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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 18,474 12,362 12,527 14,896 17,764
EBITDA 5,661 2,511 2,416 4,013 5,055
Operating profit 4,438 1,291 1,203 2,783 3,798
Net profit (rep./act.) 3,748 1,204 1,045 2,462 3,323
Net profit (adj.) 3,762 1,200 1,047 2,462 3,323
EPS (Bt) 43 1.4 1.2 2.8 3.8
PE (x) 29.9 93.6 107.3 45.6 33.8
P/B (x) 47 5.5 5.4 5.1 47
EV/EBITDA (x) 17.0 38.4 39.9 24.0 19.1
Dividend yield (%) 0.0 0.0 0.5 1.2 1.6
Net margin (%) 20.3 9.7 8.3 16.5 18.7
Net debt/(cash) to equity (%) (29.9) (29.8) (36.0) (38.5) (43.8)
Interest cover (x) 44.6 19.7 20.0 5,926.7 7,465.3
ROE (%) 19.5 6.3 5.6 12.5 15.7
Consensus net profit - - 1,099 2,364 3,185
UOBKH/Consensus (x) - - 0.95 1.04 1.04

Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian
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BUY

(Upgraded)

Share Price Bt130.00
Target Price Bt150.00
Upside +15.4%
(Previous TP Bt140.00)

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: BHTB
Shares issued (m): 794.6
Market cap (Btm): 102,898.8
Market cap (US$m): 3,129.8
3-mth avg daily t'over (US$m): 5.4
Price Performance (%)
52-week high/low Bt142.50/Bt91.00
1mth 3mth 6mth 1yr YTD
1.2 (3.4) (4.1) 227 7.9
Major Shareholders %
Sophonpanich family 27.5
Mr. Satit Viddayakorn 18.0
Thai NVDR 6.9
FY21 NAV/Share (Bt) 24.02
FY21 Net Cash/Share (Bt) 8.66
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ANALYST(S)

Kowit Pongwinyoo

+662 659 8304
kowit.p@uobkayhian.co.th
ASSISTANT ANALYST(S)

Waritthorn Kaewmuang
+662 090 8642
waritthorn@uobkayhian.co.th
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2021F
(Btm) old New chg
Sales 12,515 12,527 0%
Core profit 1,040 1,047 1%

Source: BH, UOB Kay Hian

VALUATION/RECOMMENDATION

o Ysuriinmuuziniy g Aresrandimsnelwsif 150.00 v (sBiN: 140 UIn) B33
DCF (WACC 8.7%, growth 3%) 1s1idadinan1ssniinauniiguiznlud 2021 a9 BH 1o
szvioululusavuud Lmzﬁfnamm:‘[ﬁmmﬁwﬁ:yﬁunﬁs%uﬁuaﬁiwmn%ammiwuﬁm%u
Tudnin iosannisdenaanedasiinnisienaiad vald BH azlasudszlegsiannnis
ndunnzaegiaelulszimnaiilald covip-19 Lm:‘ﬁ?namwaa"lﬂ?ﬁwﬁﬂﬁa:ﬁmi reopening
Tnawran taetaniznisnaunndansaunn 2aed BH Wunitdlulsmeunalufudefiaiada
azfinsiiuladuuanlud 2022 Wesndndnselafinesainsienisiifieadasiu covio-
19 Mwdit Mm‘smﬁuﬁ%ﬁuﬂsziﬂﬂﬁmn reopening theme 1% BH §9AAand 101l
Y% laggard play 1A WU maN889 PE 2022F 7l 48 ¥11 FedimsAIninARiedounas 5 U

Envae
SHARE PRICE CATALYST

o Iniflavfidaianaasnisiliansaunnuasnisnauniaasgiiestsanfuaznisviaafieandnis
uwng (Medical Tourism) aziUuladenywiidAgydmsu BH
® NISWAIWIISZUU telemedicine waziinnissuszasgiaelne

o s1elaangihelulszinafianinae

o o o X . Al . o oo e Mo e & a o
nenueiiamnndeedegaviilnnusefrendyinh@etalius bitafumsuimmugnieusermamsysimademie loen Buvms
(3 - o Y - o o [ ¥ o o aley oY Al
FnuinBmEInumsnime Finnghmenumivi bebifeusmonnh nenumittii iU
bl
Mmnnglunsnu

www.utrade.c

o .

3 el el Eens (Leonellve) S A (V) gﬁgm’ﬂmﬁvﬂmmﬁmu}m

iy P 7 by boiag i ot 7y
el neumssipaleainanu elallAThmshdmmbiinannashmstevsanevaming ernmamameivlac

THAILAND

Thursday, 16 September 2021

3Q21 RESULTS PREVIEW

% yoy % qoq
Year to 31 Dec (Btm) 3Q21F 3Q20 2Q21 chg chg

Sales 3254 2,897 2994 12% 9%
Gross Profit 1,204 1,038 1,089 16% 11%
EBITDA 673 511 550 32% 22%
Pre-tax Profit 372 230 256 62%  45%
Net Profit 320 222 216 44%  48%
Core Profit 320 217 213 48%  50%
EPS (Bt) 0402 0279 0272 44%  48%
Gross Marg. 37% 36%  36%

EBITDA Marg. 21%  18%  18%

Net Marg. 10% 8% %

Source: BH, UOB Kay Hian
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REVENUE AND CORE PROFIT YOY GROWTH
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REVENUE CONTRIBUTION BY NATIONALITY
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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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
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PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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