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KEY FINANCIALS 2

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F %

Net turnover 21,405 18,827 12,694 12,918 13,511 '

EBITDA 10,373 5,142 3,562 3,718 3,890 . .

Operating profit 9,499 4,193 2,606 2,745 2,897 80

Net profit (rep./act.) 6,846 3,039 1,862 1,968 2,054 i B

Net profit (adj.) 6,846 4,032 1,862 1,968 2,054 o

EPS (Bt) 2.7 1.6 0.7 0.8 0.8 Mar22 May22 Ju22 Sep22 Nov22 Jan23 Mar23

PE (x) 71 121 26.2 24.8 23.8

P/B (x) 3.8 3.9 3.8 3.5 3.3 Source: Bloomberg

EV/EBITDA (x) 4.8 9.7 14.0 13.5 12.9

Dividend yield (%) 6.1) 4.1 1.9 2.0 2.1 ANALYST(S)

Net margin (%) 32.0 16.1 14.7 15.2 15.2 Waritthorn Kaewmuang

Net debt/(cash) to equity (%) 13.8 10.0 (1.1) (9.5) (16.9) +662 090 8642

Interest cover (x) 68.6 33.0 48.1 78.7 112.3 waritthorn@uobkayhian.co.th

ROE (%) 68.9 23.9 14.7 14.7 14.2

Consensus net profit - - 1,877 2,083 2,228

UOBKH/Consensus (x) - - 0.99 0.94 0.92

Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian
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EXPANSION PHASES

Source: BCH, UOB Kay Hian
YEARLY RESULTS AND FORECASTS
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 18,827 12,694 12,918 13,511 Fixed assets 12,255 12,145 12,224 12,356
EBITDA 5,142 3,562 3,718 3,890 Other LT assets 707 1,101 1,105 1,112
Deprec. & amort. 950 956 974 993 Cash/ST investment 2,640 3,843 3,637 4,180
EBIT 4,193 2,606 2,745 2,897 Other current assets 4,195 2,877 2,992 3,122
Total other non-operating income 8 5 6 6 Total assets 19,796 19,966 19,958 20,771
Associate contributions 0 3 3 3 ST debt 1,275 1,604 804 134
Net interest income/(expense) (156) (74) (47) (35) Other current liabilities 2,235 1,866 1,951 2,067
Pre-tax profit 4,046 2,540 2,706 2,872 LT debt 2,613 2,101 1,504 1,508
Tax (888) (460) (495) (537) Other LT liabilities 163 241 265 277
Minorities (118) (218) (243) (280) Shareholders' equity 12,445 12,870 13,907 14,977
Net profit 3,039 1,862 1,968 2,054 Minority interest 1,065 1,283 1,527 1,807
Net profit (adj.) 4,032 1,862 1,968 2,054 Total liabilities & equity 19,796 19,966 19,958 20,771
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 5,186 3,985 3,155 3,313 Profitability

Pre-tax profit 4,046 2,540 2,706 2,872 EBITDA margin 273 28.1 28.8 28.8
Tax (888) (460) (495) (537) Pre-tax margin 215 20.0 209 213
Deprec. & amort. 950 956 974 993 Net margin 16.1 147 15.2 15.2
Associates 0 ©)] (3) (3) ROA 13.2 9.4 9.9 10.1
Working capital changes 4,024 1,084 (57) (51) ROE 23.9 14.7 14.7 14.2
Non-cash items (2,565) (135) 27 37

Other operating cashflows (379) 3 3 3 Growth

Investing (1,076) (1,161) (1,034 (1,119  Tumover (12.0) (32.6) 1.8 46
Capex (growth) (965) (846)  (1,053)  (1,124) EBITDA (50.4) (30.7) 44 46
Investments 2 (529) @ ) Pre-tax profit (56.7) (37.2) 6.5 6.1
Others (113) 214 23 9 Net profit (55.6) (38.7) 5.7 4.4
Financing (6,726) (1620)  (2328)  (1,650) Net profit (adj.) (41.1) (53.8) 5.7 4.4
Dividend payments (3,491) (1,519) (931) (984) EPS (41.1) (53.8) 57 4.4
Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment (3.153) (183)  (1:39) (666)  Debt to total capital 223 20.7 130 89
Othersfinterest paid (83) 83 0 0 Debt to equity 31.2 28.8 16.6 11.0
Net cash inflow (outflow) (2,616) 1,203 (207) 544 Net debt/(cash) to equity 10.0 L) (9.5) (16.9)
Beginning cash & cash equivalent 5,256 2,640 3,843 3,637 Interest cover (x) 33.0 481 78.7 1123
Ending cash & cash equivalent 2,640 3,843 3,637 4,180

&

W W w

.utrade.

c .th

LR A

o ao o & 2  a . A a auny moaa oo v @ & a o
nemaliidmindaedeseninnnpeeienihinhiadadubidetmduiismeniausmuimysivedamg e EdwamEe g
pradhaBe rnaumsnisne innghmenueiui Tellispudwonnh nemediaiing ad ielinemeintlsesinan elbilsithmandmmibhinanpshmsgmanavanving wemmanmsivlacg
Fknnglumenu

wilefl el Sen (Lawellve) S0 ) (VIR yf%ﬁhmmﬁvﬂmﬁmﬂm




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
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
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
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CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
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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
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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