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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 55,901 62,687 70,588 78,464 95,276
EBITDA 11,465 12,689 14,620 16,812 24,472
Operating profit 8,160 8,730 10,449 12,319 19,597
Net profit (rep./act.) 7,394 7,917 9,457 11,203 17,521
Net profit (adj.) 7,179 7,691 9,457 11,203 17,521
EPS (Bt) 0.5 0.5 0.6 0.7 11
PE (x) 51.4 47.9 39.0 32.9 21.0
P/B (x) 7.9 6.9 6.3 5.7 4.9
EV/EBITDA (x) 34.2 30.9 26.8 23.3 16.0
Dividend yield (%) 1.0 1.1 1.3 15 2.4
Net margin (%) 13.2 12.6 134 14.3 18.4
Net debt/(cash) to equity (%) 56.0 455 36.1 29.4 16.7
Interest cover (x) 11.7 11.2 16.9 23.0 42.3
ROE (%) 16.9 15.8 16.9 19.0 27.0
Consensus net profit - - 8,873 10,512 12,654
UOBKH/Consensus (x) - - 1.07 1.07 1.38

Source: Bangkok Dusit Medical Services, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Health Care
Bloomberg ticker: BGH TB
Shares issued (m): 15,491.0
Market cap (Btm): 368,684.8
Market cap (US$m): 10,328.8
3-mth avg daily t'over (US$m): 17.6

Price Performance (%)

52-week high/low Bt24.60/Bt18.20
1mth 3mth 6mth 1yr YTD
1.7 11.7 19.6 16.1 6.7
Major Shareholders %
Prasarttong-osoth family 29.7
Tongtang family 9.5
Viriya Insurance 6.1
FY16 NAV/Share (Bt) 3.78
FY16 Net Debt/Share (Bt) 1.36
Price Chart
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CONTRIBUTION OF LOWER INTEREST EXPENSES, BHS AND BCR
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SALES AND CORE PROFIT GROWTH
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Source: BDMS, UOB Kay Hian

EARNINGS FORECASTS

---------- pAT — L0l —
(Btm) Old New %chg Old New %chg
Sales 70,588 70,588 0% 78414 78464 0%
Net 9,252 9,457 2% 11,000 11,203 2%

profit
Source: UOB Kay Hian

SOTP VALUATION
Value(Btm) Bt/share Note
BDMS TB 398,758 24.87 DCF,
discount rate
6%
RAM TB (38% owned) 12,619 0.79  market price
BH TB (24% owned) 32,677 204  market price
Total 444,054 2770 (onafully
diluted
basis)
Source: UOB Kay Hian
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2023F 2024F 2025F 2026F Total

2016F 2017F 2018F 2019F 2020F 2021F 2022F
Proportion to profit
Lower interest expenses 2.3% 1.9% 1.2% 0.6% 0.0% 0.0% 0.0%
BHS 0.0% -0.2% -0.1% 0.0% 0.1% 0.3% 0.3%
BCR 0.0% 0.0% 0.0% -0.1% 0.0% 0.0% 0.0%

Previous target price (Bt/share)
+ lower interest expenses
+BHS

+BCH

New target price

Proportion to target price

+ lower interest expenses
+BHS

+BCH

Source: UOB Kay Hian
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