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GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

Health Care
BCH TB
2,493.7
27,930.0
800.1

4.6

Bt13.30/Bt6.60

KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 5,301 5,766 6,674 7,463 8,544
EBITDA 1,343 1,383 1,724 2,071 2,452
Operating profit 910 922 1,230 1,503 1,865
Net profit (rep./act.) 522 527 751 931 1,189
Net profit (adj.) 522 527 751 931 1,189
EPS (Bt) 0.2 0.2 0.3 0.4 0.5
PE (x) 53.5 53.0 37.2 30.0 235
P/B (x) 6.8 6.4 5.8 52 4.6
EV/EBITDA (x) 24.1 23.4 18.8 15.7 13.2
Dividend yield (%) 11 0.6 13 1.7 2.1
Net margin (%) 9.8 9.1 11.2 125 13.9
Net debt/(cash) to equity (%) 88.5 87.5 80.6 84.8 69.2
Interest cover X 8.4 8.5 9.1 8.5 8.4

1mth 3mth 6mth 1yr YTD
7.4 8.2 9.8 62.3 23.8
Major Shareholders %
Harnphanich family 50.0
Thai NVDR 6.6
The Bank of New York Mellon 5.2
FY16 NAV/Share (Bt) 1.94
FY16 Net Debt/Share (Bt) 1.57
Price Chart
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Year to 31 Dec 3Q16F yoy qoq 9M16F yoy oo Herprentorons
(Btm) % chg % chg % chg Source: BCH, UOB Kay Hian
Sales 1,730 17.2 13.0 4,802 15.4
Gross Profit 557 19.8 241 1,486 21.3 PE MEAN AND SD
EBITDA 454 227 176 1,239 28.8 ot Forumnd
Pre-tax Profit 309 32.6 28.2 799 41.7 o N
Tax (62) 23.6 40.5 (156) 27.7 . i
Net Profit 214 4858 37.3 526 56.1 " .
Net Profit (Ex EI) 214 4858 37.3 526 56.1 w6
EPS (Bt) 0.09 432 432 0.21 495 “ 415, 39.6x
Gross margin (%) 322 30.9 3 / \ / V\\
EBITDA margin (%) 26.2 25.8 u /\/\Mea" oo
Net margin (%) 124 11.0 2 SD. 2160
Source: UOB Kay Hian 21
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PEER COMPARISON 131ep-11 Mar-12 Oct-12 Apr-13 Nov-13 May-14 Dec-14 Jul-15 Jan-16 Aug-16 Feb-17
Stock PE (x) P/B (x) EV/EBITDA (x) Div yield (%) ROE (%) Earnings Growth (%) wurce: Bloomberg, UOB Kay Hian
Company Code 2017F  2017F 2017F 2017F 2017F 2017F
Bangkok Dusit ~ BDMS TB 33.0 5.4 23.0 15 16.3 16.2
Bumrungrad BHTB 305 7.3 19.1 1.6 24.9 15.0
Bangkok Chain  BCH TB 29.5 5.1 15.4 17 16.2 24.0
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