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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 17,915 18,346 19,768 22,824 25,865
EBITDA 5,519 5,963 6,691 8,011 9,104
Operating profit 4,380 4,757 5,376 6,214 7,107
Net profit (rep./act.) 3,626 3,944 4,458 5,185 5,921
Net profit (adj.) 3,604 3,953 4,467 5,194 5,930
EPS (Bt) 4.9 5.4 6.1 7.1 8.1
PE (x) 37.2 343 30.3 26.1 22.9
P/B (x) 9.4 8.3 7.2 6.2 5.4
EV/EBITDA (x) 23.6 21.8 19.4 16.2 14.3
Dividend yield (%) 1.3 15 1.6 1.9 2.2
Net margin (%) 20.2 215 22.6 22.7 22.9
Net debt/(cash) to equity (%) (18.1) (25.5) (31.2) (18.6) (21.3)
Interest cover (x) 25.7 39.8 43.0 70.5 80.1
ROE (%) 26.7 255 253 255 25.3
Consensus net profit - - 4,274 4,650 4,985
UOBKH/Consensus (x) - - 1.05 1.12 1.19

Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt186.00
Target Price Bt235.00
Upside +26.3%

COMPANY DESCRIPTION

One of the country's largest private hospitals in
Bangkok with JCI accreditation which caters to
both foreign and local patients.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: BH TB
Shares issued (m): 728.8
Market cap (Btm): 135,547.9
Market cap (US$m): 4,081.5
3-mth avg daily t'over (US$m): 10.6
Price Performance (%)

52-week high/low Bt226.00/Bt166.50
1mth 3mth 6mth 1yr YTD
9.4 0.0 (6.1) (3.4 (1.6)
Major Shareholders %
Sophonpanich family 29.7
Bangkok Dusit Medical Services 20.5
Thai NVDR 8.7
FY18 NAV/Share (Bt) 25.87
FY18 Net Cash/Share (Bt) 8.08
PRICE CHART
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Kowit Pongwinyoo
+662 659 8304
kowit.p@uobkayhian.co.th
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