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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 6,511 7,254 8,099 9,156 10,047
EBITDA 1,718 1,957 2,219 2,538 2,809
Operating profit 1,204 1,419 1,626 1,901 2,152
Net profit (rep./act.) 753 917 1,120 1,352 1,566
Net profit (adj.) 753 917 1,120 1,352 1,566
EPS (Bt) 0.30 0.37 0.45 0.54 0.63
PE (x) 61.6 50.6 41.4 34.3 29.6
P/B (x) 9.7 8.9 7.9 7.0 6.1
EV/EBITDA (x) 29.7 26.0 23.0 20.1 18.1
Dividend yield (%) 0.9 0.6 12 15 1.7
Net margin (%) 11.6 12.6 13.8 14.8 15.6
Net debt/(cash) to equity (%) 73.2 68.4 65.0 55.3 41.0
Interest cover (x) 10.6 14.4 16.3 18.6 23.0
ROE (%) 16.5 16.4 20.3 21.6 221
Consensus net profit - - 1,077 1,238 1,389
UOBKH/Consensus (x) - - 1.04 1.09 1.13

Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/IEBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt18.60
Target Price Bt21.50
Upside +15.6%
(Previous TP Bt20.00)

COMPANY DESCRIPTION
The company operates a group of mid-sized
hospitals in suburban Bangkok.
mainly middle-income locals as well as clients

They target

under the government's sponsored social
security scheme.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: BCH TB
Shares issued (m): 2,493.7
Market cap (Btm): 46,383.7
Market cap (US$m): 1,419.3
3-mth avg daily t'over (US$m): 5.1

Price Performance (%)

52-week high/low

1mth
12.0

3mth
11.4

6mth
17.0

Major Shareholders

Harnphanich family

Thai NVDR

Social Security Office

FY18 NAV/Share (Bt)

FY18 Net Debt/Share (Bt)

PRICE CHART

(Icy)

BANGKOK CHAIN HOSPITAL PCL

BANGKOK CHAIN HOSPITAL PCLISET INDEX

Bt19.10/Bt14.70
1yr YTD
25.7 14.8

%
50.0
5.9
5.6

2.35
1.53

(%)

20

18

16

14

140

Aug 17 Oct17
Source: Bloomberg

ANALYST(S)

40 Volume (m)
20
0

Dec17 Feb18

Aprig 3

Kowit Pongwinyoo

+662 659 8304

kowit.p@uobkayhian.co.th

LA wrufmm/@:i/fvmw:ﬂﬂngmvmmmﬂuwmmmﬁmZ:Jnﬂwunvmuﬁumwmmmummmﬂuumwm%u@uw] Tnensfmmanminel glodl el @ens Wszmalng) 4r7m (),
{amieanuAns ums) ﬁﬂuwmmwmumm/mwmmmmmwﬂmng’lummﬂu@uuu Delistaudmanni s ﬂmm@uwmmnﬂi”mmwﬂﬂﬂﬂrﬂ@umimﬁ wlareninawu el Aidumsinia

wnwou‘lwunmwummm@w@mwa S visemmanT NN ‘LJ‘ZW] wﬂmg‘lummu

th

utrade.co.

W W W .

un 18




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

Tasun1ssusas
ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SCB scc SCG
SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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