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Gross margin (%)
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Source: Bumrungrad Hospital, UOB Kay Hian
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37 Declining international IPD was offset by

increasing Thai IPD

5.8

6.7 More intensity cases and cost efficiency
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 15,629 17,660 18,164 19,612 22,174
EBITDA 4,378 5,201 5,565 6,064 7,087
Operating profit 3,327 4,156 4,419 4,930 5,877
Net profit (rep./act.) 2,730 3,436 3,608 3,975 4,616
Net profit (adj.) 2,684 3,390 3,590 3,957 4,598
EPS (Bt) 3.7 4.7 4.9 5.4 6.3
PE (x) 495 39.2 37.0 33.6 28.9
P/B (x) 12.2 10.4 9.1 7.9 6.9
EV/EBITDA (x) 29.7 25.0 23.4 21.4 18.4
Dividend yield (%) 11 1.3 14 15 17
Net margin (%) 17.5 19.5 19.9 20.3 20.8
Net debt/(cash) to equity (%) (9.9) (14.3) (22.5) (13.2) (19.4)
Interest cover (x) 235 27.8 25.6 38.1 445
ROE (%) 26.7 29.1 26.4 25.4 25.6
Consensus net profit - - 3,609 3,946 4,359
UOBKH/Consensus (x) - - 0.99 1.00 1.05

Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Stock Data

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

1mth 3mth 6mth
4.6 3.4 9.2

Major Shareholders
Sophonpanichfamily

Bangkok Dusit Medical Services

UOB Kay Hian (Hong Kong)

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)

Price Chart
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FORECAST REVISION ] .
2016F 2017F 10,000 H/,/’ \\ i;’
(Btm) old New %chg Old New %chg 5000 A B e
Sales 17,786 18,164 2% 19,612 19,612 0% | i | h ; 5
Net profits 3,456 3,608 4% 3,975 3,975 0% ) 2013 2014 2015 2016F o
Source: UOB Kay Hian —=iSales === Core profit Sales growth -~ - Net profit growth

Source: BH, UOB Kay Hian
PEER COMPARISON

Stock PIE(x) P/B(X) EV/EBITDA (x) Divyield (%) ROE (%) Earnings Growth (%) PE AND SD
Company Code 2016F 2016F 2016F 2016F 2016F 2016F PE Forward - Core
Bangkok Dust  BDMSTB 355 56 236 14 15.7 11.2 - Mt
Bumrungrad BHTB 36 79 214 15 25.4 10.0 . o 1250, 4755
Bangkok Chain ~ BCH TB 351 60 18.0 14 16.2 24.0 ® /"\'\ s
Raffles Medical RFMDSP 323 4.0 26.1 13 116 14.6 o \W
IHH Healthcare ~ IHH MK 436 23 725 05 4.4 233 5 A
KPJ Healthcare ~ KPJ MK 265 28 15.2 17 95 13.7 2
Ramsay RHCAU 274 7.2 142 17 236 125 » \/‘/\/\"‘ S
Apollo APHSIN 508 52 245 05 111 (3.9) B 250,137
Local aver. 349 6.2 228 1.4 18.2 12.2 Nov-11 May-12 Dec-12 Jun-13 Jan-14 Jul-14 Feb-15 Sep-15 Mar-16 Oct-16 Apr-17
Total aver. 36.2 5.1 34.9 1.2 14.6 15.1 Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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