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A group of leading private hospitals with a
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geagrm 3?L|;ecs Joy Joy nationwide network. The proportion of its local
(Btm) 4018 % chg 2018 Y%ehg  Remarks and foreign revenue stand; at gbout 70:.30.
. Local and regional expansion via greenfield
Sales 19,661 6.2 78,418 9.0 Increase patient volume. . .
) o projects and M&A are the growth drivers.
Gross Profit 6,434 6.2 26,872 12.2  Focus on intensity cases.
EBITDA 3,199 (11.6) 15,958 11.1  High expenses on personnel & repair. STOCK DATA
Pre-tax Profit 1900  (159) 10698 21.0 GICS sector Health Care
Tax (289)  (353)  (2.013) 71 o
Net Profit 1,349 (33.7) 9,191 (10.0)  Deferred tax on extraordinary gain. Bloomb(.arg ticker: BDMS TB
Net Profit (Ex El) 2,076 21 9,018 237 Shares issued (m): 15,669.0
EPS (Bt) 0.09 (24.3) 0.59 (10.1) Market cap (Btm): 369,787.4
Gross margin (%) 27 3 Market cap (US$m): 11,733.3
N .
EBITDA margin (%) 163 203 3-mth avg daily t'over (US$m): 44.5
Net margin (%) 6.9 11.7
Source: Bangkok Dusit Medical Services, UOB Kay Hian Price Performance (%)
. 52-week high/low Bt27.25/Bt21.60
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KEY FINANCIALS 300 { Volume (m)
Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F e
Net turnover 71,933 78,418 87,002 97,854 109,293 o
EBITDA 14,360 15,958 19‘055 21,807 25,248 Mar18 May 18 Jul1l8 Sep18 Novi18 Jan19 Mar 19
Operating profit 9,470 10,874 13,552 15,849 18,679
Net profit (rep./act.) 10,216 9,191 16,238 13,533 15,926 Source: Bloomberg
Net profit (adj.) 8,021 9918 11470 13,533 15,926
EPS (Bt) 0.5 0.6 0.7 0.8 1.0 ANALYST(S
PE (x) 45.6 37.3 328 27.8 236 _ ( ).
P/B (X) 5.8 5.3 4.4 4.0 3.7 Kowit Pongwinyoo
EV/EBITDA (X) 26.8 241 20.2 17.7 15.2 +662 659 8304
Dividend yield (%) 1.0 14 15 1.8 21 kowit.p@uobkayhian.co.th
Net margin (%) 14.2 11.7 18.6 13.8 14.6
Net debt/(cash) to equity (%) 53.4 48.5 13.8 9.8 6.9
Interest cover (x) 9.4 13.7 24.2 36.3 46.5
ROE (%) 17.2 138 20.8 15.1 16.3
Consensus net profit - - 11,671 12,922 -
UOBKH/Consgnsus (x) - 1.16 1.23 -
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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ADVANC AKP AMANAH AP ASK AYUD BAFS BANPU BAY BBL
BCH BCP BCPG BJCHI BKI BLA BROOK BRR BSBM BTS
BWG CENTEL CFRESH  CIG CNS CPALL CPF CcPI CPN csc
DCC DEMCO DIMET DRT DTAC DTC EASTW ECL EGCO EPCO
FNS FSS GBX GC GCAP GEL GFPT GGC GLOW GOLD
GPSC GUNKUL  HANA HMPRO HTC Icc IFEC IFS INET INTUCH
IRPC IVL K KASET KBANK KBS KCAR KCE KGI KKP
KSL KTC KWC L&E LANNA LHFG LHK LPN M MAKRO
MALEE MBAX MBK MBKET MC MCOT MINT MONO MOONG MSC
MTI NBC NINE NKI NMG occ OCEAN 0GC PATO PB
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TIPCO TISCO TKT TLUXE T™B TMD TMILL ™T TNITY TNL
TNP TOG TOP TPA TPCORP  TRUE TSC TSTH TTCL TU
TVD TVI TWPC U UBIS UOBKH VGI VNT WACOAL WHA
WICE
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