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4Q21 & 2021 RESULTS

Year to 31 Dec (Btm) 4Q21 4Q20 3Q21  yoy (%) qoq (%) 2021 2020  yoy (%)
Sales 21,596 17,828 19,664 21% 10% 74,451 68,074 9%
Gross Profit 8,071 5,428 6,540 49% 23% 24,989 21,703 15%
EBITDA 5,218 3,412 4,918 53% 6% 17,349 14,943 16%
Pre-tax Profit 3,512 4,045 3,363 -13% 4% 10,594 10,401 2%
Net Profit 2,636 2,388 2,509 10% 5% 7,936 7,214 10%
Core Profit 2,636 1,192 2,349 121% 12% 7,776 6,008 29%
EPS (Bt) 0.166 0.150 0.158 10% 5% 0.499 0.454 10%
Gross Margin (%) 37.4% 30.4% 33.3% 33.6% 31.9%

EBITDA Margin (%) 24.2% 19.1% 25.0% 23.3% 22.0%

Net Margin (%) 12.2% 13.4% 12.8% 10.7% 10.6%

Source: BDMS, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 68,074 74,451 79,182 91,895 98,928
EBITDA 14,943 17,349 18,275 21,151 22,511
Operating profit 8,530 11,028 11,492 13,810 14,858
Net profit (rep./act.) 7,214 7,936 8,376 10,401 11,391
Net profit (adj.) 6,008 7,776 8,376 10,401 11,391
EPS (Bt) 0.4 0.5 0.5 0.7 0.7
PE (x) 61.4 47 4 44.0 354 324
P/B (x) 4.2 4.4 4.2 4.0 3.7
EV/EBITDA (x) 25.0 21.6 20.5 17.7 16.6
Dividend yield (%) 0.0 1.1 1.1 1.4 1.5
Net margin (%) 10.6 10.7 10.6 11.3 11.5
Net debt/(cash) to equity (%) 3.8 7.4 0.9 (5.8) (11.2)
Interest cover (x) 17.2 23.8 26.8 452 83.6
ROE (%) 8.4 9.2 9.8 11.5 11.9
Consensus net profit - - 7,373 8,921 10,268
UOBKH/Consensus (x) - - 1.14 117 1.1

Source: Bangkok Dusit Medical Services, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt23.20
Target Price Bt27.50
Upside +18.5%

COMPANY DESCRIPTION

A group of leading private hospitals with a
nationwide network offering world-class medical
treatment to both local and international patients
with new greenfield projects, M&A and
digitalization of healthcare services as key long-
term growth drivers.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: BDMS TB
Shares issued (m): 15,892.0
Market cap (Btm): 368,694 .4
Market cap (US$m): 11,427.4
3-mth avg daily t'over (US$m): 20.5

Price Performance (%)

52-week high/low Bt24.80/Bt20.00

1mth 3mth 6mth 1yr YTD
5.9 (2.9) 3.1 143 0.9
Major Shareholders %
Prasarttong-osoth family 14.4
Thai NVDR 8.3
Viriya Insurance 5.9
FY22 NAV/Share (Bt) 5.52
FY22 Net Debt/Share (Bt) 0.05
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STOCK IMPACT QUARTERLY REVENUE AND CORE PROFIT

o wwalitunnsidule yoy satiiaeluil 2022 LiﬂL%NLﬁ%ﬁ:g:yﬂmmi%uﬁ'sﬂm@"ﬂwﬁmmﬁh 2s00®™ i L
910 4021 BAINISHEAATBTIARAIUNSNLAY UAzATIAIITIWINGUIeRA A HIzdIAs ' . 200%
Wingeiusathosluliuidnselaanglies1smnfiotsanasdinsidle 5.a. 21-8.a. 22 20,000 I B! 1500
mnmimﬁmavlmwwsf,ﬂmmmi TestaGo Lwaaﬂmsnumsi'“mmlaamawué‘fauﬂia% 15,000 AN Ao
agnalsfinny 1w 1022 nsanaszaselaguieseaRvikaz nnﬁﬂl,ﬂﬂmnn”nsnaumanﬂia 10000 | B H H / y s0%
a09gtae COVID-19 mnuwalsugRnide covip-19 Insififiniudaifasiuandasting B g% B '?‘é’m"LJ—zT% 0%
TneisUszduseldangiae CcoVID-19 3zgegmludroifianil.n.22 wazdAas anae " ﬂ%\‘_m'g‘%‘ -k, ‘ 5%
20U VIi’]EIv[El%"IﬂN‘IJ’JEIEI’I\‘]‘mGIQ sAoe iadn Tnsianisludas 2022- 3Q22 Fai¥udaa high O 0 20m 302 s0m0 1001 2021 a0t sz ¥
season fatiw 3161duazi1ls209 BOMS Seuraziiulaldasinananaantaonn T Revemicgrowth%yoy - an Gore proft growth %yoy
selanaredimuiiaran

Source: BDMS, UOB Kay Hian

EARNINGS REVISION/RISK
QUARTERLY PROFITABILITY MARGINS
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QUARTERLY REVENUE BY NATIONALITY
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 74,451 79,182 91,895 98,928 Fixed assets 101,379 101,593 102,058 102,259
EBITDA 17,349 18,275 21,151 22,511 Other LT assets 2,673 2,669 2,800 2,860
Deprec. & amort. 6,321 6,783 7,341 7,652 Cash/ST investment 12,660 15,068 16,368 20,514
EBIT 11,028 11,492 13,810 14,858 Other current assets 11,741 10,090 11,064 11,911
Total other non-operating income 73 149 154 159 Total assets 128,454 129,420 132,290 137,544
Associate contributions 21 20 22 24 ST debt 3,445 6,280 2,791 3,303
Net interest income/(expense) (728) (682) (468) (269) Other current liabilities 12,417 11,877 13,417 14,147
Pre-tax profit 10,394 10,979 13,517 14,772 LT debt 15,384 9,608 8,139 6,172
Tax (2,103) (2,141) (2,636) (2,880) Other LT liabilities 9,442 9,502 10,108 9,893
Minorities (554) (462) (480) (500) Shareholders' equity 83,845 87,772 92,972 98,668
Net profit 7,936 8,376 10,401 11,391 Minority interest 3,920 4,382 4,862 5,362
Net profit (adj.) 7,776 8,376 10,401 11,391 Total liabilities & equity 128,454 129,420 132,290 137,544
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 14,114 16,733 18,788 19,427 Profitability

Pre-tax profit 10,594 10,979 13,517 14,772 EBITDA margin 233 23.1 23.0 22.8
Tax (2,103) (2,141)  (2,636)  (2,880)  Pre-tax margin 14.0 13.9 14.7 14.9
Deprec. & amort. 6,321 6,783 7,341 7,652 Net margin 10.7 10.6 11.3 115
Associates (21) (20) (22) (24) ROA 6.0 6.5 7.9 8.4
Working capital changes (1,504) 1,033 (354) (514) ROE 9.2 9.8 115 119
Non-cash items 543 78 919 397

Other operating cashflows 285 20 22 24 Growth

Investing (4,525) (6,933) (7,331) (8,129) Turnover 94 6.4 16.1 7.7
Capex (growth) (4,178) (6,997)  (7,806)  (7,853)  EBITDA 16.1 53 15.7 6.4
Investments (47) (14) (47) (50) Pre-tax profit 304 5.6 231 9.3
Others (300) 78 522 (226) Net profit 10.0 55 242 9.5
Financing (17,868) (7392)  (10,157)  (7,052)  Net profit (ad.) 294 77 242 95
Dividend payments (12,713) (4,188) (5,200) (5,696) EPS 294 1.7 242 95
Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment (5,416) (2,942) (4,957) (1,456) Debt to total capital 17.7 14.7 10.0 8.3
Others/interest paid 262 (262) 0 0 Debt to equity 225 18.1 11.8 9.6
Net cash inflow (outflow) (8,279) 2,408 1,300 4,146 Net debt/(cash) to equity 74 0.9 (5.8) (11.2)
Beginning cash & cash equivalent 20,939 12,660 15,068 16,368 Interest cover (x) 238 26.8 452 83.6
Ending cash & cash equivalent 12,660 15,068 16,368 20,514
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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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