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4Q20 RESULTS

Year to 31 Dec 4Q20 yoy 2020 yoy Remarks

(Btm) % chg % chg

Revenue 2,928 (38.7) 12,361 (33.1) Lower number of international patients
Gross Profit 1,048 (49.2) 4,684 (43.5)

EBITDA 493 (63.8) 2,513 (56.8) Aggressive discounting programmes
Pre-tax Profit 198 (81.7) 1,368 (70.9)

Tax (16) (90.9) (150) (80.6)

Net Profit 173 (80.5) 1,204 (67.9)

Net Profit (Ex EI) 181 (79.9) 1,199 (69.4)

EPS (BY) 0.24 (80.3) 1.54 (70.0)

Gross margin (%) 35.8 379

EBITDA margin (%) 16.8 20.3

Net margin (%) 5.9 9.7

Source: BH, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 18,474 12,361 15,200 17,100 17,496
EBITDA 5,816 2,513 3,953 4,508 4,650
Operating profit 4,590 1,290 2,551 3,007 3,096
Net profit (rep./act.) 3,748 1,204 2,200 2,690 2,766
Net profit (adj.) 3,918 1,199 2,200 2,690 2,766
EPS (Bt) 54 1.5 2.8 34 35
PE (x) 23.8 84.8 46.2 37.8 36.8
P/B (x) 47 55 5.1 47 44
EV/EBITDA (x) 17.4 40.2 255 22.4 21.7
Dividend yield (%) 25 0.6 1.1 1.3 1.4
Net margin (%) 20.3 9.7 14.5 15.7 15.8
Net debt/(cash) to equity (%) (27.9) 7.5 (5.4) (7.1) (10.5)
Interest cover (x) 45.8 19.6 31.0 n.a. n.a.
ROE (%) 19.5 6.3 11.4 12.9 124
Consensus net profit - - 2,246 2,931 1,740
UOBKH/Consensus (x) - - 0.98 0.92 1.59

Source: BH, Bloomberg, UOB Kay Hian
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BH is 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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STOCK IMPACT
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EARNINGS REVISION/RISK
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FORECAST REVISION

2021F 2022F
(Btm) Old New % chg Old New % chg
Revenue 14,828 15,200 3% 15,594 17,100 10%
Core profit 2,094 2,200 5% 2,298 2,690 17%

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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REGIONAL PEER COMPARISON
Div yield ROE Earnings
Ticker PE(x) P/B(x) EV/EBITDA (x) (%) (%) Growth (%)

Company 2021F  2021F 2021F 2021F 2021F 2021F
Bangkok Dusit BDMS TB 34.6 35 19.4 14 10.5 479
Bumrungrad BHTB 455 5.0 25.1 11 11.4 835
Bangkok Chain BCHTB 25.6 45 15.0 2.0 19.1 9.9
Chularat CHGTB 35.1 7.2 217 1.9 214 9.2
Vibhavadi VIBHATB 37.9 3.0 20.8 17 8.0 41.4
Raffles Medical RFMD SP 338 2.1 18.3 2.6 6.7 26.1
IHH Healthcare IHH MK 48.1 1.9 515 0.8 42 69.8
KPJ Healthcare KPJ MK 239 2.1 118 1.9 8.8 41.4
Ramsay RHC AU 31.9 41 12.9 1.0 9.4 102.9
Local average 36.6 4.0 215 14 10.1 46.8
Total average 38.0 34 26.6 1.2 8.6 66.5

Source: Bloomberg, 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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