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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 77,373 82,722 66,215 82,534 90,775
EBITDA 15,991 16,964 12,813 16,896 18,675
Operating profit 10,873 11,492 6,715 10,998 12,293
Net profit (rep./act.) 9,191 15,517 5,624 9,242 10,516
Net profit (adj.) 10,136 10,053 5,624 9,242 10,516
EPS (Bt) 0.6 0.6 0.4 0.6 0.7
PE (x) 31.8 32.6 58.2 35.4 31.1
P/B (x) 46 3.9 3.9 3.6 34
EV/EBITDA (x) 221 20.8 27.6 20.9 18.9
Dividend yield (%) 1.6 2.7 0.9 1.4 1.6
Net margin (%) 11.9 18.8 8.5 11.2 11.6
Net debt/(cash) to equity (%) 48.5 22.5 27.0 18.2 15.3
Interest cover (x) 13.7 18.3 15.0 18.2 30.0
ROE (%) 13.8 201 6.7 10.6 1.3
Consensus net profit - - 6,897 9,687 11,290
UOBKH/Consensus (x) - - 0.82 0.95 0.93

Chaiwnn: Danalal; Niieit Madiaal Candinnn
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(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt20.60
Bt26.00
+26.2%

A group of leading private hospitals with a
nationwide network. The proportion of its local
and foreign revenue stands at about 70:30.
Local and regional expansion via greenfield
projects and M&A are the growth drivers.
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STOCK IMPACT
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FORECAST REVISION

2020F 2021F
(Btm) Old New % chg Old New % chg
Sales 73,258 66,215 -10% 87,347 82,534 -6%
Core profit 7,120 5,624 -21% 9,242 9,242 0%

Source: UOB Kay Hian

e ilsununszanasluiliidoufiaziinsuluivi L‘a"]Lﬁﬂ’ﬂﬂ’liW%ﬁ]?ﬂaﬁﬂﬂ‘l@N‘U’JEJVL‘YIEI
Tudae 2H20 azlsiiieswaiazangeelsfiiesmiiianas Ussnauduuaniasfineu
gowualudag 1H20 1Aedrels wazilsundlud 2020 9TAANI 20% UAT 40% yoy
\Ju 66.2 NWAU.LAZ 5.6 NWAU.AMHAIAY Fagsawn1sainsszuIafiawadefiied1Anlu
ﬂﬁﬁwﬁw‘lﬁ"n'}mmﬁwlﬁ uazAlsunRlull 202 19zfulnadefisedAy Inaisiaiadna:
RnEW 25% WAz 64% yoy LT% 82.5 NWAU.UAZ 9.2 WAL ATHATSU mnﬁ'mmvlsﬂnmwm
T35

VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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SOTP VALUATION
Value Value/share Note
(Btm) (Bt)
BDMS TB 392,074 24.67 DCF, discount rate 6%
BH TB (23%) 21,172 1.33 market price
Total 413,246 26.00
Source: UOB Kay Hian
PEER COMPARISON
Div yield ROE Earnings
Company Ticker PE(x) P/B(x) EVIEBITDA (x) (%) (%) Growth (%)
2021F  2021F 2021F 2021F 2021F 2021F
Bangkok Dusit BDMS TB 354 3.6 20.9 14 10.6 64.3
Bumrungrad BHTB 29.3 41 18.2 17 14.6 53.0
Bangkok Chain BCH TB 25.8 4.8 15.8 1.9 17.9 14.4
Chularat CHG TB 33.6 6.8 20.8 2.1 19.8 131
Vibhavadi VIBHA TB 332 2.6 18.6 2.0 5.8 41.4
Raffles Medical RFMD SP 27.2 17 14.8 31 6.7 304
IHH Healthcare IHH MK 45.1 19 51.3 0.7 4.6 41.7
KPJ Healthcare KPJ MK 18.6 17 104 2.3 9.6 15.8
Ramsay RHC AU 30.8 3.6 14.2 17 11.8 21.7
Apollo APHS IN 568.4 6.9 22.0 03 26 (88.5)
Local average 335 3.9 19.6 15 11.0 321
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RESULTS PREVIEW

Year to 31 Dec 3Q20F 3Q19
Dec (Btm)

Sales 16,260 21,624
Gross Profit 5,360 7,663
EBITDA 3,383 4,559
Pre-tax Profit 1,897 3,263
Tax (379) (710)
Net Profit 1,580 2,690
Net Profit (Ex EI) 1,580 2,690
EPS (Bt) 0.10 0.18
Gross M (%) 330 354
EBITDA M (%) 20.8 211
Net core M (%) 9.7 12.4

Source: UOB Kay Hian
PATIENT REVENUE GROWTH YOY

2%

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

30%

70%

2q19

yoy
% chg
(24.8
(30.1
(25.8
(41.9
(46.6
(41.3
(41.3

)
)
)
)
)
)
)
(44.8)

—e—Thai =—e=International

Source: BDMS, UOB Kay Hian
PATIENT REVENUE BREAKDOWN

28% 30%

72% 70%

3q19 4q19
= Thai

Source: BDMS, UOB Kay Hian
SALES AND CORE PROFIT GROWTH YOY

(Btm)

® International

29%

71%

1020

goq
% chg
17.9
36.2
45.6
139.5
67.9
2449
2449
2313

18%

82%

90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

2018 2019

2020F

2021F

[ Sales mmmmm Core profit - ---Sales growth =+ - Core profit growth

Source: BDMS, UOB Kay Hian

PE MEAN AND SD
54 /\ +28.D., 52.7x
49 l\v/ \ +1S.D., 47.0x
VA VAR VN
Ny W W Ve
a WV

28.D.,29.9x

29 +
Aug-15 Feb-16 Sep-16 Mar-17 Oct-17 Apr-18 Nov-18 Jun-19 Dec-19 Jul-20 Jan-21

Source: UOB Kay Hian

i Rl Tmmmawnwﬂmngmmmm]ywmL'nma'lmLm‘hmaﬂwmﬂwwnmnmmmwnmmmmmmu TnenFrvmanming silet! 1pdl Srens (Lsswtle) i nrnd ffismuesm@nilumsn el

e
S kznaumsasiane innghnenueiuil Tnelispudwanth nemei s mﬂhﬂ%ﬂmmsmmu’lmumuimulm FhmanimmilinanuinmameneREw esmmanamsRilan
Tnknglunen

utrade.co.

W W W .




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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