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Bumrungrad Hospital is one of the largest private
hospitals in Bangkok and a leading healthcare
provider in Southeast Asia providing premium
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Price Performance (%)
52-week high/low

Bt243.00/Bt161.50

1mth 3mth 6mth 1yr YTD

BH uazlalsiufeuudasgluvugsivzasuiunainlsmervianvuaunuselan 1Uulsimeruia 6.1 12.0 8.5 50.5 14.6
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20% UazLSNALABNITIBASILINE0eT 2025 Bangkok Insurance PCL 1.8

- ) UOB Kay Hian (Hong Kong) Limited 9.1
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FY23 Net Cash/Share (Bt) 12.83

wWisuifisuiudlsgnalulasang 1023 Ngendn 1Q19 ag 46% uaa nisiiulnzasiilsludae
szezafinaadelinagiu revenue intensity 11nnan aonw ANNTnlUlAfizasnalsznaunsiazh

, PRICE CHART
inwAnSeanvoeadlulasandna TU (sneaziBenfinfinmii 2) I
(lcy) (%)

KEY FINANCIALS o oo oo euee oo »
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 260 ::s
Net turnover 12,460 20,721 23,157 24376 25,580 20 o
EBITDA 2,706 7,197 8,160 8,544 8,898 201 190
Operating profit 1,526 6,080 6,986 7,330 7,648 01 120
Net profit (rep./act.) 1,216 4,938 5,753 6,037 6,299 0 110
Net profit (ad;.) 1,221 4,997 5,753 6,037 6,299 107 100
EPS (Bt) 1.4 5.8 6.6 7.0 7.3 o %
PE (x) 172.6 42.2 36.6 34.9 33.5 100§ Volume (m
P/B (x) 11.2 9.8 8.5 74 6.6 % oo
EV/EBITDA (X) 67.7 25.5 22.5 21.5 20.6 May 22 Jul 22 Se;;22 Nov22 Jan23 Mar23 May 23
Dividend yield (%) 1.3 14 14 1.4 14
Net margin (%) 9.8 23.8 24.8 24.8 24.6 Source: Bloomberg
Net debt/(cash) to equity (%) (33.8) (41.7) (45.0) (50.2) (55.0)
Interest cover (x) 226 20292 15858 16326 16716 ANALYST(S)
ROE (%) 6.8 26.7 271 24.8 22.7 Waritthorn Kaewmuang
Consensus net profit - - 5,456 5,908 6,434 +662 090 8642
UOBKH/Consensus (x) - - 1.05 1.02 0.98 waritthorn@uobkayhian.co.th

Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian
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REVENUE BREAKDOWN BY NATIONALITIES

EARNINGS REVISION/RISK
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 20,721 23,157 24,376 25,580 Fixed assets 12,476 13,120 13,501 13,912
EBITDA 7,197 8,160 8,544 8,898 Other LT assets 364 442 467 492
Deprec. & amort. 1,117 1,173 1,214 1,250 Cash/ST investment 8,276 10,317 13,142 16,320
EBIT 6,080 6,986 7,330 7,648 Other current assets 3,143 3,490 3,658 3,823
Total other non-operating income 46 83 87 90 Total assets 24,259 27,368 30,769 34,546
Associate contributions () 0 2 2 ST debt 24 33 34 35
Net interest income/(expense) 4 (5) (5) (5) Other current liabilities 3,391 3,311 3,364 3,530
Pre-tax profit 6,122 7,064 7,413 7,735 LT debt 40 81 83 85
Tax (1,072) (1,272) (1,334) (1,392) Other LT liabilities 799 926 975 1,023
Minorities (39) (40) (42) (44) Shareholders' equity 19,705 22,676 25,931 29,448
Net profit 4,938 5,753 6,037 6,299 Minority interest 300 340 382 426
Net profit (adj.) 4,997 5,753 6,037 6,299 Total liabilities & equity 24,259 27,368 30,769 34,546
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 6,262 6,539 7,177 7,594 Profitability

Pre-tax profit 6,049 7,064 7,413 7,735 EBITDA margin 34.7 35.2 35.0 34.8
Tax (4,072) (1,272) (1,334) (1,392) Pre-tax margin 295 305 304 30.2
Deprec. & amort. 1,117 1,173 1,214 1,250 Net margin 238 24.8 24.8 24.6
Associates 1 0 2) 2) ROA 219 223 20.8 193
Working capital changes (625) (90) (50) (48) ROE 26.7 271 248 227
Non-cash items 757 (337) (66) 49

Other operating cashflows 36 0 2 2 Growth

Investing (1,264) (1,768)  (1571)  (1,636) Turnover 66.3 11.8 53 49
Capex (growth) (1,203)  (1,817)  (1595) (1,660 EBITDA 166.0 134 4.7 41
Investments 0 0 @ @ Pre-tax profit 318.6 154 49 43
Others (61) 49 26 25 Net profit 306.2 165 49 43
Financing (2657)  (2731)  (2780)  (2,780) Net profit (adj.) 309.3 151 49 43
Dividend payments (2,545) (2,782) (2,782) (2,782) EPS 309.3 15.1 4.9 43
Issue of shares 0 0 0 0

Proceeds from borrowings 0 51 2 2 Leverage

Loan repayment (31) 0 0 0 Debtto total capital 03 05 0.4 0.4
Othersfinterest paid (81) 0 0 0 Debt to equity 0.3 05 05 0.4
Net cash inflow (OUlﬂOW) 2,340 2,041 2,826 3,177 Net debt/(cash) to equity (41.7) (45.0) (50.2) (55.0)
Beginning cash & cash equivalent 5,936 8,276 10,317 13,142 Interest cover (x) 2,029.2 15858 16326 16716
Ending cash & cash equivalent 8,276 10,317 13,142 16,320
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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