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2Q22 RESULTS
Year to 31 Dec (Btm) 2Q22 2021 1Q22 yoy (%) qoqg (%)
Sales 21,772 17,163 22,986 27% -5%
Gross Profit 7,625 5,402 8,535 41% -11%
EBITDA 5,128 3,686 6,173 39% -17%
Pre-tax Profit 3,514 1,951 4,546 80% -23%
Net Profit 2,664 1,452 3,443 83% -23%
Core Profit 2,664 1,452 3,443 83% -23%
EPS (Bt) 0.168 0.091 0.217 83% -23%
Gross Margin (%) 35.0% 31.5% 37.1%
EBITDA Margin (%) 23.6% 21.5% 26.9%
Net Margin (%) 12.2% 8.5% 15.0%

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 87,390 92,943 99,123
EBITDA 14,943 17,349 21,653 21,764 23,024
Operating profit 8,530 11,028 14,870 14,422 15,372
Net profit (rep./act.) 7,214 7,936 10,837 10,894 11,805
Net profit (adj.) 6,008 7,776 10,837 10,894 11,805
EPS (Bt) 0.4 0.5 0.7 0.7 0.7
PE (x) 747 57.7 41.4 41.2 38.0
P/B (x) 5.1 5.4 5.2 5.0 4.8
EV/EBITDA (x) 30.4 26.2 21.0 20.8 19.7
Dividend yield (%) 1.9 1.6 1.7 1.7 1.7
Net margin (%) 10.6 10.7 124 1.7 11.9
Net debt/(cash) to equity (%) 3.8 7.4 0.2 (3.6) (7.6)
Interest cover (x) 17.2 23.8 31.8 46.5 85.5
ROE (%) 8.4 9.2 12.7 12.3 12.8
Consensus net profit - - 10,398 11,317 12,649
UOBKH/Consensus (x) - - 1.04 0.96 0.93

Source: Bangkok Dusit Medical Services, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Bt28.25
Bt28.50
+0.9%

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
digitalisation of healthcare services as key long-

term growth drivers.
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BALANCE SHEET
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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 87,390 92,943 99,123 Fixed assets 101,379 101,593 102,058 102,259
EBITDA 17,349 21,653 21,764 23,024 Other LT assets 2,673 2,741 2,809 2,862
Deprec. & amort. 6,321 6,783 7,341 7,652 Cash/ST investment 12,660 15,558 13,956 16,425
EBIT 11,028 14,870 14,422 15,372 Other current assets 11,741 11,132 11,190 11,934
Total other non-operating income 73 149 154 159 Total assets 128,454 131,025 130,013 133,480
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 13,108 13,570 14,175
Pre-tax profit 10,394 14,357 14,130 15,285 LT debt 15,384 9,414 7,944 5974
Tax (2,103) (2,800) (2,755) (2,981) Other LT liabilities 9,442 10,487 10,224 9,912
Minorities (554) (720) (480) (500) Shareholders' equity 83,845 87,096 90,365 94,496
Net profit 7,936 10,837 10,894 11,805 Minority interest 3,920 4,640 5,120 5,620
Net profit (adj.) 7,776 10,837 10,894 11,805 Total liabilities & equity 128,454 131,025 130,013 133,480
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 14,114 19,641 19,119 19,818 Profitability

Pre-tax profit 10,594 14,357 14,130 15,285 EBITDA margin 233 24.8 234 23.2
Tax (2,103) (2,800) (2,755) (2,981) Pre-tax margin 14.0 16.4 15.2 154
Deprec. & amort. 6,321 6,783 7,341 7,652 Net margin 10.7 124 117 119
Associates (21) (20) (22) (24) ROA 6.0 8.4 8.3 9.0
Working capital changes (1,504) 508 109 (464) ROE 9.2 12.7 12.3 12.8
Non-cash items 543 792 294 325

Other operating cashflows 285 20 22 24 Growth

Investing (4,525) (6,021) (8,137) (8,218)  Turnover 9.4 174 6.4 6.6
Capex (growth) (4,178) (6,997) (7,806) (7.853)  EBITDA 16.1 24.8 05 5.8
Investments (47) (14) (47) (50)  Pre-tax profit 30.4 38.1 (1.6) 8.2
Others (300) 990 (284) (314)  Net profit 10.0 36.6 0.5 8.4
Financing (17,868)  (10,722)  (12,585) (9.131)  Net profit (adj.) 29.4 39.4 0.5 8.4
Dividend payments (12,713) (7,586) (7,626) (7,673) EPS 20.4 30.4 05 8.4
Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment (5416)  (3136)  (4959)  (1458)  pebtto total capital 177 146 10.1 85
Others/interest paid 262 0 0 0 Debt to equity 225 18.0 11.9 9.8
Net cash inflow (outflow) (8,279) 2,898 (1,602) 2,469 Net debt/(cash) to equity 74 0.2 (3.6) (7.6)
Beginning cash & cash equivalent 20,939 12,660 15,558 13,956 Interest cover (x) 23.8 31.8 465 85.5
Ending cash & cash equivalent 12,660 15,558 13,956 16,425
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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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