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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 8,928 21,405 18,155 12,058 12,575
EBITDA 2,609 10,373 6,276 3,358 3,504
Operating profit 1,827 9,499 5,339 2,402 2,530
Net profit (rep./act.) 1,229 6,846 3,839 1,684 1,790
Net profit (adj.) 1,229 6,846 3,839 1,684 1,790
EPS (Bt) 0.5 2.7 1.5 0.7 0.7
PE (x) 37.7 6.8 12.1 27.5 25.9
P/B (x) 6.7 3.6 34 3.5 3.2
EV/EBITDA (x) 18.0 4.5 7.5 13.9 134
Dividend yield (%) (1.2) (6.5) 4.1 1.8 1.9
Net margin (%) 13.8 32.0 211 14.0 14.2
Net debt/(cash) to equity (%) 92.5 13.8 (10.3) (12.2) (18.7)
Interest cover (x) 19.7 68.6 45.9 453 74.2
ROE (%) 18.7 68.9 28.9 125 13.0
Consensus net profit - - 3,307 1,952 2,050
UOBKH/Consensus (x) - - 1.16 0.86 0.87

Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt18.60
Bt18.00
-3.2%

The company operates a group of mid-sized
hospitals in Bangkok and suburban areas with
middle-income locals and patients registered
under the government-sponsored social security
scheme as primary customer targets.
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STOCK IMPACT
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2Q22 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q22F 2Q21 1Q22 yoy (%) qoq (%)
Sales 5,112 4,313 7,087 19% -28%
Gross Profit 1,805 1,995 3,197 -9% -44%
EBITDA 1,631 1,816 2,971 -10% -45%
Pre-tax Profit 1,367 1,578 2,690 -13% -49%
Net Profit 1,008 1,146 2,028 -12% -50%
Core Profit 1,008 1,146 2,028 -12% -50%
EPS (Bt) 0.404 0.459 0.813 -12% -50%
Gross Margin (%) 35.3% 46.3% 45.1%

EBITDA Margin (%) 31.9% 42.1% 41.9%

Net Margin (%) 19.7% 26.6% 28.6%

Source: BCH, UOB Kay Hian

EARNINGS REVISION/RISK
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EARNINGS REVISION

2022F 2023F 2024F
old New chg old New chg old New chg
Sales 21,276 18,155 -15% 12,058 12,058 0% 12575 12,575 0%
Gross profit 8,206 6,886 -16% 3,955 3,955 0% 4,150 4,150 0%
EBITDA 7,442 6,276 -16% 3,358 3,358 0% 3,504 3,504 0%

Core profit 4,711 3,839 -18% 1,684 1,684 0% 1,790 1,790 0%

Source: BCH, UOB Kay Hian

VALUATION/RECOMMENDATION
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REVENUE BREAKDOWN BY ITEMS
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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 18,155 12,058 12,575 Fixed assets 12,239 12,105 12,145 12,234
EBITDA 10,373 6,276 3,358 3,504 Other LT assets 604 1,135 1,096 1,103
Deprec. & amort. 874 937 956 974 Cash/ST investment 5,256 5,496 5,329 4,977
EBIT 9,499 5,339 2,402 2,530 Other current assets 8,285 3,064 2,539 2,730
Total other non-operating income 4 5 5 6 Total assets 26,384 21,800 21,109 21,043
Associate contributions 2 3 3 3 ST debt 2,980 1,004 1,604 804
Net interest income/(expense) (151) (137) (74) 47 Other current liabilities 4,867 2,124 1,773 1,899
Pre-tax profit 9,354 5,210 2,337 2,492 LT debt 4,060 3,097 2,101 1,504
Tax (1,846) (1,000) (444) (473) Other LT liabilities 170 145 229 258
Minorities (661) (370) (208) (228) Shareholders' equity 12,980 13,577 13,342 14,290
Net profit 6,846 3,839 1,684 1,790 Minority interest 1,326 1,852 2,060 2,288
Net profit (adj.) 6,846 3,839 1,684 1,790 Total liabilities & equity 26,384 21,800 21,109 21,043
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 6,090 7,781 3,022 2,927 Profitability

Pre-tax profit 9,354 5210 2,337 2,492 EBITDA margin 48.5 34.6 21.8 27.9
Tax (1,846) (1,000) (444) (473) Pre-tax margin 437 28.7 194 19.8
Deprec. & amort. 874 937 956 974 Net margin 32.0 211 14.0 14.2
Associates ) (3) (3) (3 ROA 31.9 15.9 7.9 8.5
Working capital changes (5,098) 4,934 458 (110) ROE 68.9 28.9 125 13.0
Non-cash items 2,894 (2,455) (284) 44

Other operating cashflows (85) 158 3 3 Growth

Investing (764) (1,360) 872) (1,041 Turnover 139.8 (15.2) (33.6) 43
Capex (growth) (1,221) (803) (996)  (1,063) EBITDA 297.6 (39.5) (46.5) 44
Investments 512 (524) ©) “ Pre-tax profit 4486 (44.3) (55.2) 6.6
Others (56) (33) 127 26 Net profit 456.9 (43.9) (56.1) 6.3
Financing (1,015) (6,181)  (2316) (2,239 Net profit (adj.) 456.9 (43.9) (56.1) 6.3
Dividend payments (728) (3,242) (1,920) (842) EPS 456.9 (43.9) (56.1) 6.3
Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment (@74)  (2,939) (396)  (13%)  pebtto total capital 330 21.0 19.4 12.2
Others/interest paid (13) 0 0 0 Debt to equity 54.2 30.2 27.8 16.2
Net cash inflow (outflow) 4,310 240 (167) (352) Net debt/(cash) to equity 138 (10.3) 12.2) (18.7)
Beginning cash & cash equivalent 946 5,256 5,496 5,329 Interest cover (x) 68.6 45.9 453 74.2
Ending cash & cash equivalent 5,256 5,496 5,329 4977
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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
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
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Anti-corruption Progress Indicator 2019
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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
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
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