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BUY

(Maintained)

Share Price Bt21.40
Target Price Bt26.00
Upside +21.5%

COMPANY DESCRIPTION

A group of leading private hospitals with a
nationwide network. The proportion of its local
and foreign revenue stands at about 70:30.

1Q21 RESULTS

Year to 31 Dec 1Q21 yoy 4Q20 gog Remarks

(Btm) % chg % chg

Revenue 16,027 (18.8) 17,827 (10.1)  Impact from the pandemic.
Gross Profit 4,977 (25.8) 5,512 (9.7)  No economies of scale.
EBITDA 3,176 (28.8) 3,071 34 No extra bonus.
Pre-tax Profit 1,765 (40.8) 1,602 10.2

Tax (330) (34.8) (290) 138

Net Profit 1,339 (47.9) 2,387 (43.9)

Net Profit (Ex EI) 1,339 (47.9) 1,218 9.9

EPS (Bt) 0.08 (50.0) 0.15 (46.9)

Gross margin (%) 311 30.9

EBITDA margin (%) 19.8 17.2

Net margin (%) 8.4 134

Source: BDMS, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 82,722 68,073 74,393 82,119 89,035
EBITDA 16,964 13,680 15,287 17,154 18,696
Operating profit 11,492 7,542 8,950 10,227 11,339
Net profit (rep./act.) 15,517 7,214 7,108 8,080 9,041
Net profit (adj.) 10,053 6,032 7,108 8,080 9,041
EPS (Bt) 0.63 0.38 0.45 0.51 0.57
PE (x) 33.8 56.4 47.8 421 37.6
P/B (x) 4.1 3.9 3.7 3.6 34
EV/EBITDA (x) 20.2 25.1 224 20.0 18.3
Dividend yield (%) 2.6 2.6 1.0 1.2 1.3
Net margin (%) 18.8 10.6 9.6 9.8 10.2
Net debt/(cash) to equity (%) 22.5 3.8 (1.2) (1.8) (5.5)
Interest cover (x) 18.3 15.7 24.8 36.4 52.5
ROE (%) 201 8.4 7.9 8.7 9.3
Consensus net profit - - 7,619 9,277 10,380
UOBKH/Consensus (x) - - 0.93 0.87 0.87

Source: BDMS, Bloomberg, UOB Kay Hian

Local and regional expansion via greenfield
projects and M&A are the growth drivers.
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STOCK IMPACT
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REGIONAL PEER COMPARISON
Divyield ROE  Earnings Growth

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

2021F 2021F 2021F 2021F 2021F 2021F
Bangkok Dusit BDMS TB 47.8 37 22.8 1.0 7.6 178
Bumrungrad BH TB 147.0 55 52.2 0.3 37 (42.)
Bangkok Chain BCHTB 331 5.9 18.3 15 171 116
Chularat CHG TB 34.9 7.8 213 16 225 16.2
Vibhavadi VIBHA TB 47.3 33 24.2 19 53 457
Raffles Medical RFMD SP 34.4 2.2 18.1 2.3 6.4 (24.2)
IHH Healthcare IHH MK 459 2.3 55.3 0.8 45 95.2
KPJ Healthcare KPJ MK 276 2.0 12.2 18 7.6 235
Ramsay RHC AU 30.1 39 125 1.0 8.3 116.3
Local average 64.2 45 29.6 1.0 6.7 (6.9)
Total average 48.3 3.6 30.7 1.0 7.3 39.7

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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