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HOSPITAL SECTOR 3Q18F PREVIEW

Consolidated BDMS yoy BH yoy  BCH yoy Total yoy
3Q18F Results (Btm) %chg (Btm) %chg (Btm) % chg (Btm) % chg
Sales 20,490 6.2 5,006 33 2215 10.5 27,711 6.0
Gross Profit 6,953 37 2253 79 775 9.9 9,981 5.1
EBITDA 4,343 38 1663 5.9 650 6.0 6,656 45
Pre-tax Profit 2,919 84 1378 77 494 74 4,791 8.1
Tax (569) 09 (241) 8.6 (82) (14.2) (892) 12
Net Profit 2,650 96 1,138 7.8 344 13.7 4,132 9.4
Net Profit (Ex El) 2,650 96 1,138 74 344 13.7 4,132 9.3
EPS (Bt) 0.17 6.9 1.56 77 0.14 15.1 1.87 8.1
Gross Margin (%) 33.9 45 35

EBITDA Marg (%) 21.2 33 29

Net Margin (%) 12.9 23 16

Source: UOB Kay Hian
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Ticker Rec Price Price  Downside Cap 2018F 2019F  2018F  2019F  2018F
(8Y (8Y (%0) (Btb) (Btm) (Btm)  (X) ) (&3]
BCH BUY 19.6 215 9.7 1,481 0.45 0.54 43.6 36.2 8.3
BDMS BUY 25.3 28.5 129 11,945 0.63 0.71 39.8 35.7 5.7
BH BUY 189 215 13.8 4,174 5.76 6.45 32.8 29.3 7.4
Sector 17,600 38.3 34.1 6

Source: UOB Kay Hian
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OVERWEIGHT

(Upgraded)

TOP SECTOR PICKS

Company Rec  Target Price  Share Price
(Bt) (Bt)

BH BUY 215.00 189.00

Source: UOB Kay Hian

SECTOR QUARTERLY SALES AND EARNINGS
GROWTH
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Sales growth = -s—- Core profits growth
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Y/ J— (| E— ROE --
2019F  2018F 2019F 2018F  2019F
D (%) ) (%) (%)
73 11 14 179 192
5 13 14 143 145
6.5 15 17 236 233

53 13 15 15.7 15.5
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