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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 77,373 82,722 68,380 82,534 90,776
EBITDA 15,991 16,964 13,960 17,580 19,603
Operating profit 10,873 11,492 7,780 11,201 12,632
Net profit (rep./act.) 9,191 15,517 6,263 9,242 10,516
Net profit (adj.) 10,136 10,053 6,250 9,242 10,516
EPS (Bt) 0.6 0.6 0.4 0.6 0.7
PE (x) 335 343 55.2 37.3 32.8
P/B (x) 4.8 4.1 4.1 3.8 3.6
EV/EBITDA (x) 23.3 21.9 26.6 21.2 19.0
Dividend yield (%) 1.5 25 0.9 1.3 1.5
Net margin (%) 11.9 18.8 9.2 11.2 11.6
Net debt/(cash) to equity (%) 48.5 225 279 19.3 16.5
Interest cover (x) 13.7 18.3 16.0 232 31.5
ROE (%) 13.8 20.1 74 10.5 11.2
Consensus net profit - - 5,959 8,411 9,913
UOBKH/Consensus (x) - - 1.05 1.10 1.06

Source: Bangkok Dusit Medical Services, Bloomberg, UOB Kay Hian
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Bt26.00
+19.8%

COMPANY DESCRIPTION

BDMS is 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

NetProfit ExEl) 2574 1436  (442)  (19.7

o \ o 4 RESULTS PREVIEW
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FORECAST REVISION Source: UOB Kay Hian
2020F 2021F
(Btm) old New % chg old New % chg PATIENT REVENUE GROWTH YOY IN 2020
Sales 66,215 68,380 3% 82,534 82,534 0% 20% 6%
Core profit 5,624 6,250 11% 9,242 9,242 0% 0% -10%
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PATIENT REVENUE BREAKDOWN
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SALES AND CORE PROFIT GROWTH YOY

Wmae8931n35 SOTP Jagin BDMS ¥instemefissaudiniiAaie PE downas 5 1
SHARE PRICE CATALYST
o andndalun1sAuwnuindusu covib-19

(Btm) (%)

SOTP VALUATION ggggg

Value Value/share Note ggggg

(Btm) (Bt) 50,000
BDMS TB 394,082 24.80 DCF, discount rate 6% %0000
BH TB (23%) 19,187 121 market price 20,000
Total 413,269 26.00 10,000
Source: UOB Kay Hian 2018 2019 2020F 2021F
PEER COMPARISON [ Revenue [ Core profit = -4--Revenue growth =-=-Core profit growth

Divyield ROE  Earnings Growth Source: BOMS, UOB Kay Hian
Company Ticker PE(x) P/B(x) EVIEBITDA (x) (%) (%) (%) PE MEAN AND SD
2021F 2021F 2021F 2021F 2021F 2021F PE Forward - Core
Bangkok Dusit BDMS TB 37.3 3.8 21.2 1.3 105 479 *
Bumrungrad BHTB 40.8 41 22.6 1.2 10.3 59.7 * A 1580 08
Bangkok Chain ~ BCH TB 263 48 15.7 19 17.2 10.0 ® J/ \\ 250 cnex
Chularat CHG TB 329 66 203 2.1 19.7 96 - S
Vibhavadi VIBHATB 308 24 18.1 2.1 538 414 ‘5 SR I~ A
Raffles Medical RFMD SP 275 1.8 15.3 3.0 6.7 304 hd Y 250, 256
IHH Healthcare IHH MK 50.2 2.0 53.8 0.7 4.1 66.2 Howts May10 Decite 17 Jants ks Fob-19 Septo Mar0 oeizn Apra
KPJ Healthcare ~ KPJ MK 24 19 115 2.2 8.9 28.1 Source: UOB Kay Hian
Ramsay RHC AU 34.3 3.7 12.2 13 112 15.0
Local average 36.7 4.0 223 13 10.2 57.3
Total average 39.2 33 215 13 9.0 49.6
Source: Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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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
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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
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