UOBKayHian

your trusted financial partner

Company Update

UNa. T‘NWEI']Uﬂa‘ljﬂ?‘\‘liﬂU{]{ (BH)

v 1 a 1 [ 1 a & a [y 1 a v U
Ll>8~lL’i']ﬂ']ﬂ'i']ﬂ']iLEIUIEIE]EJ']GLL?NLLﬂi\‘lﬁl%Lﬂﬂ?l‘Niu‘Uﬂ‘N"l LLE]’ZJ"I'JEIIE]G%‘YIE]%GIH

SIAAULED

uuavviuvlﬂmu'nnﬂ'wl'namunmamssvmmae covip-19 ts1imadnalsnaniud 2021
209 BH 9z69n9anasIInuanIsiniuuiisaunaly 1021 Tmlnﬂwmammwﬂ'lm'm.,naum
Tugrenanst 22 szdenalisele wazirlsuanlud 2022 AAdrezLRnduagIanInaIn
guiaaludl 2021 adrglsiimindrdlaazaululusiarduuds asAruuzii de
Sendhmsnedisduiiu 140.00 vm mnmsUssifiuyariitl 2022

WHAT’S NEW

e N3N UFI229 BH 8199 maasﬂﬂmnmaﬂ 22 Li”INNNNENVILﬂ%ﬂﬂ’NIﬂE] BH ®av31n
WsINnsUssgainAsIe Wil mih u,wmmsmmLﬁamnwﬂumwao‘[iawmmaas LAUNDY
\fim COVID-19 a2 siRaduludni uilnilaiianseziudenaindroswd 22 Wwnaed 22
\#8991N115 S2UIAZB9 COVID-19 mumw‘iu 3021 lpeisimainnisindan: gogaln 3Q21
nauaz anadlu 4Q21 amzieriunisnateugaog COVID-19 TadaldiinAaufeaa
desnilW iansindassaaninallunaneUssng goiudasiiaswmaseneluuaswan
UszinAoneazdonisasinsagso U

o sjoniugruselaludszina asannlififiaeainsieed vinld BH "lwummmuwmmm
Tutlszins I[?lEINL‘Ij’mN’IEIIUVIN‘U’JEJVLYIE uas Nﬂwmwmwmm%aﬂuﬂi welne saamon1sifa
uwnaeselalne g Whanaae GeUsznausae: 1) M3ShYl WAzN1SATIVAANTBS COVID-19 (Ann
6% 209 3nelasanlnd 2021) 2) unanWasuAING (8%) 3) N13n52a18TATH Moderna si:u,
4q21-1Q22 (lidegazivedAglul 2021) lnenslvuinis covip-19 fdmdaglunisiiia
selazes BH Tainnn ifosanfifieadies 14% sasdiwinfesnsnunilasunisinassamsugiae
covID-19 wazarnn1afigiwateldaingUasdisanfioas BH Sifudrwaman (#nn11 60%
209918 A5INABULAR COVID-19) vinlvsnele 9ngUaelneuazgiaeanasinnni i’JNﬂ\‘li’]EIVLEl
faunarnunasanelaiug ensezdinaldnilslug 2021 meml,anuaa yoy winsku Tnenns
nduntzagUaetegnaanzazinliatelull 2zoze fn1siRuiis suzdeadudadan
iw"[,muaaNﬂn"[mﬂmaswvlmmmmaw 60% LAz 50% 1wl 2021 UAZ 2022 MINAGU

o Margin Somasnludl 2021 Aeussifiaduluiimiy LWBEGI?]E]NU'JEJVL‘YIEI uazgUrednIm19E il
BH lefaziunsusnandazandi 4% Tullit uaz m‘l'ﬂmuamminmwmmaanﬂiwmm 16-17%
dnsugnen Bfias ZRINAAW margin 289 BH 191A1A31 EBITDA margin 2849 BH 93 mmmaﬂ'ﬂ 20%
(2020: 32%) naumuﬂiummmﬂu 27% 1wil 2022 a1nn1snaY mﬂa\mﬂmmnmomwm
margin g9 (S1eazLdan Waiamin 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 18,474 12,361 12,515 14,070 17,647
EBITDA 5,816 2,513 2,385 3,802 4,867
Operating profit 4,590 1,290 1,205 2,540 3,561
Net profit (rep./act.) 3,748 1,204 1,040 2,248 3,105
Net profit (adj.) 3,918 1,199 1,042 2,250 3,107
EPS (Bt) 5.4 1.5 1.3 2.8 3.9
PE (x) 24.0 85.5 98.4 456 33.0
P/B (x) 4.7 5.5 5.4 5.0 4.5
EV/EBITDA (x) 16.7 38.6 40.7 25.5 19.9
Dividend yield (%) 2.5 2.5 0.5 1.1 1.5
Net margin (%) 20.3 9.7 8.3 16.0 17.6
Net debt/(cash) to equity (%) (27.9) (29.8) (30.8) (31.6) (34.1)
Interest cover (x) 45.8 19.6 18.6 4,987.1 5,804.2
ROE (%) 19.5 6.3 5.6 11.4 14.4
Consensus net profit - - 1,210 2,491 3,211
UOBKH/Consensus (x) - - 0.86 0.90 0.97

Source: BH, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt129.00
Target Price Bt140.00
Upside +8.5%
(Previous TP Bt135.00)

COMPANY DESCRIPTION

One of the country's largest private hospitals in
Bangkok with JCI accreditation which caters to
international and local patients.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: BH TB
Shares issued (m): 794.6
Market cap (Btm): 102,501.5
Market cap (US$m): 3,074.2
3-mth avg daily t'over (US$m): 5.2
Price Performance (%)

52-week high/low Bt142.50/Bt91.00
1mth 3mth 6mth 1yr YTD
5.3 0.8 1.2 14.7 75
Major Shareholders %
Sophonpanich family 27.5
Mr. Satit Viddayakorn 18.0
Thai NVDR 6.9
FY21 NAV/Share (Bt) 23.84
FY21 Net Cash/Share (Bt) 7.34
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STOCK IMPACT

o mamlsnanlu 3021 wissulead yoy sangRadenifiatn uasnisgrelugnislviuinis
Ts2Uv telemedicine #nl#is1a1A91578 161w 3021 289 BH azidulnsatiias 12% yoy 1w
3.2 Wwav. usdn BH a2 amm NLmenaamwmma"lﬂ WHATATINITATUANG BN BB L
fiuszAndanazadqelyt BH { EBITDA margin 2w 21% 1w 3Q21 (3Q20; 18%) wainazlais
fndnrenfidulu 3020 uawsidemianisaldndnlananlu 3Q21 azifiau 48% yoy 1Un
319 au, danwsels wazirlswan 209 BH Amdnazifivle qog (Hasannnisiade coviD-19
mmmzlu‘l%"[,mmﬂu

EARNINGS REVISION/RISK
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FORECAST REVISION

2021F 2022F
(Btm) Old New % chg Old New % chg
Revenue 11,102 12,515 13% 18,950 14,070 -28%
Core profit 605 1,040 50% 3,369 2,248 -33%

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION
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REGIONAL PEER COMPARISON
PE P/B EV/EBITDA Div yield ROE Earnings Growth

Company Ticker () ) ) (%) (%) (%)

2022F  2022F 2022F 2022F 2022F 2022F
Bangkok Dusit BDMSTB 418 37 21.3 1.2 9.2 20.3
Bumrungrad BHTB 45.6 5.0 25.5 11 114 115.9
Bangkok Chain  BCH TB 29.9 6.1 18.1 17 21.3 (23.9)
Chularat CHGTB 349 7.6 21.2 19 22.9 (12.4
Vibhavadi VIBHATB  36.8 3.2 224 17 8.9 275
Raffles Medical RFMDSP  34.3 2.7 18.6 18 8.1 5.3
IHH Healthcare  IHH MK 37.1 21 48.9 1.0 5.4 23.2
KPJ Healthcare  KPJ MK 26.1 19 11.7 20 8.2 57.7
Ramsay RHC AU 254 35 104 22 12.7 25.9
Local average 379 4.4 215 13 10.5 64.8
Total average 34.1 34 25.7 15 10.1 425

Source: Bloomberg, UOB Kay Hian
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3Q21 RESULTS PREVIEW

Year to 31 Dec 3Q20 3Q21F yoy qoq
(Btm) % chg % chg
Revenue 2,897 3,243 11.9 8.3
Gross Profit 1,039 1,213 16.7 114
EBITDA 513 667 30.0 213
Pre-tax Profit 225 390 733 49.4
Tax 1 (59) na. 53.9
Net Profit 222 319 435 475
Net Profit (Ex EI) 216 319 475 50.2
EPS (Bt) 0.28 0.40 43.2 485
Gross Marg. (%) 35.9 374

EBITDA Marg. (%) 177 20.6

Net core Marg. (%) 77 9.8

Source: BH, 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
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Anti-corruption Progress Indicator 2019
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