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Year to 31 Dec (Btm) 2014 2015 2016F 2017F B Iev——
Net turnover 15,629 17,660 19,102 21,455 4
EBITDA 4,378 5,201 5,908 6,883 2
Operating profit 3,327 4,156 4,737 5,488 Juni5 Augl5 Oct15 Dec15 Feb16 Aprl6
Net profit (rep./act.) 2,730 3,436 3,890 4,533
Net profit (adj.) 2,684 3,390 3,844 4,487 Source: Bloomberg
EPS (Bt) 37 4.7 53 6.2
PE (x) 52.4 41.5 36.6 31.3 o o o
P/B (x) 129 11.0 9.5 8.1 UNILAINENK
EV/EBITDA (x) 31.6 26.6 23.4 20.1
Dividend yield (%) 1.0 1.2 1.4 1.6 1- a o
Net margin (%) 17.5 19.5 20.4 21.1 NN WIAIRYEY
Net debt/(cash) to equity (%) (9.9) (14.3) (18.7) (17.3)
Interest cover (x) 235 27.8 32.0 50.9 02-659-8304
ROE (%) 26.7 29.1 30.2 32.0 . .
Consensus net profit - - 3,888 4,392 kowit.p@uobkayhian.co.th
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2Q16 RESULTS PREVIEW m1Q15 m1a16
Year to 31 Dec 2Q16F yoy goq 6M16F yoy Source: BH
(Btm) % chg % chg % chg
Sales 4,646 5.9 0.3 9,280 5.8 EARNINGS FORECASTS

Gross Profit 1,966 9.5 (2.1) 3,975 8.5 (Btm) old New %chg Old New %chg
EBITDA 1,426 9.9 (CRY) 2,898 6.8 Sales 19916 19,102 -4% 22,580 21,455 5%
Pre-tax Profit 1,149 9.7 (4.4) 2,351 5.2 Net profit 4,070 3,890 -4% 4,774 4533 5%
Tax (230) 8.4 (2.2) (465) 5.6 Source: UOB Kay Hian
Net Profit 933 9.9 (4.6) 1,911 4.8
Net Profit (Ex EI) 921 102 (5.2) 1,893 5.2 SALES AND CORE EARNINGS GROWTH
EPS (BY) 1.28 10.4 (4.4) 2.62 48 oo .
Gross margin (%) 42.3 42.8 25,000 Tl
EBITDA margin (%) 30.7 31.2 w0000 |r_| »
Net margin (%) 20.1 20.6 15,000 »
Source: UOB Kay Hian 10000 | I 0
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Stock PE  PB  EVEBITDA Yield ROE Growth | emmin e sl grown et ot oty
Company Code 2016F  2016F 2016F 2016F 2016F 2016F Source: BH, UOB Kay Hian
(x) (x) (x) (%) (%) (%)
Bangkok Dusit BDMS TB 39.0 6.3 271 13 16.1 194 PE Q[“{B.’SD
Bumrungrad BHTB 36.6 9.5 234 14 30.2 132 5 550, 506
Bangkok Chain BCHTB 39.9 6.2 19.9 13 14.5 425 “°
Raffles Medical ~ RFMDSP 377 46 288 12 122 33 - o
IHH Healthcare IHH MK 50.6 27 82.7 0.5 45 436 . /\'\'\\;’5”‘3“*
KPJ Healthcare KPJ MK 29.3 32 158 1.7 1.1 133 = ,_/‘N\/ vean. 25.9¢
Ramsay RHC AU 308 83 165 14 223 18.0 “ AT A
Apollo APHS IN 524 6.1 283 0.5 11.2 0.9 1
Local aver. 375 74 256 13 19.6 195 8 s ————
Total aver. 40.6 5.8 40.1 1.1 14.6 26.1 Source: UOB Kay Hian

Source: Bloomberg, UOB Kay Hian
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