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(Downgraded)

YTD SHARE PRICE PERFORMANCE
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YTD SECTOR LEADERS
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SECTOR YEARLY SALES AND CORE PROFIT
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Last  Target Upside  Market —---------- Core PE ----------- CAGR  PEG P/B Yield ROE
Company Ticker Rec.  Price Price Downside  Cap 2021  2022F 2023F 21-23F 2022F < 2022F  2022F  2022F

(BY) (BY) (%) (ussm  (x) x) x) (%) (&) (%) (%) x)
Bangkok Dusit Medical Services BDMSTB  HOLD 29.25  29.50 0.9 13,281 59.8 424 424 18.7 1.0 5.3 1.7 12.2
Bamrungrad Hospital BH TB HOLD 217.00 225.00 3.7 4,928 1542 441 39.0 98.9 0.2 9.1 15 23.1
Bangkok Chain Hospital BCH TB HOLD 1890  19.00 05 1,347 6.9 12.3 266  -49.1 -0.3 35 41 25.8
Chularat Hospital CHGTB SELL  3.72 3.40 -8.6 1,169 9.7 13.2 323 451 0.5 5.2 4.6 38.7
Vibhavadi Medical Center VIBHATB SELL 270 240 -11.0 1,047 19.7 39.3 391 291 -0.8 2.8 15 5.9
Sector Sector 21,773 73.3 39.2 40.0 5.9 1.9 16.6

Source: UOB Kay Hian
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BDMS’S FOREIGN OWNERSHIP
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ESSENTIALS
2Q22 RESULTS WRAP-UP

2Q22 2Q21 1Q22 yoy (%) qoq (%)
Revenue (Btm)
BDMS 21,772 17,163 22,986 26.9 5.3
BH 4,922 2,994 4,118 64.4 195
BCH 5,523 4,313 7,087 28.1 221
CHG 2,784 2,071 3571 345 -22.0
VIBHA 2,269 1,602 2,279 416 05
Total 37,270 28,143 40,042 324 6.9
EBITDA (Btm)
BDMS 5,128 3,686 6,173 39.1 -16.9
BH 1,701 571 1,170 197.7 453
BCH 1,766 1,816 2,971 2.7 -40.6
CHG 1,227 809 1,824 51.8 -32.7
VIBHA 814 395 739 106.3 10.1
Total 10,636 7,276 12,879 46.2 -17.4
Net profit (Btm)
BDMS 2,664 1,452 3,443 83.5 -22.6
BH 1,166 216 725 438.6 60.8
BCH 1,144 1,146 2,028 0.2 -43.6
CHG 878 576 1,356 52.4 -35.3
VIBHA 338 272 455 243 -25.8
Total 6,190 3,662 8,008 69.0 -22.7
Gross margin (%)
BDMS 35.0 315 371 11.3 5.7
BH 46.4 36.4 419 215 10.7
BCH 36.9 46.3 45.1 -20.3 -18.3
CHG 46.2 418 52.3 10.7 -11.7
VIBHA 34.8 27.3 328 27.1 6.0
Total 37.6 34.8 40.1 8.2 6.3
SG&A-to-revenue (%)
BDMS 19.3 20.6 175 -6.4 10.2
BH 18.0 27.9 21.0 -354 -14.2
BCH 9.5 9.3 6.9 2.1 36.8
CHG 8.0 9.9 5.7 -19.4 39.8
VIBHA 121 14.8 114 -17.9 6.6
Total 16.4 185 14.6 -11.6 12.3

Source: Respective companies, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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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
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
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OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
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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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