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1Q23 RESULTS

Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) qoq (%)
Sales 24,010 22,986 23,476 4% 2%
Gross Profit 8,888 8,535 8,723 4% 2%
EBITDA 5,999 6,173 5,641 -3% 6%
Pre-tax Profit 4,466 4,546 4,030 2% 11%
Net Profit 3,470 3,443 3,113 1% 11%
Core Profit 3,470 3,443 3,113 1% 11%
EPS (BY) 0.218 0.217 0.196 1% 11%
Gross Margin (%) 37.0% 37.1% 37.2%

EBITDA Margin (%) 25.0% 26.9% 24.0%

Net Margin (%) 14.5% 15.0% 13.3%

Source: BDMS, UOB Kay Hian
RESULTS

e ils 1023 Tamdu flsgndlu 1023 280 Una. njaMwRAARLIZNIS (BDMS) ¥nsdiRgegn
Tnuselasanad 3,470 au. (+1 % yoy, +11% qoq) %aaammmua ARIAAIANTTOILT 6-7%
Tngfdadenyunan N191nnswAIad9udonnsezeegiaen g fuazenainils winas
mu‘[mawwimmaam yoy 16l BDMS mminmn’n%ﬁmmﬂmmﬂaﬁm%ﬂu 1023 lnela

E]EJGWGWWiWElﬂ'IiVlLﬂEI’JﬂU COVID-19 lil\‘WILﬂ[?l‘ZI%G[% 1Q22

e nstiulasnelaudonnss s101aln 1023 209 BDMS tiindin 4% yoy Waz 2% gog 1%
24,010 au. Sedaandasiuiiisiuaznaianinniseild ninlasansnenisiieadu covip-19
(179% weeselaln 1022) melandnanfiulnedeamieni 25% yoy lnefvaseduiniand
dAyAansiusIedRaiioszaiaeseend deselatinoiade 36% yoy uaz 10% qog
W 6,694 au. Tma"l,muLL‘swuumnaﬂaaﬂmLﬂGLLﬂiamﬂaTw padlAsIAe uazdwlngain
n ﬁﬂﬂﬂﬂUNWLﬂﬂUiuLﬂﬂiuLﬂa% d.A. 23 (n8az BeaRsiamin 2)

KEY FINANCIALS

THAILAND

Friday, 12 May 2023

BUY

(Upgraded)

Share Price Bt29.75
Target Price Bt33.00
Upside +10.9%
(Previous TP Bt32.00)

COMPANY DESCRIPTION

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
digitalization of healthcare services as key long-
term growth drivers.

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 74,451 91,934 94,247 100,899 106,278
EBITDA 17,349 22,941 23,831 24,842 25,560
Operating profit 11,028 16,992 17,587 18,357 18,834
Net profit (rep./act.) 7,936 12,606 13,526 14,267 14,701
Net profit (adj.) 7,776 12,606 13,526 14,267 14,701
EPS (Bt) 0.5 0.8 0.9 0.9 0.9
PE (x) 60.8 37.5 35.0 33.1 32.2
P/B (x) 5.6 5.3 5.0 4.8 4.5
EV/EBITDA (x) 27.7 21.0 20.2 19.4 18.8
Dividend yield (%) 1.5 2.0 2.0 2.0 2.0
Net margin (%) 10.7 13.7 14.4 141 13.8
Net debt/(cash) to equity (%) 7.4 9.6 4.1 (0.2) (5.4)
Interest cover (x) 23.8 36.3 54.4 90.6 129.6
ROE (%) 9.2 14.5 14.7 14.8 14.5
Consensus net profit - - 13,166 14,386 15,645
UOBKH/Consensus (x) - - 1.03 0.99 0.94

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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STOCK DATA

GICS sector Health Care
Bloomberg ticker: BDMS TB
Shares issued (m): 15,892.0
Market cap (Btm): 472,787.1
Market cap (US$m): 14,016.0
3-mth avg daily t'over (US$m): 32.6

Price Performance (%)

52-week high/low Bt31.25/Bt24.10

1mth 3mth 6mth 1yr YTD
(2.5) 35 (4.8) 19.0 2.6
Major Shareholders %
Prasarttong-osoth family 18.0
Thai NVDR 13.7
Bangkok Airways 5.2
FY23 NAV/Share (Bt) 5.91
FY23 Net Debt/Share (Bt) 0.24
PRICE CHART
BANGKOK DUSIT MED SERVICE
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1Q23 KEY STATISTICS 20000 | S
Year to 31 Dec (Btm) 1Q23 1Q22 4022 yoy(%)  qog (%) 15,000 0%
Hospital Operations 23,084 22,165 22,568 4.1% 2.3% 10,000 5%

Thai 16,390 17,250 16,475 -5.0% -0.5% 5000 10%

International 6,694 4,915 6,093 36.2% 9.9% : 5%

% International 29.0% 22.2% 27.0% 6.8% 2.0% 0 . 0%
Sales of Goods 926 821 907 12.8% 2.0% w2 202 Sa2  dqn 1023

s Revenue EBITDA Core profit

Source: BDMS, UOB Kay Hian —— Gross margin ——EBITDA margin = Core profit margin
STOCK IMPACT Source: BDMS, UOB Kay Hian
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EARNINGS REVISION

Source: BDMS, UOB Kay Hian

--------- 2023F e e 2024F e s 2025F  --eeeees
Oold New Chg Oold New Chg Old New Chg
Sales 94,247 94,247 0% 100,899 100,899 0% 106,278 106,278 0%
Gross profit 33,676 34,584 3% 35,774 36,552 2% 37483 37997 1%
EBITDA 22,687 23,831 5% 23,811 24,842 4% 24,781 25560 3%

Core profit 12,605 13,526 7% 13,437 14,267 6% 14,074 14,701 4%
Source: BDMS, UOB Kay Hian

VALUATION/RECOMMENDATION
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 91,934 94,247 100,899 106,278 Fixed assets 110,688 111,916 112,869 113,832
EBITDA 22,941 23,831 24,842 25,560 Other LT assets 3,055 2,820 2,876 2,972
Deprec. & amort. 5,950 6,244 6,485 6,726 Cash/ST investment 14,988 12,345 14,961 17,561
EBIT 16,992 17,587 18,357 18,834 Other current assets 12,811 11,347 12,148 12,796
Total other non-operating income 80 154 159 164 Total assets 141,543 138,428 142,854 147,162
Associate contributions 42 22 24 26 ST debt 6,412 3,380 3,915 4,952
Net interest income/(expense) (632) (438) (274) (197) Other current liabilities 14,204 13,760 14,429 15,198
Pre-tax profit 16,481 17,324 18,266 18,827 LT debt 17,182 12,798 10,867 6,937
Tax (3,227) (3,378) (3,562) (3,671) Other LT liabilities 10,032 10,367 10,090 10,628
Minorities (648) (420) (437) (454) Shareholders' equity 89,879 93,870 98,863 104,303
Net profit 12,606 13,526 14,267 14,701 Minority interest 3,834 4,254 4,690 5,145
Net profit (adj.) 12,606 13,526 14,267 14,701 Total liabilities & equity 141543 138,428 142854 147,162
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 19,528 21,210 21,056 22,003 Profitability
Pre-tax profit 16,481 17,324 18,266 18,827 EBITDA margin 25.0 25.3 24.6 24.1
Tax (3,227) (3,378) (3,562) (3,671) Pre-tax margin 17.9 184 18.1 17.7
Deprec. & amort. 5,950 6,244 6,485 6,726 Net margin 13.7 144 141 13.8
Associates (42) 0 0 0 ROA 9.3 9.7 10.1 10.1
Working capital changes (419) 959 (493) (323) ROE 145 14.7 14.8 145
Non-cash items 1,136 61 361 444
Other operating cashflows (351) 0 0 0 Growth
Investing (15051)  (6,001)  (7.771)  (7.248)  Tumover 235 25 71 53
Capex (growth) (15,259) (1.472)  (7438)  (7.689)  EBITDA 32.2 3.9 4.2 2.9
Investments (408) 348 (50) (53)  Pre-tax profit 58.6 5.1 5.4 3.1
Others 616 223 (283) 495 Net profit 58.8 73 55 3.0
Financing (2149)  (16952)  (10,669)  (12,155)  Net profit (adj.) 62.1 73 55 3.0
Dividend payments (7,946) (9,535) 9,274) (9,262) EPS 62.1 73 55 3.0
Issue of shares 0 0 0 0
Proceeds from borrowings 4,764 0 0 0 Leverage
Loan repayment 0 (7416)  (13%)  (289)  peptto total capital 20.1 142 125 98
Others/interest paid 1,033 0 0 0 Debt to equity 26.3 17.2 15.0 114
Net cash inflow (outflow) 2,327 (2,643) 2,616 2,600 Net debt/(cash) to equity 9.6 41 0.2) (5.4)
Beginning cash & cash equivalent 12,660 14,988 12,345 14,961 Interest cover (x) 36.3 54.4 90.6 129.6
Ending cash & cash equivalent 14,988 12,345 14,961 17,561

ﬂmgﬁﬁtﬁ Sonian Tmsnifzgdminﬁﬂﬂngtmﬁiqilﬂuﬁmﬁgﬁaﬁ'@m3§ﬂwnﬁ@mﬁﬁm@p%ﬁmﬁmaﬁuq&ﬁmﬁmﬁﬁ silail el Eens (Lszetlye) Sri o) yf%ﬁhzm@mﬁvﬂmﬁmﬂm

prudhaBe krnaumsnisne innghmenueiui Tellispudwonnh nemedi s ing ad ielinmmeintlaesinan elbilsihmandmmibhinanshmsgmeanaanving wemmanmsivlac



THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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WHA
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MODERN
SFLEX
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PPP
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SKR
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u
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SVT
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LPN
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NKI
PDG
PPPM
PTECH
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SMIT
SSF
TAE
THRE
TNL
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UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
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NOBLE
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PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
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NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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