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RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q18F yoy % chg goq % chg 9M18F yoy % chg
Sales 20,790 78 12.2 59,152 10.7
Gross Profit 7,290 8.8 19.6 20,593 15.0
EBITDA 4,630 10.7 28.8 12,848 19.6
Pre-tax Profit 3,206 19.0 419 8,793 336
Tax (625) 10.8 36.2 (1,732) 21.0
Net Profit 2,897 19.9 41.8 7,859 (3.9
Net Profit (Ex EI) 2,897 19.9 418 7,859 313
EPS (Bt) 0.19 16.9 438 0.51 (5.5)
Gross margin (%) 35.1 34.8

EBITDA margin (%) 22.3 21.7

Net margin (%) 13.9 13.3

Source: UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 67,984 71,933 79,300 88,000 98,836
EBITDA 13,579 14,360 17,221 19,227 21,620
Operating profit 9,063 9,470 11,902 13,390 15,594
Net profit (rep./act.) 8,386 10,216 10,300 11,592 13,290
Net profit (adj.) 8,154 8,021 10,300 11,592 13,290
EPS (Bt) 0.5 0.5 0.7 0.7 0.8
PE (x) 50.3 51.2 40.2 36.5 31.8
P/B (X) 7.4 6.5 5.9 5.2 4.8
EV/EBITDA (x) 33.0 31.2 26.1 23.3 20.8
Dividend yield (%) 1.1 0.9 1.2 14 1.6
Net margin (%) 12.3 14.2 13.0 13.2 134
Net debt/(cash) to equity (%) 48.7 53.4 45.9 33.0 24.2
Interest cover (x) 15.4 9.4 145 16.0 21.0
ROE (%) 155 17.2 155 15.4 15.7
Consensus net profit - - 9,924 11,243 13,061
UOBKH/Consensus (x) - - 1.04 1.03 1.02

Source: BDMS, Bloomberg, UOB Kay Hian
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BUY

(Upgraded)

Share Price Bt26.50
Target Price Bt30.00
Upside +13.2%
(Previous TP Bt28.00)

COMPANY DESCRIPTION

A group of leading private hospitals with a
nationwide network. The proportion of its local and
foreign revenue stands at about 70:30. Local and
regional expansion via greenfield projects and M&A

are the growth drivers.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017 (Update 17/10/2017)
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Anti-corruption Progress Indicator 2017
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