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MARKET WEIGHT

(Maintained)
SECTOR TOP PICKS
Share price Target price
Company Rec (BY) (Bt)
BDMS BUY 22.70 27.50
BCH BUY 20.50 23.00

Source: UOB Kay Hian

YTD SHARE PRICE PERFORMANCE
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SECTOR YEARLY SALES AND CORE PROFIT
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PEER COMPARISON

Last  Target  Upside Market — -----meeme Core PE
Company Ticker Rec.  Price Price  Downside Cap 2020  2021F

(Bt) (BY) (%) (Ussm)  (x) (X)
Bangkok Dusit Medical Services BDMSTB BUY  22.60  27.50 217 10,626 59.8 49.6
Bamrungrad Hospital BHTB BUY 13450 160.00 19.0 3,162 972 1332
Bangkok Chain Hospital BCHTB  BUY 2050  23.00 12.2 1,512 416 9.0
Chularat Hospital CHGTB  BUY 3.70 4.10 10.7 1,204 475 13.3
Vibhavadi Medical Center VIBHATB HOLD 2.66 2.40 9.7 1,068 835 235
Sector Sector 17,573 65.5 57.1

Source: UOB Kay Hian
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EPS
------------ CAGR  PEG P/B Yield  ROE
2022F 2021F 2021F 2021F 2021F 2021F
(X) (%) (X) (%) (%) (X)
42.9 18.1 24 44 1.0 8.1
53.7 345 -4.9 6.3 0.4 4.9
145 69.6 0.0 44 55 55.0
16.5 69.8 0.1 6.3 38 56.6
39.0 46.3 0.1 34 15 12.9
40.3 4.8 15 15.2
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4Q21 RESULTS PREVIEW
4Q20 3Q21 4Q21F yoy (%) goq (%)
Revenue (Btm)
BDMS 17,828 19,664 19,449 9.1 -1.1
BH 2,928 2,915 3,189 8.9 9.4
gﬁg igg? Z'ggg g’g?g 17239-31 'ig-i s Total ——BOMS —=—BH —= BCH —=—CHG —s—VIBHA
VIBHA 1,638 1,909 2,063 26.0 8.1 Source: Respective Companies, UOB Kay Hian
Total 20,757 22,579 22,638 9.1 0.3
EBITDA (Btm) YEARLY CORE PROFIT GROWTH BY COMPANY
BDMS 3,412 4,918 4,377 28.3 -11.0 (%)
BH 512 603 693 35.4 14.9 400
BCH 615 4,143 2,014 227.7 -51.4 350
CHG 405 2,048 928 129.3 -54.7 300
VIBHA 408 604 617 51.4 2.2 250
Total 3,924 5,522 5,070 29.2 82 pd
Core profit (Btm) 100
BDMS 1,192 2,349 2,098 76.0 -10.7 50
BH 179 256 311 73.7 215 0
BCH 278 2,896 1,289 363.2 -55.5 50
CHG 254 1,564 659 160.0 -57.8 -100
VIBHA 294 719 415 41.0 423 wem Total —s—BOMS —=—BH BCH —=—CHG —s—VIBHA
Total 1371 2,605 2,409 75.7 15 4 , ,
Gross margin (%) Source: Respective Companies, UOB Kay Hian
ooMS ggg ggg gg? gg g;‘ QUARTERLY EBITDA MARGIN BY COMPANY
BCH 319 53.7 425 10.6 -11.2 (%)
CHG 338 50.8 395 5.8 -11.3 8
VIBHA 26.8 334 31.8 5.0 -1.7 50
Total 25.4 25.5 21.7 2.3 2.2 40
Source: Respective companies, UOB Kay Hian
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SECTOR CATALYSTS
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KEY EARNINGS REVISION

o J5uUsznaN15asa1¥sU BDMS wag BH 151UsuanUsea1ani1sl 2022 8150 BDMS was BH
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151UsuansTIAndrateaas BDMS 1w 27.50 U (1An: 28.50 un) uae BH 1U% 160.00 UIn
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EARNINGS REVISION

Company 2021F 2022F
old New Change Old New Change
BDMS Sales 72,304 72,304 0% 82,630 79,182 -4%
Core profit 7,238 7,238 0% 8,784 8,376 -5%
BH Sales 11,753 11,753 0% 16,121 15,117 -6%
Core profit 876 876 0% 2,559 2,172 -15%
BCH Sales 19,669 19,669 0% 15,727 18,285 16%
Core profit 5,655 5,655 0% 2,489 3,536 42%
CHG Sales 10,495 10,495 0% 7,485 9,604 28%
Core profit 3,046 3,058 0% 1,287 2,469 92%

Source: Respective companies, UOB Kay Hian
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BCH'S 1Q22 FORECAST SNAPSHOT

%qoq
1Q22F 1Q21 4Q21F  %yoychg chg

Sales 7,435 2,316 5,080 221% 46%
Gross
profit 2,920 698 2,158 319% 35%
EBITDA 2,788 690 2,014 304% 38%
Core
profit 1,881 324 1,289 481% 46%

Source: BCH, UOB Kay Hian

CHG’S 1Q22 FORECAST SNAPSHOT

%aoq
1022F  1Q21  4Q21F %yoychg  chg

Sales 3802 1415 2618  169%  45%
Gross 1809 420 1035 380%  75%
profit
EBITDA 1651 404 928 300%  78%
Core 1226 252 659 387% 8%
profit

Source: CHG, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
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
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
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SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
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CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
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JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
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RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
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
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