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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 5,301 5,766 6,674 7,463 8,424
EBITDA 1,343 1,383 1,826 2,086 2,445
Operating profit 910 922 1,306 1,513 1,834
Net profit (rep./act.) 522 527 803 964 1,209
Net profit (adj.) 522 527 803 964 1,209
EPS (Bt) 0.2 0.2 0.3 0.4 0.5
PE (x) 67.4 66.7 43.8 36.5 29.1
P/B (x) 8.5 8.1 7.2 6.4 5.7
EV/EBITDA (x) 29.5 28.6 21.7 19.0 16.2
Dividend yield (%) 0.9 0.5 11 1.4 1.7
Net margin (%) 9.8 9.1 12.0 12.9 14.3
Net debt/(cash) to equity (%) 88.5 87.5 78.7 75.7 65.7
Interest cover (x) 8.4 8.5 11.2 11.9 124
ROE (%) 12.9 12.4 17.4 18.6 20.7
Consensus net profit ) ) L, - - 735 880 1,038
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Stock Data

GICS sector Health Care
Bloomberg ticker: BCHTB
Shares issued (m): 2,493.7
Market cap (Btm): 35,161.8
Market cap (US$m): 986.0
3-mth avg daily t'over (US$m): 4.3

Price Performance (%)

52-week high/low Bt14.10/Bt7.75
1mth 3mth 6mth 1yr YTD
6.8 19.5 29.4 76.3 55.8
Major Shareholders %
Harnphanich family 50.0
Thai NVDR 6.1
The Bank of New York Mellon 3.9
FY16 NAV/Share (Bt) 1.96
FY16 Net Debt/Share (Bt) 1.55
Price Chart
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BCH’S NPV OLD AND NEW
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(Bth) Old New % inc.
10-year PV of BCH 22,458 | 23,943 %
Net debt in 2017 IRSEE  (4,135) 0%
Terminal value 21,827 | 23,821 9%
BCH's NPV 40,150 | 43,629 9%
BCH target price (Bt/share) 16.10 17.50 9%
Source: UOB Kay Hian
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Year to 31 Dec 4Q16F yoy goq 2016F yoy
(Btm) % chg % chg % chg
Sales 1,855 15.5 6.2 6,674 15.7
Gross Profit 673 219 15.2 2,186 23.0
EBITDA 542 28.7 8.6 1,826 32.0
Pre-tax Profit 376 343 5.0 1,224 45.0
Tax (86) 65.4 32.3 (245) 40.8
Net Profit 248 30.5 2.1 803 52.4
Net Profit (Ex El) 248 30.5 2.1 803 52.4
EPS (Bt) 0.10 40.9 (0.6) 0.32 53.3
Gross margin (%) 36.3 32.8
EBITDA margin (%) 29.2 27.4
Net margin (%) 13.4 12.0
Source: UOB Kay Hian
PEER COMPARISON
Stock P/E (x) P/B(x) EV/EBITDA (x) Div yield (%) ROE (%) Earnings Growth (%)
Company Code 2017F  2017F 2017F 2017F 2017F 2017F
Bangkok Dusit BDMS TB 36.1 5.7 24.0 1.4 15.7 11.2
Bumrungrad BHTB 35.0 8.3 221 1.4 24.8 10.2
Bangkok Chain BCH TB 36.5 6.4 18.7 1.4 16.7 20.0
Raffles Medical RFMD SP 31.2 3.8 25.3 1.4 11.5 14.6
IHH Healthcare  IHH MK 46.0 2.4 77.9 0.5 4.3 23.3
KPJ Healthcare KPJ MK 26.6 2 8 15.2 1.7 9.5 14.5
Ramsay , RHCAU , 272 14.1 1.7 23.6 124 ,
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Anti-corruption Progress Indicator 2016
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