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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 5,301 5,766 6,465 7,231 8,276
EBITDA 1,343 1,383 1,634 1,967 2,327
Operating profit 910 922 1,140 1,398 1,741
Net profit (rep./act.) 522 527 679 848 1,089
Net profit (adj.) 522 527 679 848 1,089
EPS (Bt) 0.2 0.2 0.3 0.3 0.4
PE (x) 50.6 50.2 39.0 31.2 24.3
P/B (x) 6.4 6.1 5.5 5.0 4.4
EV/EBITDA (x) 23.1 22.4 19.0 15.7 13.3
Dividend yield (%) 1.1 0.7 13 1.6 2.1
Net margin (%) 9.8 9.1 10.5 11.7 13.2
Net debt/(cash) to equity (%) 88.5 87.5 82.7 88.3 73.6
Interest cover (x) 8.4 8.5 8.6 8.1 8.0
ROE (%) 12.9 12.4 15.2 18.0 21.6
Consensus net profit - - 633 757 947
UOBKH/Consepsus (x) 1.07 112 , 1.15
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
6.0 17.8 53.6
Major Shareholders
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WMC’S PERFORMANCE
12% UAZ 29% aem 6,465 BTHUINWAL 679 B1WUINATNAIAU WaNIINE IINNITENLATA
(Btm)
AARNTslsnea W 5.1, 21517 30 iesludesuliniouag wme an“LsNaiwmvlil,m'ﬂummuu 0y
600
LS1TIAATILDAABLAL ﬂ’ﬂ‘iﬂ'ﬂﬁtlm BcH il 60 azifinds 12% uaz 25% aawl 7,231 8% w00
UINWAE 848 BIWUINATNEIAY ﬂaaﬂﬂ%%mimufﬂauﬂ 8993 NWQ’]ﬂIﬂi\‘]ﬂ’]’S?JEJ'IEJ’i n. 400
300
FINAMAS (3. NFINNY) waz zidegang (9. Lﬁﬂ\ﬁ’lﬂ) 149 61 Tnanizidenin WMC faziSnasn 200
90
finlslrfiunga - ’_‘
(100) 2014 2015 2016(:;‘ 2017F
msusurilsans/dadedas o v
s 1 s I s a (287)
o msUsuUsEaNmMS INHAYSENBUNT289 WMC NHWA590I1AR 15150US Ui aUsEaMng (a00)
gamznenazinlsgndlull 50 uaz 60 Iu
EARNINGS FORECASTS Source: UOB Kay Hian
2016F 2017F
(Btm) old New % chg old New % chg SALES AND NET PROFIT
Sales 6,211 6,465 4 6,816 7,231 6 (Btb) (®tm)
Net profit 618 679 10 756 848 12 8 848 900
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RESULTS PREVIEW 200 13 9 1
Year to 31 Dec (Btm) 1Q16F 1Q15 yoy % chg 4Q15 goq % chg 10.0 \\/‘\._————'_‘ 12
Sales 1,510 1,330 13.5 1,606 (6.0) 00
Gross Profit 470 390 20.5 552 (14.9) (00 2012 2013 2014 2015 2016F 2017F
EBITDA 360 290 24.1 420 (14.3)
Pre-tax Profit 228 163 39.9 280 (18.6) @00
Tax (47) (38) 24.2 (52) (9.2) (30.0)
Net Profit 151 95 58.7 190 (20.6) (40.0)
Net Profit (Ex ElI) 151 95 58.7 190 (20.6) e les arowth Net profit arowth
EPS (Bt) 0.06 0.04 51.2 0.07 (14.3) Source: BCH, UOB Kay Hian
Gross margin (%) 311 29.3 34.4
EBITDA margin (%) 23.8 21.8 26.2 PE MEAN AND SD
Net margin (%) 10.0 7.1 11.8
. PE Forward
Source: UOB Kay Hian o
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PEER COMPARISON w
EV/EBITDA Div yield ROE Earnings 25D 50T
Stock PE(x) P/B (x) (x) (%) (%) Growth (%) a8
Company Code 2016F  2016F 2016F 2016F 2016F 2016F S0 10
Bangkok Dusit BDMS TB 37.8 6.0 25.9 1.3 15.8 16.9 % J \ I/ "\ /\/ S
Bumrungrad BHTB 368 100 239 1.4 28.8 19.8 .
Bangkok Chain BCH TB 39.0 55 19.0 1.3 13.2 28.8
Raffles Medical RFMD SP 33.0 43 27.4 1.2 12.2 115 " 18088
IHH Healthcare IHH MK 4738 26 77.9 05 45 52.0 _V\___,./
KPJ Healthcare KPJ MK 28.4 3.1 15.6 18 11.1 15.6 . 250 B
Ramsay RHC AU 262 71 145 17 223 182 Mar-11 Sep-11 Apr-12 Oct-12 May-13 Nov-13 Jun-14 Dec-14 Jul-15 Feb-16 Aug-16
Apollo APHS IN 49.5 5 9 26 5 0.5 11.2 2.4 yurce: Bloomberg, UOB Kay Hian
Local aver. 37.5 1.3 19.7 17,7
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