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4Q20 RESULTS

Year to 31 Dec yoy yoy

(Btm) 4Q20  %chg 2020  %chg Remarks

Revenue 2,308 5.1 8,928 0.5 Return of patients & additional revenues
from COVID-19 related services.

Gross Profit 736 11.3 2,953 44

EBITDA 581 12.8 2,522 11.5 Good cost control

Pre-tax Profit 373 10.0 1,702 7.6

Tax (68) 9.7 (313) 9.4

Net Profit 278 154 1,229 8.3

Net Profit (Ex EI) 278 154 1,229 8.3

EPS (Bt) 0.11 13.8 0.49 7.7

Gross margin (%) 319 331

EBITDA margin (%) 25.2 282

Net margin (%) 12.0 13.8

Source: BCH, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 8,880 8,928 10,321 11,243 12,188
EBITDA 2,267 2,522 2,780 3,033 3,292
Operating profit 1,597 1,740 1,933 2,159 2,389
Net profit (rep./act.) 1,135 1,229 1,355 1,502 1,691
Net profit (adj.) 1,135 1,229 1,355 1,502 1,691
EPS (Bt) 0.46 0.49 0.54 0.60 0.68
PE (x) 30.3 28.0 254 22.9 20.4
P/B (x) 5.5 5.0 4.5 41 3.7
EV/EBITDA (x) 18.5 16.6 15.1 13.8 12.8
Dividend yield (%) 1.7 1.7 2.0 2.2 2.5
Net margin (%) 12.8 13.8 13.1 134 13.9
Net debt/(cash) to equity (%) 76.9 94.6 89.1 75.8 63.0
Interest cover (x) 17.3 19.1 14.8 12.6 13.4
ROE (%) 19.0 18.7 18.7 18.7 18.9
Consensus net profit - - 1,286 1,422 -
UOBKH/Consensus (x) - - 1.05 1.06 -

Source: BCH, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt13.80
Bt17.50
+26.8%
Bt18.00)

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-sponsored social security

scheme.
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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 10,512 10,321 2% 11,447 11,243 2%
Core profit 1,401 1,355 -3% 1,573 1,502 -5%

Source: UOB Kay Hian
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SHARE PRICE CATALYST
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PEER COMPARISON
Div yield Earnings
Company Ticker PE(x) P/B(x) EV/EBITDA (X) (%) ROE (%)  Growth (%)
2021F  2021F 2021F 2021F 2021F 2021F

Bangkok Dusit BDMS TB 318 3.3 18.3 1.6 10.1 137
Bumrungrad BHTB 38.0 47 23.0 13 12.7 223
Bangkok Chain BCHTB 254 45 15.1 2.0 18.7 10.3
Chularat CHG TB 29.9 6.1 17.8 2.2 20.6 8.5
Vibhavadi VIBHA TB 314 29 18.6 2.1 6.8 20.0
Raffles Medical RFMD SP 29.2 21 16.3 22 74 15.6
IHH Healthcare IHH MK 37.6 1.8 455 0.9 5.2 27.1
KPJ Healthcare KPJ MK 215 19 10.7 2.2 9.3 17.9
Ramsay RHC AU 25.9 35 10.9 2.1 13.1 34.6
Local average 323 3.7 19.5 15 10.7 15.7
Total average 314 31 23.2 16 10.2 23.7

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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