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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 77,373 82,722 73,258 87,347 93,647
EBITDA 15,991 16,964 13,708 17,976 19,342
Operating profit 10,873 11,492 7,158 11,085 12,368
Net profit (rep./act.) 9,191 15,517 6,222 9,242 10,516
Net profit (adj.) 10,136 10,053 6,222 9,242 10,516
EPS (Bt) 0.65 0.63 0.39 0.58 0.66
PE (x) 32.0 32.7 52.9 35.6 31.3
P/B (x) 4.6 3.9 3.9 3.6 3.4
EV/EBITDA (X) 22.2 20.9 25.9 19.7 18.4
Dividend yield (%) 15 2.7 0.9 14 1.6
Net margin (%) 11.9 18.8 8.5 10.6 11.2
Net debt/(cash) to equity (%) 48.5 225 26.5 21.7 135
Interest cover (x) 13.7 18.3 154 18.6 29.8
ROE (%) 13.8 20.1 7.4 10.5 11.2
Consensus net profit - - 7,861 10,206 11,531
UOBKH/Consensus (x) - - 0.79 0.91 0.91

Source; BOMS, §I omperg, UOB Kay Hian_,
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COMPANY DESCRIPTION
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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
Bloomberg ticker:
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Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

Health Care
BDMS TB
15,892.0
328,964.4
10,314.3
25.7

Bt26.50/Bt17.80

1mth 3mth 6mth 1yr YTD
0.0 (15.9) (14.1) (18.0) (20.4)
Major Shareholders %
Prasarttong-osoth family 26.0
Thai NVDR 8.9
Viriya Insurance 6.0
FY20 NAV/Share (Bt) 5.33
FY20 Net Debt/Share (Bt) 1.42
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FORECAST REVISION

2020F 2021F
(Btm) Old New % chg Old New % chg
Sales 75,778 73,258 -3 87,573 87,347 0.3
Core profit 7,120 6,222 -13 9,550 9,242 -3

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION .
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SOTP VALUATION

Value Value/share Note

(Btm) (Bt)
BDMS TB 250,172 15.74 DCF, discount rate 6%
BH TB (25%) 19,986 1.26 market price
Total 270,157 17.00

Source: UOB Kay Hian
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PEER COMPARISON

Earnings

Company Stock PE(x) P/B(x) EVIEBITDA(x) Divyield (%) ROE (%) Growth 9(]%)

Code 2020F  2020F 2020F 2020F 2020F 2020F
Bangkok Dusit BDMS TB 52.9 39 25.9 0.9 74 (38.1)
Bumrungrad BH TB 313 4.2 17.8 16 13.6 (29.1)
Bangkok Chain BCH TB 26.0 5.0 154 19 20.5 18.1
Chularat CHGTB 311 6.4 19.0 23 211 323
Vibhavadi VIBHATB 240 2.7 15.9 2.7 11.2 20.8
Raffles Medical RFMD SP 322 2.2 18.7 24 7.1 (7.9
IHH Healthcare IHH MK 439 2.0 53.1 0.6 4.7 22.9
KPJ Healthcare KPJ MK 22.9 2.1 113 2.2 10.0 24
Ramsay RHC AU 25.7 5.3 10.4 2.1 211 25
Apollo APHS IN 69.7 7.0 18.5 0.4 10.0 339
Local aver. 30.7 4.1 194 16 13.0 9.9
Total aver. 36.1 39 26.0 14 12.3 15.7

Source: Bloomberg, UOB Kay Hian
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RESULTS PREVIEW
Year to 31 Dec 2Q20F yoy 2H20F yoy
(Btm) % chg % chg
Sales 10,740 (44.7) 30480  (23.7)
Gross Profit 2,140 (66.6) 8,846  (35.6)
EBITDA 1,860 (46.8) 6,387  (24.9)
Pre-tax Profit 295 (86.0) 3274 (44.0)
Tax (60) (88.0) (566)  (52.5)
Net Profit 182 (89.3) 2,750  (73.6)
Net Profit (Ex El) 182 (89.3) 2,750  (44.1)
EPS (Bt) 0.01 (90.5) 02 (740
Gross M (%) 19.9 29.0
EBITDA M (%) 17.3 21.0
Net core M (%) 1.7 9.0
Source: UOB Kay Hian
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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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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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