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Bumrungrad Hospital is one of the largest private

advanced
and international

hospitals in Bangkok and a leading healthcare

healthcare
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 12,460 20,721 23,157 24,376 25,580
EBITDA 2,706 7,197 8,160 8,544 8,898
Operating profit 1,526 6,080 6,986 7,330 7,648
Net profit (rep./act.) 1,216 4,938 5,753 6,037 6,299
Net profit (adj.) 1,221 4,997 5,753 6,037 6,299
EPS (Bt) 1.4 5.8 6.6 7.0 7.3
PE (x) 156.3 38.2 33.2 31.6 30.3
P/B (x) 10.1 8.9 7.7 6.7 5.9
EV/EBITDA (x) 61.0 22.9 20.2 19.3 18.5
Dividend yield (%) 1.5 1.6 1.6 1.6 1.6
Net margin (%) 9.8 23.8 24.8 24.8 24.6
Net debt/(cash) to equity (%) (33.8) (41.7) (45.0) (50.2) (55.0)
Interest cover (x) 22.6 2,029.2 1,585.8 1,632.6 1,671.6
ROE (%) 6.8 26.7 271 24.8 22.7
Consensus net profit - - 5,709 6,133 6,516
UOBKH/Consensus (x) - - 1.01 0.98 0.97

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

2Q23F KEY STATISTICS
Year to 31 Dec (Btm) 2Q23F 2Q22 1Q23 yoy (%) qoq (%)
Hospital Operations 5,727 4,903 6,050 16.8% -5.3%
Thai 1,882 1,848 2,003 1.8% -6.0%
International 3,845 3,055 4,047 25.9% -5.0%
% International 67.1% 62.3% 66.9% 4.8% 0.2%
Rental Income 19 18 19 5.0% -0.4%
Source: BH, UOB Kay Hian w2 o0pe  saz e 1azs  saser
2Q23 RESULTS PREVIEW e - Domedic-Styoy growth =@ = Intarnational - Syoy growth
Year to 31 Dec (Btm) 2Q23F 2Q22 1Q23 yoy (%) qoq (%) Source: BH, UOB Kay Hian
Sales 5,747 4922 6,069 16.8% 5.3% QUARTERLY FORECAST AND MARGINS
Gross Profit 2,644 2,282 2,920 15.9% -9.5% Btm)
EBITDA 1,925 1,701 2,202 13.2% -12.6% 7,000 60%
Pre-tax Profit 1,661 1,436 1,949 15.7% -14.8% 6,000 o O - 50%
Net Profit 1,355 1,166 1583 16.2% 14.4% so0. —= | | o
Core Profit 1,355 1,162 1,586 16.6% -14.6% 4000 | o
EPS (BY) 1.704 1.467 1.992 16.2% -14.4% 3,000 -
Gross Margin (%) 46.0% 46.4% 48.1% 2,000
EBITDA Margin (%) 335% 34.6% 36.3% "‘”E i ;:{'
Net Margin (%) 23.6% 23.7% 26.1% 1022 2022 3022 4022 1023 2Q23F
Source: BH, UOB Kay Hian T Gesmagn  ——EBMDAmamn  —Cor proft margin
STOCK IMPACT Source: BH, UOB Kay Hian
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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 1) 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 347 35.2 35.0 34.8
Tax (1,072) (1,272) (1,334) (1,392) Pre-tax margin 29.5 30.5 304 30.2
Deprec. & amort. 1,117 1,173 1,214 1,250 Net margin 238 248 248 246
Associates 1 0 ) 2 ROA 219 22.3 20.8 193
Working capital changes (625) (90) (50) (48) ROE 26.7 2711 248 22.7
Non-cash items 757 (337) (66) 49

Other operating cashflows 36 0 2 2 Growth

Investing (1,264) (1,768) (1,571) (1,636) Turnover 66.3 118 5.3 49
Capex (growth) (1,203) (1,817) (1,595) (1,660) EBITDA 166.0 134 47 4.1
Investments 0 0 2) 2) Pre-tax profit 318.6 154 49 43
Others (61) 49 26 25 Net profit 306.2 165 49 43
Financing (2,657) (2,731) (2,780) (2,780) Net profit (adj.) 309.3 151 4.9 4.3
Dividend payments (2,545) (2,782) (2,782) (2,782) EPS 309.3 151 4.9 4.3
Issue of shares 0 0 0 0

Proceeds from borrowings 0 51 2 2 Leverage

Loan repayment (31) 0 0 0 Debt to total capital 0.3 0.5 0.4 0.4
Othersfinterest paid (81) 0 0 0 Debt to equity 0.3 0.5 0.5 0.4
Net cash inflow (outflow) 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 1,585.8 1,632.6 1,671.6
Ending cash & cash equivalent 8,276 10,317 13,142 16,320

W W w

.utrade.

C

o.th

o o o & A . o oo Mo aoe & a
nenmiiiamindeedaayninnpussiendymhstabsifefhmeuiemgniaussemumsysivdeymie e Fims
< - o Y - o o v ¥ £ o alaa Y ° -
pnudaAeLEnaumsalsn Pilnnglunsnumiiil Telisauswannh nenumi s ingUes
knnghumenu

o o

vl sitel il Sens (Usaellye)

4 Fim 7 (VYR ﬁmvhmmﬁvﬂwnmﬁmn]m
pivaliy ke masnalantinan beliladhmahdmmiliinaamashmsgamfenevanvin Wasmmsmmsiag




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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NEP
PB

PM
PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
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
MINT
NOBLE
PG
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
MONO
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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