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1Q16 RESULTS
Year to 31 Dec (Btm) 1Q16
Sales 4,634
Gross Profit 2,009
EBITDA 1,472
Pre-tax Profit 1,202
Tax (235)
Net Profit 978
Net Profit (Ex El) 972
EPS (Bt) 1.34
Gross margin (%) 43.4
EBITDA margin (%) 318
Net margin (%) 21.1

Source: Bumrungrad Hospital, UOB Kay Hian
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Remarks

Focus on intensity cases.

Adding more staff
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 15,629 17,660 19,916 22,580 26,410
EBITDA 4,378 5,201 6,255 7,317 8,770
Operating profit 3,327 4,156 5,019 5,846 7,047
Net profit (rep./act.) 2,730 3,436 4,116 4,820 5,784
Net profit (adj.) 2,684 3,390 4,070 4,774 5,738
EPS (Bt) 3.7 4.7 5.6 6.6 7.9
PE (x) 55.4 43.8 36.5 31.1 25.9
P/B (x) 13.7 11.7 9.8 8.3 7.0
EV/EBITDA (x) 33.2 28.0 233 19.9 16.6
Dividend yield (%) 1.0 1.2 1.4 1.6 1.9
Net margin (%) 175 195 20.7 21.3 21.9
Net debt/(cash) to equity (%) (9.9) (14.3) (23.7) (22.4) (22.9)
Interest cover (x) 235 27.8 33.9 54.1 64.8
ROE (%) 26.7 29.1 31.7 33.6 36.1
Consensus net profit - - 3,979 4,557 5,076
UOBKH/Consensus (x) - - 1.02 1.05 1.13

Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Health Care
Bloomberg ticker: BHTB
Shares issued (m): 728.6
Market cap (Btm): 148,643.7
Market cap (US$m): 4,230.3
3-mth avg daily t'over (US$m): 11.7

Price Performance (%)

52-week high/low Bt253.00/Bt171.50

1mth 3mth 6mth 1yr YTD
2.8 8.1 1.4 8.2 3.3
Major Shareholders %
Sophonpanichfamily 28.7
Bangkok Dusit Medical Services 24.0
UOB Kay Hian (Hong Kong) 8.4
FY16 NAV/Share (Bt) 20.73
FY16 Net Debt/Share (Bt) 4.92
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PEER COMPARISON
Core
Dividend Earnings

Stock PE P/B EV/IEBITDA Yield ROE Growth

Company Code 2016F  2016F 2016F 2016F 2016F 2015F
(x) ) (x) (%) (%) (%)

Bangkok Dusit BDMS TB 40.0 6.3 21.2 12 15.8 16.9
Bumrungrad BHTB 35.9 9.8 234 14 28.8 18.7
Bangkok Chain BCH TB 375 5.3 18.2 13 13.2 28.8
Raffles Medical RFMD SP 35.2 15 28.8 35 122 10.7
IHH Healthcare IHH MK 49.6 2.6 80.0 05 45 48.5
KPJ Healthcare KPJ MK 28.6 31 155 17 111 15.6
Ramsay RHC AU 29.5 8.0 15.9 15 22.3 18.1
Apollo APHS IN 49.8 5.8 26.3 05 112 13
Local aver. 38.8 7.3 26.1 13 19.5 17.6
Total aver. 40.2 5.6 395 12 145 27.6

Source: Bloomberg, UOB Kay Hian
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