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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 55,901 62,687 68,280 76,891 93,565
EBITDA 11,465 12,689 14,056 16,123 20,336
Operating profit 8,160 8,730 9,600 11,358 15,204
Net profit (rep./act.) 7,394 7,917 8,876 10,318 13,897
Net profit (adj.) 7,179 7,691 8,645 10,318 13,897
EPS (Bt) 0.5 0.5 0.6 0.7 0.9
PE (x) 50.1 46.7 41.6 34.8 25.9
P/B (x) 7.7 6.7 6.2 5.7 5.0
EV/EBITDA (x) 335 30.3 27.3 23.8 18.9
Dividend yield (%) 1.0 1.1 1.2 1.4 1.9
Net margin (%) 13.2 12.6 13.0 134 14.9
Net debt/(cash) to equity (%) 56.0 455 38.6 32.2 23.2
Interest cover (x) 11.7 11.2 16.7 195 29.1
ROE (%) 16.9 15.8 15.9 17.0 20.6
Consensus net profit - - 8,859 10,357 12,452
UOBKH/Consensus (x) - - 0.98 1.00 1.12

Source: BDMS 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): 359,390.2
Market cap (US$m): 10,379.5
3-mth avg daily t'over (US$m): 22.9

Price Performance (%)

52-week high/low Bt24.60/Bt18.20
1mth 3mth 6mth 1yr YTD
0.4 45 7.4 275 4.0
Major Shareholders %
Prasarttong-osoth family 29.7
Tongtang family 9.5
Viriya Insurance 6.1
FY16 NAV/Share (Bt) 3.74
FY16 Net Debt/Share (Bt) 1.44
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?J’]El“r‘i% BCH Liﬂﬁ]aﬂiuﬂiwmmmsnﬂsﬂwﬁﬂmmwmaﬂuaa | Bed Details Start
° n'mmvls*nanfmu 12-19% yoy aamnﬂimﬁmms‘lﬂmamﬁ LSIAAI188RAAE289 BDMS a2 New Hospital in Pipeline
I BKK Surat 150 | Secondary care 2017
diuladin 10% was 13% yoy agi 68,280 A1MUINLAT 76,891 mumwmummwuumnms

BKK Chiangrai 80 | Tertiary care 2018
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SALES AND CORE PROFIT GROWTH
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FORECAST REVISION

2016F 2017F MARGINS
(Btm) Old New %chg Old New %chg 40.0% 10 37.69%
Sales 67,468 68,280 1% 76,098 76,891 1% BO% | e 4%
Net profits 8,612 8,876 3% 10,264 10,318 1% 30.0%
Source: UOB Kay Hian 25.0% 20.6% 210% o o179%
20.0% —" .
SOTP VALUATION 15.0% 13.0% | 13.4% 4 14006
Value Value/share Note 10.0%
(Btm) (Bt) 5.0%
BDMS TB 421,741 27.17 DCF, discount rate 6% 0O
RAM TB 15,143 0.94 market price —Gross margin  —8—EBITDA margin  ——Net margin
'?;;IB 4?2307‘212(;18 316%)0 markst price Source: BDMS, UOB Kay Hian
Source: UOB Kay Hian
PE MEAN AND SD
PEER COMPARISON
Stock PIE(x) P/B(x) EV/EBITDA (x) Divyield (%) ROE (%) Earnings Growth (%) PE Forward

Company Code 2016F 2016F 2016F 2016F 2016F 2016F ® +35D, 8536
Bangkok Dusit  BDMSTB 416 6.2 213 12 15.98 124 s
Bumrungrad BHTB 365 87 229 14 24.8 0.6 s 50,4720
Bangkok Chain ~ BCH TB 39.2 6.1 19.7 13 145 42.5 “
Raffles Medical RFMDSP 357 44 273 13 122 33 o A A sh. s
IHH Healthcare ~ IHHMK 509 2.7 817 05 45 440 N / \ /_/‘-\/ L
KPJHealthcare ~ KPIMK 309 32 16.0 17 1.1 9.4 e
Ramsay RHCAU 331 89 174 13 223 178 ® // W/ o
Apolio APHSIN 509 59 27.8 05 11.2 0.9 u -
Local aver. 404 69 26.8 12 174 6.9 19 o i
Total aver. 418 59 40.1 10 14.1 224 1 :
Source: Bloomberg, UOoB Kay Hian Aug-11 Feb-12 Sep-12 Mar-13 Oct-13 Apr-14 Nov-14 Jun-15 Dec-15 Jul-16 Jan-17

Source: UOB Kay Hian
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