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1Q22 RESULTS

Year to 31 Dec (Btm) 1Q22 1Q21
Sales 4,118 2,655
Gross Profit 1,724 908
EBITDA 1,170 417
Pre-tax Profit 903 102
Net Profit 725 91
Core Profit 725 97
EPS (Bt) 0.912 0.115
Gross Margin (%) 41.9% 34.2%
EBITDA Margin (%) 28.4% 15.7%
Net Margin (%) 17.6% 3.4%

Source: BH, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 12,362 12,460 16,928 18,450 19,734
EBITDA 2,588 2,706 4,652 5,526 6,214
Operating profit 1,368 1,526 3,428 4,264 4,891
Net profit (rep./act.) 1,204 1,216 2,931 3,638 4,169
Net profit (adj.) 1,200 1,221 2,931 3,638 4,169
EPS (Bt) 1.4 1.4 34 42 4.8
PE (x) 119.2 117.2 48.8 39.3 343
P/B (x) 7.0 7.6 7.4 7.0 6.4
EV/EBITDA (x) 48.7 46.6 271 22.8 20.3
Dividend yield (%) 1.9 1.9 1.9 1.9 1.9
Net margin (%) 9.7 9.8 17.3 19.7 211
Net debt/(cash) to equity (%) (29.8) (33.8) (30.7) (31.9) (31.2)
Interest cover (x) 20.3 22.6 4771 566.9 637.5
ROE (%) 6.3 6.8 16.8 20.0 213
Consensus net profit - - 2,714 3,660 4,136
UOBKH/Consensus (x) - - 1.08 0.99 1.01

Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt165.00
Target Price Bt185.00
Upside +12.1%
COMPANY DESCRIPTION

One of the country's largest private hospitals in
Bangkok with JCI accreditation which caters to
international and local patients.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: BH TB
Shares issued (m): 794.9
Market cap (Btm): 131,156.1
Market cap (US$m): 3,805.8
3-mth avg daily t'over (US$m): 16.6

Price Performance (%)

52-week high/low Bt171.50/Bt117.50

1mth 3mth 6mth 1yr YTD
1.9 19.1 14.2 17.0 17.0
Major Shareholders %
Mr. Satit Viddayakorn 17.6
Bangkok Insurance PCL 13.4
Thai NVDR 9.3
FY22 NAV/Share (Bt) 22.22
FY22 Net Cash/Share (Bt) 6.82
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ANALYST(S)
Tanaporn Visaruthaphong
+662 659 8305

tanaporn@uobkayhian.co.th

ASSISTANT ANALYST(S)

Waritthorn Kaewmuang
+662 090 8642
waritthorn@uobkayhian.co.th
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STOCK IMPACT
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VALUATION/RECOMMENDATION
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QUARTERLY REVENUE AND CORE PROFIT
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Source: BH, UOB Kay Hian
QUARTERLY PROFITABILITY MARGINS
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REVENUE CONTRIBUTION BY NATIONALITY
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 12,460 16,928 18,450 19,734 Fixed assets 12,390 12,348 12,919 13,806
EBITDA 2,706 4,652 5,526 6,214 Other LT assets 405 584 582 589
Deprec. & amort. 1,180 1,224 1,262 1,324 Cash/ST investment 5,936 6,038 6,591 6,982
EBIT 1,526 3,428 4,264 4,891 Other current assets 2,126 3,140 3,334 3,556
Total other non-operating income 69 95 99 103 Total assets 20,857 22,111 23,427 24,933
Associate contributions (12) (3) 0 2 ST debt 40 540 540 540
Net interest income/(expense) (120) (10) (10) (10) Other current liabilities 2,244 2,472 2,675 2,664
Pre-tax profit 1,462 3,510 4,353 4,986 LT debt 54 73 73 73
Tax (216) (562) (696) (798) Other LT liabilities 901 1,016 1,015 888
Minorities (24) (18) (18) (19) Shareholders' equity 17,286 17,660 18,755 20,381
Net profit 1,216 2,931 3,638 4,169 Minority interest 332 350 368 387
Net profit (adj.) 1,221 2,931 3,638 4,169 Total liabilities & equity 20,857 22,111 23,427 24,933
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 3,361 3,387 4,929 5,278 Profitability

Pre-tax profit 1,456 3,510 4,353 4,986 EBITDA margin 217 275 30.0 315
Tax (216) (562) (696) (798)  Pre-tax margin 11.7 207 236 253
Deprec. & amort. 1,180 1,224 1,262 1,324 Net margin 9.8 17.3 19.7 21.1
Associates 12 3 0 2 ROA 5.4 13.6 16.0 17.2
Working capital changes 767 (899) (72) (203) ROE 6.8 16.8 20.0 21.3
Non-cash items 129 113 82 (31)

Other operating cashflows 32 (3) 0 2 Growth

Investing (546)  (L247)  (1832)  (2344)  Tumover 08 35.9 9.0 7.0
Capex (growth) (981)  (L182)  (1833)  (2211)  EBITDA 45 71.9 18.8 125
Investments 430 (92) 0 (@  Pre-tax profit 7.0 140.0 24.0 145
Others 5 27 1 (131)  Net profit 1.0 141.1 242 14.6
Financing (5017)  (2037)  (2544)  (2544)  Net profit (adj.) 17 140.0 242 14.6
Dividend payments (2,546) (2,543) (2,544) (2,544) EPS 17 140.0 24.2 14.6
Issue of shares 0 0 0 0

Proceeds from borrowings 0 519 0 0 Leverage

Loan repayment (2,514) 0 0 0 Debttototal capital 05 33 31 2.9
Othersfinterest paid 43 (14) 0 0 Debt o equity 05 35 33 3.0
Net cash inflow (outflow) (2,203) 102 553 390 Net debt/(cash) to equity (33.8) (30.7) (31.9) (31.2)
Beginning cash & cash equivalent 8,138 5,936 6,038 6,591 Interest cover (x) 226 4771 566.9 637.5
Ending cash & cash equivalent 5,936 6,038 6,591 6,982
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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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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