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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 18,326 18,474 14,650 16,500 16,861
EBITDA 6,176 5,816 3,670 5,098 5,239
Operating profit 4,992 4,590 2,350 3,659 3,639
Net profit (rep./act.) 4,152 3,748 2,044 3,129 3,220
Net profit (adj.) 4,157 3,918 2,047 3,132 3,223
EPS (Bt) 5.7 5.4 2.6 3.9 4.1
PE (x) 19.5 20.7 43.3 28.3 27.5
P/B (x) 4.4 4.1 4.4 4.0 3.7
EV/EBITDA (x) 13.6 14.4 22.8 16.4 16.0
Dividend yield (%) 2.6 2.9 1.2 1.8 1.8
Net margin (%) 22.7 20.3 14.0 19.0 191
Net debt/(cash) to equity (%) (32.0) (27.9) (25.5) (26.6) (25.1)
Interest cover (x) 374 45.8 28.8 40.0 n.a.
ROE (%) 23.8 19.5 10.2 14.8 14.0
Consensus net profit - - 2,080 3,091 3,557
UOBKH/Consensus (x) - - 0.98 1.01 0.91

Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian
n.m.: not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Bt111.50
Bt107.00
-4.0%

One of the country's largest private hospitals in
Bangkok with JCI accreditation which caters to

both foreign and local patients.
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SHARE PRICE CATALYST
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RESULTS PREVIEW

Year to 31 Dec 3Q20F yoy qoq

(Btm) % chg % chg

Sales 4,043 1) 66.3

Gross Profit 1,653 ) 109.5

EBITDA 1,144 ) 281.3

Pre-tax Profit 844 1) 4,588.9

Tax (142) 3) (543.8)

Net Profit 693 ) 1,475.0

Net Profit (Ex EI) 698 ) 1,385.1

EPS (Bt) 0.87 ) 1,353.6

Gross margin (%) 40.9

EBITDA margin (%) 28.3

Net margin (%) 17.1

Source: UOB Kay Hian

REGIONAL PEER COMPARISON

Company Ticker PE(x) P/B(x) EV/EBITDA (x)

2021F  2021F 2021F

Bangkok Dusit BDMS TB 36.8 37 204

Bumrungrad BH TB 28.8 41 17.9

Bangkok Chain BCHTB 26.3 49 15.6

Chularat CHGTB 311 6.2 19.2

Vibhavadi VIBHA TB 220 2.6 147

Raffles Medical RFMD SP 273 17 148

IHH Healthcare IHH MK 441 19 50.3

KPJ Healthcare KPJ MK 19.2 18 10.6

Ramsay RHC AU 30.4 3.6 141

Apollo APHS IN 572.4 6.9 22.2

Local average 337 4.0 19.8

Total average 74.2 35 25.7

Source: Bloomberg, UOB Kay Hian
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THAI PATIENT REVENUE GROWTH YOY
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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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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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