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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
6.1 9.5 24.7
Major Shareholders
Prasarttong-osoth family
Tongtang family

Viriya Insurance

FY16 NAV/Share (Bt)

FY16 Net Debt/Share (Bt)

Health Care
BGH TB
15,491.0

374,881.1
10,698.7
15.8

Bt24.60/Bt18.20

1yr YTD
19.2 8.5
%

29.7

9.5

6.1

3.77

1.34

Price Chart
Tnai VL‘UL‘UumsmLuuvlﬂEmm'i'iﬂ‘mLﬂﬂmJ'Jamunmuﬁmﬂm'i'iﬂ‘mLQW']“mowNﬂ”l'iLwaﬂ%
555U world-class 15739AA91 EBITDA margin 289 BDMS azifisduagi 21.4% lulni Lo e s e e
. mnml‘manfmlu 19-20% malﬂﬁmﬁmuumnﬂaﬂmal,l,a“ margin A LS’lﬁmmm’m’fls » 0
nantwl 59 uaz 60 a8 LmuImmﬂ%‘n 9,252 &1BUINLAZ 11,000 81%UN (meu 20% 2% 130
AT 19% yoy) mummummﬂ'mmvb ‘Ui“’ﬂ»l'lEuﬂ'li?_la\‘lLi“IEJGVLNi'JNIFIiGﬂ'IiL‘IJﬂ .. v 9 2 120
wialudafanisuns .. aw] forvazfntuinlu 2 Udeminil 22 110
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 18 %
Net turnover 55,901 62,687 70,588 78,414 95,176 L 80
EBITDA 11,465 12,689 14,581 16,797 22,976 Valurhe (m)
Operating profit 8,160 8,730 10,449 12,346 18,147 50
Net profit (rep./act.) 7,394 7,917 9,252 11,000 16,133 ,
Net profit (adj.) 7,179 7,691 9,252 11,000 16,133 Apri5 Junls Augls Octls Decl5 Feb16
EPS (Bt) 0.5 0.5 0.6 0.7 1.0
PE (x) 52.2 48.7 40.5 34.1 23.2 Source: Bloomberg
P/B (X) 8.0 7.0 6.4 5.8 5.0
EV/EBITDA (x) 34.7 314 27.3 23.7 17.3 ANSLASIEH
Dividend yield (%) 1.0 1.1 1.2 15 2.2
Net margin (%) 13.2 12.6 13.1 14.0 17.0 e PR
Net debt/(cash) to equity (%) 56.0 455 35.7 29.2 18.2 NN WIAIgYeY
Interest cover (x) 11.7 11.2 13.0 16.6 26.6 _ _
ROE (%) 16.9 15.8 16.5 18.7 25 027659-8304
Consensus net profit - - 8,851 10,510 12,923 kowit.p@uobkayhian.co.th
UOBKH/Consensus (x), , L, - - 1.05 1,05 1.25
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THAI & INTERNATIONAL PATIENTS (SALES)
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EBITDA TREND OF NEW HOSPITALS

o o 1Q15 2015 1Q16
®  [IA MRA IHINAY Samitivej Thonburi + + +
SOTP VALUATION Bangkok Phitsanulok +
Bangkok Chiangmai - - +

Value Value/share Note Sanamchan + + T

(Btm) (Bt) Thepakorn + + +
BDMS TB 369,404 23.04 DCF, discount rate 7% Phuket Inter + + +
RAM TB 9,453 0.59 market price Bangkok Khon Kaen - - -
BH TB 38,021 2.37 market price Royal Phnom Penh + + +
Total 416,878 26.00 Bangkok Chinatown - - *
Source: UOB Kay Hian Muang Petch -

Sri Rayong -
RESULTS PREVIEW Dibuk i - -
Year to 31 Dec 1Q16F 1Q15 yoy 4015 q0q ;i’::g’r: Chonbur e : :
(Btm) % chg % chg Paolo Ransit na. na.
Sales 17,060 15,508 10.0 16,561 3.0 )
; Source: BDMS
Gross Profit 6,060 5,515 9.9 5,672 6.8
EBITDA 3,810 3,520 8.2 3,313 15.0
Pre-tax Profit 2,751 2570 70 2332 18.0 SALES AND CORE PROFIT GROWTH
Tax (570) (522) 9.2 (507) 12.4 am )
Net Profit 2,430 2,289 6.2 2,050 185 20,000
Net Profit (Ex El) 2,430 2,289 6.2 2,050 185 70.000
EPS (BY) 0.16 0.15 46 0.13 25.2
Gross margin (%) 355 35.6 34.2 oo
EBITDA margin (%) 223 227 20.0
Net margin (%) 14.2 14.8 124
Source: UOB Kay Hian _5,2 o _:m e :qu:w .2017: srown
PEER COMPARISON Source: BDMS, UOB Kay Hian
PIE P/B EV/IEBITDA  Div yield ROE Earnings
Stock (x) (x) (x) (%) (%) Growth (%) MARGINS

Company Code 2016F  2016F 2016F 2016F 2016F 2016F 40.0%
Bangkok Dusit BDMS TB 40.5 6.4 27.3 1.2 16.5 16.9 zzz“’:’ -
Bumrungrad BHTB %6 95 22.7 14 28.8 19.8 e
Bangkok Chain BCHTB 38.6 49 17.7 1.3 132 28.8 20.0% o— — —=
Raffles Medical RFMD SP 35.2 4.6 28.6 12 12.2 9.8 EZ“’:’ —a
IHH Healthcare IHH MK 50.2 26 79.2 05 45 49.4 e o0t
KPJ Healthcare KPJ MK 28.6 3.1 155 1.8 111 14.8 0:0% oo e soner po—
Ramsay RHC AU 275 7.4 15.0 1.6 22.3 18.1 margin TDA margin margin
Apollo APHS IN 48.1 5.7 25.7 05 11.2 2.1 Source: BOMS, UOB Kay Hian
Local aver. 39.3 74 26.4 13 194 17.6
Total aver. 40.1 5.6 39.7 1.1 14.4 28.5 PE MEAN AND SD

Source: Bloomberg, UOB Kay Hian
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