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BDMS lwlnsnna 2/59 mnﬂmimmmimumLLinzla\ui'l (Use mcuﬂ'mﬂuatm 15% yoy) Bloomberg ticker: BGHTB
Li’]ﬂ’lﬂ’J’lﬂJ’l’]’J LFIiUﬁﬂQ‘YIE]E]WEI’JﬂW denanse ﬂumumﬁmu"lmmmvlm ZAUNAN9289 BDMS Shares issued (m): 15,491.0
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Market cap (US$m): 10,005.9
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 200
Net turnover 55,901 62,687 67,468 76,098 92,283 101 volume(m
EBITDA 11,465 12,689 13,799 15,840 21,164 50
Operating profit 8,160 8,730 9,356 11,089 16,046
Net profit (rep./act.) 7,394 7,917 8,612 10,264 14,698 Julls  Sepl5 Novis Janl6 Marl6 May 16
Net profit (adj.) 7,179 7,691 8,612 10,264 14,698
EPS (BY) 05 05 0.6 07 0.9 .
PE () 486 453 405 34.0 237  Source:Bloomberg
PIB (x) 75 6.5 6.0 55 438
EV/EBITDA (x) 326 295 27.1 236 177 sinJuAsiew
Dividend yield (%) 1.0 11 1.2 1.5 2.1
Net margin (%) 13.2 12.6 12.8 135 15.9
Net debt/(cash) to equity (%) 56.0 455 39.2 32.6 220 1ndn werdauau
Interest cover (x) 11.7 11.2 16.1 22.4 35.9 v
ROE (%) 16.9 15.8 15.5 17.0 21.7 02-659-8304
Consensus net profit - - 8,919 10,457 12,578
UOBKH/Consensus (x) - 0.97 0.98 1.17
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FORECAST REVISION

2016F 2017F
(Btm) Oold New %chg old New %chg
Sales 70,588 67,468 -4% 78,464 76,098 -3%
Net profits 9,457 8,612 -9% 11,203 10,264 -8%
Source: UOB Kay Hian
RESULTS PREVIEW
Year to 31 Dec 2Q16F yoy qoq 1H16F yoy
(Btm) % chg % chg % chg
Sales 15,670 7.2 (8.3) 32,763 8.7
Gross Profit 5,270 9.0 (12.6) 11,302 9.2
EBITDA 2,780 6.2 (27.1) 6,592 7.4
Pre-tax Profit 1,672 4.6 (38.6) 4,393 5.4
Tax (368) (1.9) (34.7) (931) 3.8
Net Profit 1,580 6.0 (34.3) 3,986 55
Net Profit (Ex EI) 1,580 6.8 (34.3) 3,986 5.8
EPS (Bt) 0.10 2.0 (36.2) 0.3 4.8
Gross margin (%) 33.6 34.5
EBITDA margin (%) 17.7 20.1
Net margin (%) 10.1 12.2
Source: UOB Kay Hian
SOTP VALUATION
Value Value/share Note
(Btm) (Bt)
BDMS TB 365,414 22.79 DCEF, discount rate 6%
RAM TB 14,684 0.92 market price
BHTB 32,677 2.04 market price
Total 412,775 25.75 fully diluted basis
Source: UOB Kay Hian
PEER COMPARISON
P/E P/B EV/EBITDA Div yield ROE Earnings
Stock (x) (x) (x) (%) (%) Growth (%)
2016 2016

Company Code F F 2016F 2016F 2016F 2016F
Bangkok Dusit BDMS TB 40.5 6.0 27.1 1.2 15.5 12.0
Bumrungrad BHTB 38.8 9.0 24.2 1.3 24.8 0.6
Bangkok Chain BCHTB 445 6.0 20.6 11 14.5 425
Raffles Medical RFMD SP 32.2 4.6 28.8 1.2 12.2 20.5
IHH Healthcare IHH MK 49.9 2.6 81.1 0.5 4.5 44.3
KPJ Healthcare KPJ MK 30.6 3.2 16.0 1.7 11.1 10.2
Ramsay RHC AU 335 9.0 17.6 1.3 22.3 17.9
Apollo APHS IN 50.7 5.9 27.7 0.5 11.2 0.9
Local aver. 39.0 6.9 25.0 1.3 19.2 18.4
Total aver. 40.3 6.0 39.2 1.0 14.7 26.4

SOURCE: BLOOMBERG, UOB KAY HIAN
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EBITDA TREND OF NEW HOSPITALS
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SALES AND CORE PROFIT GROWTH
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PE MEAN AND SD

PE Forward
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