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UNI. NJNNAFALITNIS (BDMS) BUY

U s T W o o o T (Maintained)
goruuldnnswupinuasnnssgaddidrandl margin g9 Lunun Share Price 523,00
LLN'J"Ii"IEI\IﬂVILﬂEI'JIIENﬂ‘U CcoviID-19 ﬁlu!l‘?il BDMS ‘lumanmnﬂsmmnﬂwﬂnmamaa Target Price Bt27.50
Llﬁli'l'élvlﬂﬂ\‘iﬂa'nﬂa'lﬁlﬂﬁﬁ]ﬁlﬁ\‘iﬁﬂ‘lu 3Q21 unawummﬂﬂ‘lwmwa'mcunum'sﬂum‘zlm Upside +19.6%

N‘l]'JEIVLVIEl LLauNﬂ'JEll'ﬂ'l\‘i?I"IEWIN margin ﬂ\ﬁlﬂ\‘l BDMS ‘luﬂ'ﬁm mmiwwmuﬂuauuauu

ﬂ'lilﬁlﬂtﬁlﬂ'luﬂ'ﬂi?laﬂ BDMS 6L‘ME]ﬂ‘Ir‘iiﬂ"lEl‘lJ"ZI"I\‘l‘m.‘l"I AIATLUSUN qliE] iﬂﬂ"ll,‘ﬂ'lﬂ}l'lil‘ﬂ 27.50
COMPANY DESCRIPTION

u:r.r 'S NEW A group of leading private hospitals with a
nationwide network. The proportion of its local
. uusmi‘lﬂﬂauaNamimmumumu yoy, Tuszninnsvssgasndianziguinsguniionas and foreign revenue stands at about 70:30.
wa‘lqnumamimmmwmaa BDMS asamuzdh wiiseldainnisliusnisfiieadasiu covip- Local and regional expansion via greenfield
19 mﬂmﬂu 10% (1Q2]: 5%) aaeanelannlu 2021 azldiisananaunuaeldaingiae projects and M&A are the growth drivers.
AagBTianas wifidaeifial utilisation rate 11 2Q21 18w 60% (1Q21: 46%) WazaINNTN STOCK DATA
ﬂ“lii“’U’lﬂNﬂ?’lNi%LLi\‘]ﬂ% ¥l BDMS Telidia capacity d1msunisgualsnss unl 2H21 GICS sector Health Care
(mimmﬂmnsaa COVID-19 +25% WAz cohort ward +50% ) LAZIINNITAIANISEINIINTS Bloomberg ficker: BDMS TB
ummwmaammam‘lu 3021 floufiaz AAAINTHUIIAY JUTAITAIATERFIRI18lAINNTS . N
T¥u3nnsfitAeadasiu covip-19 I?]E]i']EJVLEIi'JNEI’WEIEJVI 10% mmﬂumwmaaﬂmﬂ 2021 Shares issued (m): 15,892.0
Market cap (Btm): 365,516.0
a81915nA 18 N9gUIHISTaiNIg guided §asnsiula yoy 2oes1elaludih 1itesa1nAaa
Tiwinewsasniswamzaslsaszum Market cap (US$m): 10,963.3
. ﬂ']m'm'lmnsl'waanu COVID-19 asm 10% Tud 2021 1iaese capacity Iwn135uile 3-mth avg daily tover (US$m): 24.1
fugtae coviD-19 ﬂmnzm vinlritsnanainsneladves BDMS annsliusnisiAeadasiv Price Performance (%)
CoOVID-19 aziiindundnidn 15% I 3Q21 fanflazdansianln 10% 1w 4Q21 52-week high/low Bt24.00/Bt17.50
manwisdadeinselsainnisivusnisiiiesdaeiu covip-19 2as BDMS a1admdn 10% 1mth 3mth 6mth  1yr YTD
zaeanelaanlul 2021 Tnewsmaiiselaainnisldusnisfiieadasiu coviD-19 azlad (1.3) 111 106 8.5 106
dedAnludnin lesenasfidndnilide sw zaenelaanlul 2022 1Hoea1nn19szuA Major Shareholders %
29915ANUIINIAY UAZN15EAFTSIATWNI9LEEN Modema 7in1s BOMS TaxnAflsinan Prasarttong-osoth family 937
amahnmums undszuimzaslanfiasnsay Wuwnsynslvgilaednsizas BDMS Nusia Lo Thai NVDR 78
® Margin Ry LLm Nmmmﬁammﬁwu WA utilisation rate (UR) ﬂmmﬂmﬂaﬂﬂ COVID-19 Viriya Insurance 6.0
289 BDMS Wiindwdln 55% wazifisdusnin ssw luifow n.a. 21 %aﬁm%‘lwmmwﬂqa
Tneuazirezfladndinisunsszuingealsa wazdinanisun1ssneIne1unaft BDMS FY21 NAV/Share (B0 57
FY21 Net Cash/Share (Bt) 0.08
AINTINOINTINY COVID-19 1d1a19e7i1H UR 209 BDMS Twiblaw n.p. 21 geils 75% lne
UR iquumﬂamm‘lu 4Q21 uazlninand wIngdas COVID-19 Nanads us margin 89 PRICE CHART
BDMS A1A319zR 3% iasarngdUaenalufl margin gendngiae cOVID-19 azidaiuny
uae mamuﬂ”[,ﬂnumimuﬂwuwumwmamm BDMS m"lmi’lmmﬁ EBITDA margin U el — weomnsmsson o
2021/22 %89 BDMS 9ifiaiiln 21% 910 20% Wil 2020 (seazidaminRnTn 2)
KEY FINANCIALS )
Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F z 1
Net turnover 82,722 68,073 71,350 80,000 88,221 2 100
EBITDA 16,964 13,680 14,990 16,934 17,900 " ©
Operating profit 11,492 7,542 8,950 10,820 1,711
Net profit (rep./act.) 15,517 7,214 7,108 8,549 9,334 ® ®
Net profit (adj.) 10,053 6,032 7,108 8,549 9,334 150] Volume(m[
EPS (Bt) 0.63 0.38 0.45 0.54 0.59 1:‘;
E/EB(Z(X)) 32:2 62:2 51:3 42:2 32:2 :UQZO Oct20 Dec20 Feb21 Apr21 Jun21 Aug21
EV/EBITDA (x) 21.7 26.9 24.5 21.7 20.6 Source: Bloomberg
Dividend yield (%) 2.4 2.4 1.0 1.2 1.3
Net margin (%) 18.8 10.6 10.0 10.7 10.6 ANALYST(S)
Net debt/(cash) to equity (%) 225 3.8 (1.4) (7.5) (13.4) Kowit Pongwinyoo
o meoow W m o
Consensus net profit - - 7,076 8,901 10,456 kowit.p@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.00 0.96 0.89

Source: Bangkok Dusit Medical Services, Bloomberg, UOB Kay Hian
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STOCK IMPACT

o mnanlslu 3021 & yoy wag qog Liasannishsge CoVID-19 szaonfiaNAIAIezgIgn
w3021 virlismadiaeldle 3Q21 289 BDMS a2 WnEw 12% yoy 11w 18.7 Nwav.
BeasaanAanIfiu capacity Miiinaulnddmsugiae covip-19 lwidewn n.a.-a.A. 21
gswnaum.lm{lﬁmmsmiammiﬁmaﬁwﬂiuamﬁmwamomamao Aliaadndnsidils
dwiln 3Q21 209 BDMS xU3usadizwmln 35% (3Q20: 33%) luanefi EBITDA margin
azdoinwiszavlafogh 23% wWwdieadulu 3020 uiaslaifidmudeilsimienduly 3020
anlaoweuia msoswgs (BH) FafwuTindwdidevusy 23% wiisdoasaaininlsgns
T4 3021 92 LRndw 26% yoy LAE 55% qog LT 1.8 WHAU.

EARNINGS REVISION/RISK
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. nﬂwanmmu yoy wiimainanelaaingiaslneaziuiadn wiseldifindnainnisld
UsnsALfigagasiv COVID-19 4% erilianelalnd 2021 Wuls 5% yoy U1 71 Wuav.
1816lull 2022AminazRnEuin 129% yoy 1Tu 8o Wuau. Inslasunsemymainnsilug
zagUaelng wazn1sndunizadUiesiend esanidinanezas BoMs laldnisri
mvf,smaﬂ (maximise profit) mnTwusmsmnmﬂaonu CoVID-19 ¥inl¥is1AIAdn EBITDA
margin Tull 2021 uas 2022 szidwmaniaedn 210% (2020: 20%) lunis 2 ¥ Aoiunis
iulmzaerinlszes BDOMS srazanainlusunsanisandunu wazainglaelulszine
wazgUieseUszinATHINGY A28 margin 5 iAranaaidinlandniud 2021 uas
2022 3ziiuln 18% uaz 20% yoy 1% 7.1 WHAL. WAL 8.5 WHAU. AINAIAU

VALUATION/RECOMMENDATION

e oAUz 28 widin1sszuIaluge zaanaginasguuseninnitaasss aondanninit
WALIEIAIRTIAINAlSHAN P89 BDMS a2 ﬂaUﬂIﬁN[ﬂﬂﬁLG}UImi%ﬂ% Wasan: 1) 318l691n
fUaglnedennineziulalul 2021/22 zlmmswv[,ﬂmngﬂwmammulﬁuwumﬂuﬂ
2022 2) nMslWusnsfieadaeiu covip-19 a]'“zhﬂl,ﬁNmilﬁufmﬂaﬁwvlm”3) BDMS AU
AxuNUENLENeIR tasandamuderinlsfifiann covip-19 mainazdauiInsmaus 421
L‘IJ%GI‘I«I;VL‘LJ wﬂﬁunmwumm‘lwmwmmunumwlumzlawﬂ'mvfma wazgUaes9gGigag
BDMS Tudniin Imﬂmﬂmmmmﬂuuﬂwﬂu margin g4 foasvinlnaiiulaninlsns BDMS
uAounde AgA N §o sheAndmanelnad 27.50 un 8938 DCF Taed discount rate
7 6%

SHARE PRICE CATALYST .
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PEER COMPARISON
Divyield ROE  Earnings Growth

Company Ticker PE (x) P/B(x) EVIEBITDA (x) (%) (%) (%)

2022F 2022F 2022F 2022F 2022F 2022F
Bangkok Dusit BDMS TB 42.8 3.8 217 1.2 9.2 20.3
Bumrungrad BHTB 30.2 47 19.1 1.7 16.8 384.9
Bangkok Chain BCHTB 30.8 6.3 18.6 1.6 21.36 (23.9)
Chularat CHG TB 35.4 7.7 215 18 22.9 (24.8)
Vibhavadi VIBHA TB 37.8 3.3 22.8 17 8.9 275
Raffles Medical RFMD SP 355 2.8 19.2 1.8 8.1 5.3
IHH Healthcare IHH MK 373 2.1 49.5 1.0 5.3 24.0
KPJ Healthcare KPJ MK 26.3 1.9 117 1.9 8.2 57.7
Ramsay RHC AU 25.8 35 10.5 21 12.8 26.3
Local average 38.6 45 219 13 10.5 63.0
Total average 345 35 25.9 15 10.2 42.0

Source: Bloomberg, UOB Kay Hian
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3Q21 RESULTS PREVIEW

Year to 31 Dec 3Q20 3Q21F yoy goq
(Btm) % chg % chg
Revenue 16,719 18,650 115 8.7
Gross Profit 5,550 6,450 16.2 19.4
EBITDA 3,822 4,320 13.0 26.8
Pre-tax Profit 2,325 2,935 26.2 50.8
Tax (482) (564) 16.9 47.1
Net Profit 1,801 2,246 247 54.7
Net Profit (Ex El) 1,788 2,246 25.6 54.7
EPS (Bt) 0.11 0.14 247 57.1
Gross Marg. (%) 33.2 34.6

EBITDA Marg. (%) 229 232

Net core Marg. (%)  10.8 12.0

Source: BDMS, UOB Kay Hian
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REVENUE AND CORE PROFIT YOY GROWTH
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
AAAA
2s ABM ADB AF AGE AH AHC AIT ALLA ALT
AMANAH AMARIN APCO APCS AQUA ARIP ASAP ASIA ASIAN ASIMAR
ASK ASN ASP ATP30 AUCT AYUD B BA BBL BDMS
BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
uwe VNT WIIK X0 YUASA ZEN ZMICO TOG
ALA
A ABICO ACAP AEC AEONTS AJ ALUCON AMC APURE AS
ASEFA AU B52 BCH BEAUTY BGT BH BIG BLAND BM
BR BROCK BSBM BSM BTNC CCET ccpP cGD CHARAN CHAYO
CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
D DIMET EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
TNH TOPP TPCH TPIPP TPLAS TQm T TYCN uTP VCOM
VIBHA VPO WIN WORK wpP WPH ZIGA
TIINZUUI syanwal aNuRNNY
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE

dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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