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Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F 15 w0
Net turnover 8,928 21,405 21,276 12,058 12,575
EBITDA 2,609 10,373 7,442 3,358 3,504 * "
Operating profit 1,827 9,499 6,504 2,402 2,530 107 Ypmem
Net profit (rep./act.) 1,229 6,846 4,711 1,684 1,790 0
Net profit (adj.) 1,229 6,846 4,711 1,684 1,790 Var21 May21 Ju2l Sep21 Nov2i Jan22 Mar22
EPS (Bt) 0.5 2.7 1.9 0.7 0.7
PE (x) 40.8 7.3 10.6 29.8 28.0 Source: Bloomberg
P/B (x) 7.3 3.9 3.5 3.6 34
EV/EBITDA (x) 18.9 438 6.6 14.7 14.1 ANALYST(S)
Dividend yield (%) (1.1) (6.0) 4.7 1.7 1.8 Tanaporn Visaruthaphong
Net margin (%) 13.8 32.0 22.1 14.0 14.2 +662 659 8305
Net debt/(cash) to equity (%) 92.5 13.8 (17.7) (14.9) (21.1) tanaporn@uobkayhian.co.th
Interest cover (x) 19.7 68.6 61.8 453 74.2
ROE (%) 18.7 68.9 34.3 11.9 12.6 ASSISTANT ANALYST(S)
Consensus net profit - - 2,259 1,869 2,166 Waritthorn Kaewmuang
UOBKH/Consensus (x) - - 2.09 0.90 0.83 +662 090 8642
Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian waritthorn@uobkayhian.co.th
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STOCK IMPACT
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1Q22 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q22 1Q21 4Q21 yoy (%) qoq (%)
Sales 9,579 2,316 6,816 314% 41%
Gross Profit 4,346 698 3,881 523% 12%
EBITDA 4,103 690 3,724 494% 10%
Pre-tax Profit 3,845 448 3,446 759% 12%
Net Profit 2,858 324 2,477 783% 15%
Core Profit 2,858 324 2,477 783% 15%
EPS (Bt) 1.146 0.130 0.993 783% 15%
Gross Margin (%) 45.4% 30.1% 56.9%

EBITDA Margin (%) 42.8% 29.8% 54.6%

Net Margin (%) 29.8% 14.0% 36.3%

Source: BCH, UOB Kay Hian
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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® Upside risk 31ngsfialraiannisldisudwiuilasuainsienisfiieadaeiu covip-19

e n1siluszaegtes1sUsanaAilsswetuiaiamuiines (WMC) waznisiiulafiudeunseans
Tsawenunatnuns 1w Smnasiniwunalisssunst (KIV)

o nsiiingnznsdmIngthefiamadennelalassnisuseindsan

.utrade.co.

W W w

THAILAND

Monday, 14 March 2022

DAILY NEW COVID-19 CASES IN THAILAND
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TIMELINE & PRACTICES - COVID-19 ENDEMIC
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 21,405 21,276 12,058 12,575 Fixed assets 12,239 12,105 12,145 12,234
EBITDA 10,373 7,442 3,358 3,504 Other LT assets 604 1,157 1,096 1,103
Deprec. & amort. 874 937 956 974 Cash/ST investment 5,256 6,662 5,765 5,412
EBIT 9,499 6,504 2,402 2,530 Other current assets 8,285 3,137 2,539 2,730
Total other non-operating income 4 5 5 6 Total assets 26,384 23,061 21,544 21,479
Associate contributions 2 3 3 3 ST debt 2,980 1,004 1,604 804
Net interest income/(expense) (151) (120) (74) (47) Other current liabilities 4,867 2,489 1,773 1,899
Pre-tax profit 9,354 6,392 2,337 2,492 LT debt 4,060 3,097 2,101 1,504
Tax (1,846) (1,227) (444) (473) Other LT liabilities 170 170 229 258
Minorities (661) (455) (208) (228) Shareholders' equity 12,980 14,448 13,778 14,726
Net profit 6,846 4,711 1,684 1,790 Minority interest 1,326 1,852 2,060 2,288
Net profit (adj.) 6,846 4,711 1,684 1,790 Total liabilities & equity 26,384 23,061 21,544 21,479
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 6,090 8,944 2,730 2,927

Pre-tax profit 9,354 6,392 2,337 2,492 Growth

Tax (1,846) (1,227) (444) (473) Turnover 139.8 (0.6) (43.3) 43
Deprec. & amort. 874 937 956 974 EBITDA 297.6 (28.3) (54.9) 4.4
Associates @ @) ® ()  Pretaxprofit 448.6 (317) (63.4) 6.6
Working capital changes (5,098) 5,049 342 (110) Net profit 456.9 (31.2) (64.2) 6.3
Non-cash items 2,894 (2,279) (460) 44 Net profit (adj.) 456.9 (31.2) (64.2) 6.3
Other operating cashflows (85) 74 3 3 EPS 456.9 (31.2) (64.2) 6.3
Investing (764) (1,357) (876) (1,041) Profitability

Capex (growth) (1,221) (803) (9%6)  (1,063) EBITDA margin 485 35.0 278 27.9
Investments 512 (524) ©) @ Pre-tax margin 437 30.0 194 19.8
Others (56) (30) 123 26 Net margin 320 22.1 14.0 14.2
Financing (1,015) (6,181)  (2752)  (2,239) ROA 319 19.1 76 8.3
Dividend payments (728) (3,242) (2,355) (842) ROE 68.9 343 11.9 126
Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment (74)  (2,939) (396)  (13%) et to total capital 330 201 19.0 11.9
Others/interest paid (13) 0 0 0 Debt to equity 54.2 28.4 26.9 15.7
Net cash inflow (outflow) 4,310 1,406 (898) (352) Net debt/(cash) to equity 13.8 ar.7 (14.9) (21.1)
Beginning cash & cash equivalent 946 5,256 6,662 5,765 Interest cover (x) 68.6 61.8 453 74.2
Ending cash & cash equivalent 5,256 6,662 5,765 5,412
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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