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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 8,880 8,928 16,498 11,248 11,609
EBITDA 2,267 2,522 6,188 3,606 3,754
Operating profit 1,597 1,740 5,298 2,688 2,806
Net profit (rep./act.) 1,135 1,229 3,904 1,736 1,799
Net profit (adj.) 1,135 1,229 3,904 1,736 1,799
EPS (Bt) 0.5 0.5 1.6 0.7 0.7
PE (x) 50.1 46.3 14.6 32.7 31.6
P/B (x) 9.1 8.3 5.6 5.7 5.2
EV/EBITDA (x) 27.7 24.9 10.1 17.4 16.7
Dividend yield (%) 1.0 1.0 3.4 1.5 1.6
Net margin (%) 12.8 13.8 23.7 15.4 15.5
Net debt/(cash) to equity (%) 76.9 94.6 50.6 49.3 40.2
Interest cover (x) 17.3 19.1 39.0 16.5 14.4
ROE (%) 19.0 18.7 45.8 17.2 17.2
Consensus net profit - - 2,752 1,829 1,932
UOBKH/Consensus (x) - - 1.42 0.95 0.93
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COMPANY DESCRIPTION

Bt22.80
Bt26.00
+14.1%
Bt29.00)

The company operates a group of mid-sized

hospitals in suburban Bangkok.

It targets mainly

middle-income locals as well as patients under

the government-sponsored
scheme.
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STOCK IMPACT 3Q21 RESULTS PREVIEW
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REVENUE BREAKDOWN
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REVENUE AND NET PROFIT YOY GROWTH
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REGIONAL PEER COMPARISON PE MEAN AND SD
Company Ticker PE(X) PI/B(x) EV/EBITDA (x) Divyield (%) ROE (%) Earnings Growth (%) - Forward - Core

2020F  2020F 2020F 2022F 2022F 2022F % 8P
Bangkok Dusit BDMS TB 431 3.9 219 1.2 9.2 20.3 z +25.0., 48.7x
Bumrungrad BHTB 46.8 5.1 26.2 11 114 115.9 a /\ +15.0,, 38.8%
Bangkok Chain  BCHTB 27 57 174 15 17.2 (55.5) */ \_\/"4\/ %
Chularat CHG TB 33.9 6.8 20.4 1.9 21.0 (41.6) » \ /\m::’
Vibhavad VIBHA TB 371 32 225 17 89 283 = =/ ‘
Raffles Medical RFMD SP 343 27 186 18 81 53 a6 FebAT SendT Marts Oci43 Apr19 Novdd Jun Dec20 J“L;:‘DJ‘;:C::
IHH Healthcare IHH MK 37.1 2.1 48.9 1.0 5.4 232 Source: Bloomberg, UOB Kay Hian
KPJ Healthcare KPJ MK 26.1 19 117 2.0 8.2 57.7
Ramsay RHC AU 254 35 10.4 2.2 127 259
Local average 379 44 215 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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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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