Earning Resultl BDMS

SuRUMIT 15 RanAN 2565

KINGSFORD

Bangkok Dusit Medical Services PCL

Stock Rating Trading Buy
Current Price THB 28.25 ¥ ou ¥a ' o . ' o
2Q65 ﬂumﬂmmYoY LAARMAIQoQ AN Covid-19 LLHAAINY
Target Price (Yr66) THB 30.00
Sector: Health Care Services ® mlsgns 2Q65 agh 2,664 AL +83.46%Y0Y, -22.62%Q0Q
. . ® g High n’l aansiusaiulllasaiiasainyagniean
Financial Summary 4 High Season i1 Q3 ubatu u d
® juzin “Gatnenals” 115l Naaraans unnailes % 30 00 910
Unit : Btmn 2019 2020 2021 2022F 2023F ° a [
* nlsgvBaIn4Q65aY N 2,664 AU. (+83.49%Y0Y, -22.62% QoQ)
NetProfit 1551717 721424 793608 92700 10,0878 BDMS PN UHALISZNaLINN3NA 3 el 2Q65 N lsaniesi 2,664 all. (+83.49%Y0Y, -22.62%Q0Q
EPS 0.98 0.45 0.50 0.58 0.63 | . ) ) :/ ) qI'
DPS 0.4 030 0.0 0.29 038 ) uzielaannandnneninauayms e Fuanegi 21,772 a1, (+26.86% Yo, -5.28% QoQ )
Div Yields 1.55% 1.06% 2.83% 1.03% 1.35% <[: 1 ! o o T o 'ﬁ‘l o I/Lﬁ;‘d oA o a ”ﬂ' 1 !
o/t mes  ee2s sesr  asas aes elugruassmsmifiunulaasudsnnsaiuiolaAnaliedyoy dasnsasesfesaasyilaelumg
BVS 5.27 5.53 528 5.57 582 2Q65 agfiszAt 69% (AN 2Q64 7iszALl 60% UARAAIAIN 1Q65 7 80%) ussnyuanmelad
P/BV 5.36 5.11 5.35 5.07 4.85 i A . v X . v v
4 Nenilasiulsasing Covid-19 Malawiuainmsmaiie Laznvin Hospitel unadaas lnaselln
N1 Kingsford Research " ) ) )
. Covid-19 AnTusa 12% aasalaaninenening anasann 1065 # 17% aaslafinu lulsres
Company Profile ’ e :
Masninnulaiss Covid-19 BDMS €14l LLi\muummwniwﬂimmﬂqﬂmmmwﬂﬂumuml,ﬂmﬂmvm
umwLﬂuuﬂunm_lnqi‘ﬁ‘mf-‘«‘[Nwmmm@nﬂjummﬂ‘lﬂmmmﬂumﬂ ‘[ﬂﬂu
‘[T\?WﬂqU’]ﬂLﬂTﬂ’lI'\ﬂlu’lV]ﬂLlﬂuﬂN‘Wﬁﬁ mmuﬂ’h‘n’]ﬂlma‘[i‘d“ﬂﬂ’m’m 6 ﬂﬂll ﬂﬂ (ﬁ’ﬂﬂ"mj"]f;lbl,mQﬂ")f;lﬂ’ﬁ‘]j'm’l,ublm‘u'muﬂmLﬂui"]’J 24% Q\’“ﬂu“]qﬂiﬂiﬂqﬂﬂﬂu 22%)
ﬂﬂ“‘[?ﬂwﬂ"lu"lﬂﬂ?ﬂlﬂw ﬂﬂ“‘[?ﬂwﬂ"lu"lﬂﬂ“lﬂm‘ﬁ ‘[T\?Wﬂ"lﬂ"lﬂu L’au (k] ﬂﬂ“
v . o4 v -
‘[Nwmmawmq”lw nau‘[iqwmmmﬂq‘[a Lmunau‘iﬁwmmmaﬂa uanf-‘nnu ® Lang High Season "lu Q3 mmmeﬁumﬁu"lﬂ"lm AaLlaIaNnNNU 8 AR
Lm‘mmmmaumw NQUNNARALTNNT AR (HTY) famudagaiafilanis o . ) . ) .,
ariuuALNTENTE T aun gianesiTAnsaNIsINNg gRenARE LR dwisuunlunnamssiivnulugsdaliaedil esaumaazilulilesnsmadiaminmenduan
ﬁTﬂ@N@ mmm Lﬂu ) vy o N a ! ¥ a a ‘o
7 7 ansellagiloe R (@ngaunelannemfnfiaes BDMS agi 30% uaziil Fly-in 212 15%) Tag
(i1 SETSMART) ) L ® "
499 Q3 1914 high season ANGANY uas MmadamenseninGuudmiugiaUni usenofinssims
Ke Data o . v _ o . . . v o .
y wsnnenlspaasyilaenennd wananillumewsalnds wienannazeafiyilan Covid-19 anAneag)
LG ITEES GEEAE LRGN 15,892 uazgenguAananasianiumsinemis w lwdneuzaedniseaniue(Cash Patient)
Par Value (U1%) 0.10
! g o @ o C> a ¥ a
HAATA? (1141 ) 48909 o yysih “Gafemls daqiu dsmfiusmulmanedes # 3000 um
Free Float (%) 68.25 - ! ¥ % g . ' ' ]
. plszfunnisiusiozes BDMS hulilasIulieswnaiies nedwnedlaomwanla wmsezedusn
Major Shareholder’s (%) . 4. L. Coaa .
- $1 Sentiment 11ANANE84 Covid-19 @neius Omicron uaz lugneassiluds Supnuiulllneesns
1. e U3y Usannaslaan 12.82 Y . o X
o 1B neSiARens dhin 0.50 néusnzedgtlae Fy-n Sususnniudiilasenglulasnans eusmiewiuimiutemaudaas
3. 134 FFazilsrAude afin () 5.86 wiaAWAINMsTieAaen 1150 saueu asmumenLssmelneaieiumsinens) ansfissesenadees
4. 13 nsdlungaunm e () 5.21 mpmaazanEnsaELlalaanmsudenun dssiueisnaussmmbn, 1w madudyaniu Ping

finn SETSMART

Price Performance

An Heanh-ﬂazﬁummwam”mnjm@ﬁu) s9ufle maaenegsniallels ﬁiﬁ@;ﬁumm ffinnslssme
saudlefuyne COM7 (BDMS fesnugias 60%)emnaziiunesnfiueilugon aedil @l
Tutlszinnims) aqiiu i3 s uwmanedlss v 30.00 1w (BRRDCF) wisth “Faifa
fls” a1n Upside 3719 6% e wfialsznmumstilsgnbaes 65 uay 66 fisvsu 9271 aui(
+16.82%Y0Y) Lz 10,088 AL.(+8.81%Y0Y) ATNATAL

BDMS Q2/65 Result (in MB)

© Revenues 17,163 22,986 21,772 26.86% -5.28%

N CoG Sold (11,762) (14,451) (14,147)
u Gross Profit 5,402 8,535 7,625 41.17% -10.66%

rr—— P T P PN OGN E WY BB DN G R WR R TR TR R Other Income 277 194 240

#iu1 TQ Pro SG&A (3,539) (4,025} (4,200)
EBIT 2,139 4,705 3,665 71.35% -22.09%

Tax (383) (903) {695)

Apichai Raomanachai Finance Costs (188) (158) (151)

Registration No. 002939 Other Items {116) (201) (155)
Morm Profit 1,452 3,443 2,664 83.46% -22.62%

Nattawat Poosunthornsri Extraordinary Items - - -
Assistant Analyst Net profit 1,452 3,443 2,664 83.46% -22.62%
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Financial Highlights 2022F-2023F

Financial Highlights - BDMS

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2019 2020 2021 2022F 2023F 2019 2020 2021 2022F 2023F
Revenue from sale of goods 82,723 68,074 74,451 81,421 86,169 Cash flows from operating activities
Cost of Goods Sold 54,277 46,371 49462 53,494 56441 Met profit 15,517 7,214 7,936 9,271 10,088
Gross profit 28,445 21,703 24,985 27,928 29,728 Adjustment non cash items
Selling and administrative expenses 17,403 14,161 15,025 16,773 17,579 Depreciation and amortisation 5,752 6,413 6,310 6,690 7,069
Other income/expenses 9,769 3,730 1,361 1,213 1,293 +/- Warking capital (1,511) (999)  (L,415) 787 (362)
+/- Other (5,212) (947) - - -
EBIT 20,811 11,272 11,322 12,368 13,443 Net cash from operating activities 14,546 11,681 12,831 16,743 16,795
Finance costs (929) (871) (728) (486) (534) Cash flows from investing activities
EBT 15,883 10401 10,594 11,882 12,908 +/- 5T investments (73) - - - -
Income tax (3,873) (2,751) (2,103) (2,138) (2,324) +/- LT investments (2) - - - -
Nen-controlling interests (492) (435) (554) (472) (498) +/- Property, plant and equipment (7,580) (6,335) (3,321) (8,000) (8,000)
Net profit 15,517 7,214 7,936 9,271 10,088 +/- Intangible assets (388) (313) (377) (300) (300)
Norm profit 7,941 5,982 7,736 9,271 10,088 +- Other 10,861 19,034 (200) (200) (200)
EPS 0.98 0.45 0.50 0.58 0.63 Net cash from (used in) investing activities 2,818 12,385  (3,898) (8,500) (8,500)
Cash flows from financing activities
Sazles and service growth (%) 6.91% -17.71%  9.37%  9.36%  5.83% +(- Debts (10,497}  (4,110) (5410) (5/962) 1,262
Net profit growth (%) 68.82% -53.51% 10.01% 16.82%  8.81% +/- Capital - - - - -
Gross profit margin (%) 34.39%  31.88%  33.56% 34.30%  34.50% +/- Other items (263) (246)
Net profit margin (%) 18.76% 10.60% 10.66% 11.39% 11.71% +/- Dividends paid (6,941) (4,741) (12,714} (4,635) (6,053)
Met cash used in financing activities (17,701}  (9,096) (18,123) (10,597) (4,791)
+/- Net cash (337) 14,970 (9,190} (2,350) 3,504
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1021 2021 3021 4021 1022 As gt 31 Dec 2019 2020 2021 2022F 2023F
Revenue from sale of goods 16,027 17,163 19,664 21,596 22,986 Cash and cash equivalents 4,696 19,666 10,934 8,584 12,088
Cost of Goods Sold (11,051) (11,762) (13,125) (13,525) (14,451) ST investments 900 - - - -
Gross profit 4,977 5,402 6,540 8,071 8,535 Trade accounts receivable 8,299 6,696 8,582 7,875 8,334
Selling and administrative expenses (3,284) (3,538) (3,514) (4,691) (4,025) Inventories 1,843 1,855 2,005 1,950 2,064
Other income/expenses 270 277 510 305 194 Property, plant and equipment 78440 81,313 79,689 81,895 83,6600
Intangible assets 2,366 1,356 1,289 1,391 1,331
EBIT 1,963 2,135 3,535 3,685 4,705 Other 37,117 25,164 25,855 25,380 25,107
Finance costs (195) (188) (172) (173) (158) Total Assets 133,662 136,050 128454 127,076 132,583
EBT 1,768 1,951 3,363 3,512 4,546 ST loans from financial institutions 24 - - -
Income tax (330) (383) (645) (748) (503) Trade accounts payable 3,575 3,076 3,590 3,615 3,826
Nen-controlling interests (99) (116) (208) (131) (201) Current portions of LT loans 193 107 - - -
Net profit 1,339 1,452 2,509 2,636 3,443 Current portions of debentures 5,000 - 3,100 5,000 1,500
Norm profit 1,335 1,452 2,309 2,636 3,443 Other current liabilities 10,471 8,037 9,172 9,096 9,096
EPS 0.08 0.09 0.16 0.17 0.22 LT loans from financial institutions 4,507 6,000 1,000 1,000 4,000
Debentures 14,592 14,594 11,496 6492 4,992
Sales and service growth (%) -26.72%  37.33%  17.83%  48.70%  71.50% Other non-current liabilities 8,118 12,774 12,331 9,473 12,734
Net profit growth (%) -47.87% 217.19%  39.36% 10.39% 157.20% Total liahilities 46,480 44,588 40,689 34,676 36,148
Gross profit margin (%) 31.05% 31.47% 33.26% 37.37% 37.13% Issued and paid-up shares capital 1,589 1,589 1,589 1,589 1,589
Net profit margin (%) 8.35% 8.46% 12.76% 12.21% 14.98% Premium (discount) on share capital 30,471 30471 30,471 30,471 30,471
Retained earnings 45,884 47,275 42,549 47,584 51,619
Total shareholders' equity 87,182 51,463 87,765 92,400 96435
Total liabilities and shareholders' equity 133,662 136,050 128454 127,076 132,583
Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021 2022F 2023F For the year ended 31 Dec 2019 2020 2021 2022F 2023F
Current ratio (Times) 0.85 2.67 1.54 1.20 1.76 Visiting Number (OPD) per day 30,158.00 25967.00 26,367.00 30,29400 30,596.94
Debt to equity 0.53 0.49 0.45 0.38 0.37 Admission Number (IPD) per day 419500 3,20700 383600 411320 415433
Net debt to equity 0.23 0.05 0.05 0.05 0.02
Net debt to EBITDA 0.74 0.26 0.46 0.23 0.10
EBITDA interest coverage 28.60 19.84 23.66 38.39 37.66
ROAA (%) 11.62% 5.35% 6.00% 7.24% 7.73%
ROAE (%) 20.13% 8.40% 9.24% 10.76% 11.15%
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7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE SAAM SINGER SUPER  TRITN ZIGA
ABICO AMATAV  BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK  DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN
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28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL  TSC WICE
AlE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
AIRA BJCHI COoL FPT INET LHFG MTI PE PTT SEAOIL  SST TIPCO TTCL XO
AKP BKI COom7 FSS INSURE  LHK NBC PG PTTEP SE-ED STA TISCO TU ZEN
AMA BLA CPALL  FTE INTUCH LPN NEP PHOL PTTGC  SELIC SUSCO  TKT TVD

AMANAH BPP CPF GBX IRPC LRH NINE PL PYLON  SENA SVI T™MB TVI

AP BROOK CPI GC ITEL M NKI PLANB  Q-CON  SGP SYNTEC TMD VO

AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC

ARROW  BSBM CSC GEL K MALEE ~ NNCL PLAT QLT SITHAI TAKUNI  TMT U

ASK BTS DCC GFPT KASET MBAX NSI PM QTC SMIT TASCO  TNITY UBIS

ASP BWG DELTA  GGC KBANK  MBK NWR PPP RATCH  SMK TBSP TNL UEC

AYUD CEN DEMCO GJS KBS MBKET  OCC PPPM RML SMPC TCAP TNP UKEM

B CENTEL DIMET GPSC KCAR MC OCEAN  PPS RwWI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT OGC PREB S&J SNP TFG TOG uwc
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BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH

BBL CHOTI EASTW ~ HARN KSL MINT PATO PRM SC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO PB PSH SCB SPI THCOM  TPP WACOAL
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