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1Q22 RESULTS

Year to 31 Dec (Btm) 1Q22 1Q21 4Q21 yoy (%) qgoqg (%)
Sales 2,279 1,508 1,909 51% -4%
Gross Profit 747 383 638 95% 4%
EBITDA 739 349 604 112% -12%
Pre-tax Profit 621 281 738 121% -25%
Net Profit 455 192 651 137% -34%
Core Profit 443 119 719 271% -39%
EPS (Bt) 0.033 0.014 0.048 137% -34%
Gross Margin (%) 32.8% 25.4% 33.4%

EBITDA Margin (%) 32.4% 23.1% 31.6%

Net Margin (%) 19.9% 12.7% 34.1%

Source: VIBHA, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 6,024 7,396 7,089 7,136 7,566
EBITDA 1,366 2,186 1,813 1,929 2,094
Operating profit 927 1,685 1,264 1,359 1,503
Net profit (rep./act.) 465 1,805 908 912 1,026
Net profit (adj.) 450 1,814 908 912 1,026
EPS (Bt) 0.0 0.1 0.1 0.1 0.1
PE (x) 72.9 18.1 36.1 35.9 31.9
P/B (x) 4.0 27 2.6 25 25
EV/EBITDA (x) 32.9 20.5 24.8 23.3 21.4
Dividend yield (%) 1.8 1.6 1.6 1.7 1.9
Net margin (%) 7.7 244 12.8 12.8 13.6
Net debt/(cash) to equity (%) 94.7 67.7 64.3 63.0 60.6
Interest cover (x) 6.7 9.9 8.3 8.6 9.6
ROE (%) 5.8 17.7 7.3 7.2 7.8
Consensus net profit - - 955 1,038 1,026
UOBKH/Consensus (x) - - 0.95 0.88 1.00

Source: Vibhavadi Medical Center, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt2.48
Target Price Bt2.40
Upside -3.1%
COMPANY DESCRIPTION

VIBHA is one of the leading hospital chains in

Thailand. It mainly serves middle-class patients
and Social Security patients. The majority of its
hospitals are in Central and Northern Thailand.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: VIBHA TB
Shares issued (m): 13,575.9
Market cap (Btm): 33,668.1
Market cap (US$m): 967.9
3-mth avg daily tover (US$m): 1.8

Price Performance (%)

52-week high/low Bt2.74/Bt2.12

1mth 3mth 6mth 1yr YTD
(4.6) 4.2 9.7 27.2 (6.1)
Major Shareholders %
FY22 NAV/Share (Bt) 0.95
FY22 Net Debt/Share (Bt) 0.61
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SOTP-BASED VALUATION

Value
Business(es) (Btm)
Hospital business
(vibhavadi H. & CMR) 21,404
Associate (VibhaRam) 3,995
Other investments 10,819
Conglomerate discount (3,622)
Total Value 32,596
number of shares (m) 13,576
Fair value (Bt) 240

Source: VIBHA, UOB Kay Hian

Note

Using DCF @ WACC
7.05% and g 3%
Using 22F PE @ 32x
Using book value
Cross holding and
complex structure

QUARTERLY REVENUE AND CORE PROFIT

(Btm) (%yoy chg)
2,500 1 ?.1 % 2000%
I A Y
2,000 z N 1500%
Fl LY
I N 1000%

1,500 ) S
)
271% - 500%
/ ?27%
1,000 J% 30

- 0%
D19~ 503 8% 48%  51%
S ‘ : - -500%
0 -1000%
1021 2021 3021 4021 1022
== Revenue Caore profit
= & = Revenue growth %oyoy = & = Core profit growth %yoy
Source: VIBHA, UOB Kay Hian
QUARTERLY PROFITABILITY MARGINS
40%
35%
30%
25%
20%
15%
10%
5%
0%
1021 2021 3qz1 4021 1022

—8—Gross margin ——EBITDA margin

Source: VIBHA, UOB Kay Hian

—#— Core profit margin

Remark: Core profit margins were higher than gross margins in 3Q21-4Q21 due
to significant share of profit from Vibharam Hospital (VBR).
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 7,396 7,089 7,136 7,566 Fixed assets 9,561 9,663 9,813 9,985
EBITDA 2,186 1,813 1,929 2,004 Other LT assets 15,900 15,442 15,794 16,168
Deprec. & amort. 501 549 570 591 Cash/ST investment 1,269 998 1,232 1,002
EBIT 1,685 1,264 1,359 1,503 Other current assets 1,696 1,258 1,220 1,294
Total other non-operating income 0 0 0 0 Total assets 28,427 27,362 28,059 28,448
Associate contributions 722 178 122 130 ST debt 5,539 5,159 5,449 5,159
Net interest income/(expense) (221) (217) (224) (217) Other current liabilities 1,835 1,276 1,256 1,332
Pre-tax profit 2,186 1,225 1,257 1,415 LT debt 3974 3,900 3,900 3,900
Tax (224) (227) (233) (262) Other LT liabilities 1,822 1,326 1,285 1,362
Minorities (146) (90) (113) (127) Shareholders' equity 12,184 12,538 12,894 13,294
Net profit 1,805 908 912 1,026 Minority interest 3,072 3,162 3,275 3,402
Net profit (adj.) 1,814 908 912 1,026 Total liabilities & equity 28,427 27,362 28,059 28,448
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 1,904 1,248 1,490 1,617 Profitability

Pre-tax profit 2,175 1,225 1,257 1,415 EBITDA margin 29.6 25.6 27.0 27.7
Tax (224) (227) (233) (262) Pre-tax margin 29.6 17.3 17.6 18.7
Deprec. & amort. 501 549 570 591 Net margin 244 12.8 12.8 13.6
Associates (722) (178) (122) (130) ROA 7.3 33 33 3.6
Working capital changes (296) 251 43 (28) ROE 17.7 73 7.2 7.8
Non-cash items 469 (372) (25) 30

Other operating cashflows 0 0 0 0 Growth

Investing (5,707) (690)  (1,113)  (1,060)  Tumover 228 (4.2 07 6.0
Capex (growth) (1,055) (651) (720) (763)  EBITDA 60.1 17.1) 6.4 8.6
Investments (5,388) 435 (356) (368)  Ppre-tax profit 230.1 (44.0) 26 126
Others 737 (473) @37 71 Net profit 2878 (49.7) 04 126
Financing 4,577 (830) (143) (787)  Net profit (ad.) 303.3 (49.9) 04 126
Dividend payments (1,101) (554) (556) (626)  EPS 303.3 (49.9) 0.4 126
Issue of shares 0 0 0 0

Proceeds from borrowings 1,284 0 290 0 Leverage

Loan repayment 0 (454) 0 (290) et to total capital 384 36.6 36.6 35.2
Others/interest paid 4,394 178 122 130 Debt to equity 78.1 723 725 68.1
Net cash inflow (outflow) 774 (271) 233 (229) Net debt/(cash) to equity 67.7 64.3 63.0 60.6
Beginning cash & cash equivalent 495 1,269 998 1,232 Interest cover (x) 9.9 8.3 8.6 9.6
Ending cash & cash equivalent 1,269 998 1,232 1,002
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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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