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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 68,074 74,451 88,309 92,943 99,123
EBITDA 14,943 17,349 21,811 21,764 23,024
Operating profit 8,530 11,028 15,028 14,422 15,372
Net profit (rep./act.) 7,214 7,936 10,965 10,955 11,868
Net profit (adj.) 6,008 7,776 10,965 10,955 11,868
EPS (Bt) 0.4 0.5 0.7 0.7 0.7
PE (x) 774 59.8 42.4 42.4 39.2
P/B (x) 5.3 5.5 5.3 5.1 4.9
EV/EBITDA (x) 314 271 21.5 21.6 20.4
Dividend yield (%) 1.9 1.5 1.7 1.6 1.7
Net margin (%) 10.6 10.7 124 11.8 12.0
Net debt/(cash) to equity (%) 3.8 7.4 0.0 (3.6) (7.5)
Interest cover (x) 17.2 23.8 32.0 46.5 85.5
ROE (%) 8.4 9.2 12.8 12.3 12.8
Consensus net profit - - 10,922 11,921 13,266
UOBKH/Consensus (x) - - 1.00 0.92 0.89

Source: Bangkok Dusit Medical Services, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt29.50
Bt29.50
+0.0%

A group of leading private hospitals with a
nationwide network offering world-class medical
treatment to both local and international patients

with new greenfield projects,

M&A and

digitalisation of healthcare services as key long-

term growth drivers.
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RESULTS PREVIEW (3Q22)
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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 74,451 88,309 92,943 99,123 Fixed assets 101,379 101,593 102,058 102,259
EBITDA 17,349 21,811 21,764 23,024 Other LT assets 2,673 2,749 2,809 2,862
Deprec. & amort. 6,321 6,783 7,341 7,652 Cash/ST investment 12,660 15,720 13,952 16,380
EBIT 11,028 15,028 14,422 15,372 Other current assets 11,741 11,249 11,190 11,934
Total other non-operating income 73 149 154 159 Total assets 128,454 131,312 130,009 133,435
Associate contributions 21 20 22 24 ST debt 3,445 6,280 2,791 3,303
Net interest income/(expense) (728) (682) (468) (269) Other current liabilities 12,417 13,246 13,570 14,175
Pre-tax profit 10,394 14,515 14,130 15,285 LT debt 15,384 9,414 7,944 5,974
Tax (2,103) (2,831) (2,755) (2,981) Other LT liabilities 9,442 10,597 10,224 9,912
Minorities (554) (720) (420) (437) Shareholders' equity 83,845 87,135 90,421 94,575
Net profit 7,936 10,965 10,955 11,868 Minority interest 3,920 4,640 5,060 5,497
Net profit (adj.) 7,776 10,965 10,955 11,868 Total liabilities & equity 128,454 131,312 130,009 133,435
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 14,114 19,789 19,098 19,818 Profitability

Pre-tax profit 10,594 14,515 14,130 15,285 EBITDA margin 23.3 24.7 234 23.2
Tax (2,103) (2,831) (2,755) (2,981) Pre-tax margin 14.0 16.4 152 154
Deprec. & amort. 6,321 6,783 7,341 7,652 Net margin 10.7 124 118 12.0
Associates (21) (20) (22) (24) ROA 6.0 8.4 8.4 9.0
Working capital changes (1,504) 449 168 (464) ROE 9.2 12.8 12.3 12.8
Non-cash items 543 872 214 325

Other operating cashflows 285 20 22 24 Growth

Investing (4,525) (5,919) (8239  (8218) Turnover 94 186 5.2 6.6
Capex (growth) (4,178) (6,997)  (7,806)  (7,853) EBITDA 16.1 257 (0.2) 58
Investments (@7 (14) (47) (50) Pre-tax profit 304 397 2.7 8.2
Others (300) 1,093 (386) (314) Net profit 10.0 382 (0.1) 83
Financing (17,868)  (10811)  (12627)  (9172) Net profit (adj.) 294 410 (0.1) 83
Dividend payments (12,713) (7,675) (7,668) (7,714) EPS 29.4 41.0 (0.1) 83
Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment (5416)  (3136) (4959  (1458)  pentto total capital 17.7 1456 10.1 85
Othersfinterest paid 262 0 0 0 Debt to equity 225 18.0 11.9 9.8
Net cash inflow (outflow) (8,279) 3,060 (1,768) 2,428 Net debt/(cash) to equity 7.4 0.0 (3.6) (7.5)
Beginning cash & cash equivalent 20,939 12,660 15,720 13,952 Interest cover (x) 238 320 465 85.5
Ending cash & cash equivalent 12,660 15,720 13,952 16,380
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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
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