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3Q20 RESULTS

Year to 31 Dec 3Q20
(Btm)

Sales 16,719
Gross Profit 5,550
EBITDA 3,822
Pre-tax Profit 2,325
Tax (482)
Net Profit 1,801
Net Profit (Ex EI) 1,788
EPS (Bt) 0.11
Gross margin (%) 33.2
EBITDA margin (%) 22.9
Net margin (%) 10.8

Source: BDMS, UOB Kay Hian
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Low patient volume.

Good cost control.
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 77,373 82,722 66,215 82,534 90,775
EBITDA 15,991 16,964 12,813 16,896 18,675
Operating profit 10,873 11,492 6,715 10,998 12,293
Net profit (rep./act.) 9,191 15,517 5,624 9,242 10,516
Net profit (adj.) 10,136 10,053 5,624 9,242 10,516
EPS (Bt) 0.6 0.6 0.4 0.6 0.7
PE (x) 325 33.2 59.3 36.1 31.7
P/B (x) 4.7 4.0 4.0 3.7 3.5
EV/EBITDA (x) 22,5 21.2 28.1 21.3 19.3
Dividend yield (%) 1.5 2.6 0.8 1.4 1.6
Net margin (%) 11.9 18.8 8.5 11.2 11.6
Net debt/(cash) to equity (%) 48.5 225 27.0 18.2 15.3
Interest cover (x) 13.7 18.3 15.0 18.2 30.0
ROE (%) 13.8 20.1 6.7 10.6 11.3
Consensus net profit - - 5,918 8,419 9,948
UOBKH/Consensus (x) - - 0.95 1.10 1.06

Source: BDMS, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt21.00
Target Price Bt26.00
Upside +23.8%

COMPANY DESCRIPTION

BDMS has a nationwide network of leading
private hospitals. The proportion of its local and
foreign revenue stands at about 70:30. Local
and regional expansion via greenfield projects

and M&A are growth drivers.

STOCK DATA
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PRICE CHART
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST

e nsAwNUIAZNA1W coviD-19 SOTP VALUATION

Value Valuesshare Note
(Btm) Bt
BDMS TB 392,074 24.67 DCF, rate 6%
BH TB (23%) 21,172 1.33 market price
Total 413,246 26.00 ully diluted)
Source: UOB Kay Hian
REGIONAL PEER COMPARISON
Divyield ROE Earnings Growth
Company Ticker PE(x) P/B(x) EVIEBITDA (x) (%) (%) (%)
2021F  2021F 2021F 2021F 2021F 2021F
Bangkok Dusit BDMS TB 36.1 37 21.3 14 10.6 64.3
Bumrungrad BHTB 414 4.2 21.2 1.2 10.4 60.0
Bangkok Chain BCHTB 25.6 4.6 15.2 20 17.2 10.0
Chularat CHGTB 331 6.7 20.5 21 19.8 13.1
Vibhavadi VIBHA TB 31.2 25 18.3 21 5.8 414
Raffles Medical RFMD SP 21.2 17 15.2 31 6.7 30.4
IHH Healthcare IHH MK 50.2 20 54.0 0.7 42 63.6
KPJ Healthcare KPJ MK 21.8 18 113 22 8.9 28.1
Ramsay RHC AU 34.0 36 12.0 14 113 15.7
Local average 36.6 4.0 224 13 10.2 62.2
Total average 39.1 3.3 215 13 9.1 50.8

Source: Bloomberg, UOB Kay Hian
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PATIENT REVENUE BREAKDOWN
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REVENUE AND CORE PROFIT 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
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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