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Sales 1,531 131 3,072 145 Lrlcvrm%ed patient volume and recovery LLﬂ'@Jﬁi'lElv[,my‘a‘:ﬁUﬂa’mLLa:FluVLﬂyﬁl’lNIﬂiﬂﬂ’li
Gross Profit 449 214 929 222 UsziuaIANZaIsguIa
EBITDA 386 27.8 785 32.6  Good control over costs Stock Data
_IFj;i-taX Profit (24‘2])' 33151 (49%8 ggg GICS sector Health Care
Net Profit 156 59.2 312 61.7 Bloomberg ticker: BCHTB
Net Profit (Ex EI) 156 59.2 312 61.7 Shares issued (m): 2,493.7
EPS (Bt) 0.06 52.3 0.1 54.4 Market cap (Btm): 30,174.4
Gross margin (%) 29.3 30.2 Market cap (US$m): 872.4
EBITDA margin (%) 252 256 =
Net margin (%) 102 102 3-mth avg daily t'over (US$m): 4.7

Source: BCH, UOB Kay Hian Price Performance (%)
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N8 2/58 0gfi 27% WAZ 22%) AINAIAUIIN utilization rates Ngeananslsane1una FY16 NAV/Share (BY) 1.94
wazn1smIUANE AW lailuagnos FY16 Net Debt/Share (Bt) 157
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KEY FI NANCIALS 14 BANGKOK CHAIN HOSPITAL PCL/SET INDEX 210

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 190

Net turnover 5301 5,766 6,674 7,463 8,544 2 70

EBITDA 1,343 1,383 1,724 2071 2,452 o B

Operating profit 910 922 1,230 1,503 1,865

Net profit (rep./act.) 522 527 751 931 1,189 . 10

Net profit (adj.) 522 527 751 931 1,189 10

EPS (Bt) 0.2 0.2 0.3 0.4 05 6 %

PE (x) 57.8 57.3 40.2 324 25.4 jz Vlume (m)

P/B (x) 73 6.9 6.2 5.6 4.9 .

EV/EBITDA (X) 25.8 25.1 20.1 16.7 14.1 o

Dividend yleld (%) 10 06 12 15 20 Aug15 Oct15 Decl15 Feb16 Aprl6 Jun16

Net margin (%) 9.8 9.1 11.2 12,5 13.9 Source: Bloomber

Net debt/(cash) to equity (%) 88.5 87.5 80.6 84.8 69.2 ' 9

Interest cover (x) 8.4 8.5 9.1 8.5 8.4 o o o

ROE (%) 129 124 163 18.2 20.6 HALATIENA

Consensus net profit - - 698 842 987 5 o

UOBKH/Consensus (x) - - 1.08 1.11 1.20 NN WaAeyey

Source: BCH, Bloomberg, UOB Kay Hian 02-659-8304
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PEER COMPARISON
Stock PE P/B EV/EBITDA Div yield ROE Earnings Growth

Company Code 2016F  2016F 2016F 2016F 2016F 2016F

(x) x) (x) (%) (%) (%)
Bangkok Dusit BDMS TB 40.1 6.0 27.2 12 14.8 8.8
Bumrungrad BHTB 36.4 8.7 228 14 24.8 0.6
Bangkok Chain BCHTB 39.9 6.2 19.8 13 145 42,5
Raffles Medical RFMD SP 30.7 44 274 13 12.2 20.5
IHH Healthcare IHH MK 49.9 2.6 79.9 0.5 45 44.4
KPJ Healthcare KPJ MK 309 3.2 16.1 17 111 10.2
Ramsay RHC AU 32.7 8.8 17.2 14 22.3 17.8
Apollo APHS IN 52.8 6.1 28.7 04 11.2 0.9
Local aver. 39.1 6.7 26.0 13 17.4 6.7
Total aver. 40.9 5.8 39.3 1.0 14.1 23.1

Source: UOB Kay Hian
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WMC’S PERFORMANCE
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QUARTERLY SALES AND EARNINGS
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QUARTERLY MARGINS

)

:’\/’/\\’
25/%'\.

m‘—_‘/./‘\‘——‘

o zgis | s s aows | oms | sqi | sats
— |

——Goss —m—eaA

Source: BCH

SALES AND NET PROFIT GROWTH
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Net profit growth

PE MEAN AND SD
PE Forward
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