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KEY FINANCIALS

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) 58.2 35.9 33.5 31.7 30.8
P/B (x) 5.4 5.0 438 4.6 4.3
EV/EBITDA (x) 26.6 20.1 19.3 18.6 18.0
Dividend yield (%) 1.6 2.1 2.1 2.0 2.0
Net margin (%) 10.7 13.7 14.4 14.1 13.8
Net debt/(cash) to equity (%) 7.4 9.6 41 (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 - - 13,207 14,504 15,720
UOBKH/Consensus (x) - - 1.02 0.98 0.94

Source: Bangkok Dusit Medical Services, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt28.50
Target Price Bt33.00
Upside +15.8%
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

digitalisation of healthcare services as key long-

term growth drivers.

STOCK DATA

GICS sector
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Market cap (Btm):
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STOCK IMPACT
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BALANCE SHEET

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 141,543 138,428 142,854 147,162
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 25.0 253 24.6 24.1
Tax (3,227) (3,378) (3,562) (3,671) Pre-tax margin 179 18.4 18.1 177
Deprec. & amort. 5,950 6,244 6,485 6,726 Net margin 13.7 14.4 14.1 138
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 14.5
Non-cash items 1,136 61 361 444

Other operating cashflows (351) 0 0 0 Growth

Investing (15,051) (6,901) (71,771)  (7,.248) Turnover 235 25 7.1 53
Capex (growth) (15,259) (1472)  (7,438)  (7,689) EBITDA 322 3.9 42 2.9
Investments (408) 348 (50) (53) Pre-tax profit 58.6 5.1 54 31
Others 616 223 (283) 495 Net profit 58.8 73 55 3.0
Financing (2,149)  (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)  (1,39)  (2893)  pebtto total capital 201 142 125 9.8
Othersfinterest 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 4.1 (0.2) (5.4)
Beginning cash & cash equivalent 12,660 14,988 12,345 14,961 Interest cover (x) 363 54.4 90.6 129.6
Ending cash & cash equivalent 14,988 12,345 14,961 17,561
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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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