4 13.3 11.8
Dividend yield (%) 1.8 1.8 21 23 2.6
Net margin (%) 13.5 12.8 13.5 13.4 13.5
Net debt/(cash) to equity (%) 71.5 75.5 63.2 54.8 50.5
Interest cover (x) 16.8 17.4 23.0 22.8 15.3
ROE (%) 20.0 19.0 20.5 20.1 20.1
Consensus net profit - - 1,344 1,456 -
UOBKH/Consensus (x) - - 1.01 1.03 -

Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/IEBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt13.10
Target Price Bt20.00
Upside +52.7%
(Previous TP Bt21.50)

COMPANY DESCRIPTION

The company operates a group of mid-sized

hospitals in suburban Bangkok.

They target

mainly middle-income locals as well as clients

under the government's sponsored social
security scheme.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: BCHTB
Shares issued (m): 2,493.7
Market cap (Btm): 32,668.1
Market cap (US$m): 1,039.4
3-mth avg daily t'over (US$m): 6.5
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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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