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3Q24 RESULTS

Year to 31 Dec (Btm) 3Q23 2Q24
Total Revenue 6,741 6,303
Gross Profit 3,370 3,294
SG&A 1,040 1,007
EBITDA 2,630 2,582
Pre-tax profit 2,395 2,392
Net profit 1,954 1,932
EPS (Bt) 2.46 243
(%)

Gross margin 50.0% 52.3%
SG&A to sales 15.4% 16.0%
EBITDA Margin 39.0% 41.0%
Net profit margin 29.0% 30.7%

Source: BH, UOB Kay Hian
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KEY FINANCIALS

THAILAND

Friday, 08 November 2024

BUY

(Maintained)

Share Price Bt262.00

Target Price Bt303.00

Upside +15.6%

COMPANY DESCRIPTION

Bumrungrad Hospital provides healthcare

services. The company offers behavioural
health, diabetes management, digestive disease
treatment, hyperbaric oxygen therapy, joint
replacement, rehabilitation, travel medicine, and
refractive surgery services. Bumrungrad Hospital

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 20,721 25,376 27,202 29,071 31,536
EBITDA 7,197 9,569 10,491 11,282 11,700
Operating profit 6,080 8,472 9,349 10,117 10,516
Net profit (rep./act.) 4,938 7,006 7,733 8,364 8,694
Net profit (adj.) 4,997 6,984 7,733 8,364 8,694
EPS (Bt) 5.8 8.1 8.9 9.6 10.0
PE (x) 45.5 325 29.4 27.2 26.1
P/B (x) 10.6 8.8 7.4 6.2 5.3
EV/EBITDA (x) 27.1 20.4 18.6 17.3 16.7
Dividend yield (%) 13 17 1.3 13 13
Net margin (%) 23.8 27.6 28.4 28.8 27.6
Net debt/(cash) to equity (%) (41.7) (44.8) (48.9) (56.1) (63.3)
Interest cover (x) 2,029.2  3,997.7 2,004.7 2,1195 2,160.8
ROE (%) 26.7 32.2 29.9 27.2 23.8
Consensus net profit (Btm) - - 7,896 8,402 8,780
UOBKH/Consensus (x) - - 0.98 1.00 0.99

Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian

serves patients in Thailand.
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STOCK IMPACT
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: -
e Environmental
- Energy efficiency. BH has invested in eco-friendly infrastructure to
reduce the hospital's carbon footprint and energy consumption.

- Waste management. BH emphasises the safe disposal of medical
waste and has protocols in place to minimise the environmental impact of hazardous
materials.

e Social

- Healthcare access. BH provides high-quality healthcare services to
both local and international patients. It also engages in charitable work, providing free
medical services to underprivileged communities.

e Governance

- Corporate governance. BH adheres to high standards of corporate
governance with transparent reporting, strict regulatory compliance, and clear anti-
corruption policies.
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QUARTERLY PERFORMANCE
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PATIENT REVENUE GROWTH TREND
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MONTHLY MIDDLE EAST ARRIVALS
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BALANCE SHEET

THAILAND

Friday, 08 November 2024

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 25,376 27,202 29,071 31,536 Fixed assets 13,039 13,443 13,886 13,639
EBITDA 9,569 10,491 11,282 11,700 Other LT assets 488 603 641 690
Deprec. & amort. 1,097 1,142 1,166 1,184 Cash/ST investment 10,745 13,802 18,945 25,090
EBIT 8,472 9,349 10,117 10,516 Other current assets 4,939 5,416 5,763 6,224
Total other non-operating income 169 147 152 159 Total assets 29,212 33,264 39,235 45,644
Associate contributions Q)] 2 2 2 ST debt 17 34 35 35
Net interest income/(expense) (2) (5) (5) (5) Other current liabilities 4,167 3,754 4,012 4,352
Pre-tax profit 8,638 9,493 10,266 10,671 LT debt 74 83 85 86
Tax (1,583) (1,709) (1,848) (1,921) Other LT liabilities 856 1,088 1,163 1,261
Minorities (49) (51) (54) (56) Shareholders' equity 23,801 27,957 33,539 39,451
Net profit 7,006 7,733 8,364 8,694 Minority interest 297 348 401 458
Net profit (adj.) 6,984 7,733 8,364 8,694 Total liabilities & equity 29,212 33,264 39,235 45,644
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 6,110 7,617 9,051 9,343 Profitability

Profit fo the year 8,638 9,493 10,266 10,671 EBITDA margin 377 38.6 38.8 371
Tax (1,583) (1,709) (1,848) (1,921) Pre-tax margin 340 349 353 33.8
Deprec. & amort. 1,097 1,142 1,166 1,184 Net margin 276 284 28.8 276
Associates 1 (2) ) (2) ROA 26.2 248 231 205
Working capital changes (1,532) 91) (165) (222) ROE 322 29.9 27.2 238
Non-cash items 511 (799) 76 101

Other operating cashflows (1,022) (416) (441) (468) Growth

Investing (1,727) (1,429) (1,572) (887) Turnover 225 72 6.9 85
Capex (growth) (1,659) (1,546) (1,609) (937) EBITDA 33.0 9.6 75 37
Investment 85 87 89 91 Pre-tax profit 428 9.9 8.1 39
Others (152) 30 (51) (41) Net profit 419 104 8.2 39
Financing (2,700) (3,551) (2,780) (2,780) Net profit (adj.) 39.8 10.7 8.2 39
Dividend payments (2,782) (3,577) (2,782) (2,782) EPS 39.8 10.7 8.2 39
Proceeds from borrowings 28 26 2 2

Loan repayment 0 0 0 0 Leverage

Others/interest paid 54 0 0 0 Debt to total capital 04 04 04 0.3
Net cash inflow (outflow) 1,683 2,638 4,700 5,676 Debt to equity 04 04 04 0.3
Beginning cash & cash equivalent 2,091 3,774 6,412 11,111 Net debt/(cash) to equity (44.8) (48.9) (56.1) (63.3)
Changes due to forex impact 0 0 0 0 Interest cover (x) 3,997.7 2,004.7 21195  2,160.8
Ending cash & cash equivalent 3,774 6,412 11,11 16,787
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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