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Figure 1. BDMS — income statement

c d Income st (Bt, m) aq19 4021 1022 2022 3Q22  4Q22E YoY% QoQ % 2021 2022E YoY%
Core Revenue 21,479 21,878 23,159 21,981 23,985 23,402 7 (2) 75,714 92,528 22.2
Core Expense 13,810 13,525 14,451 14,147 14,979 14,930 10 () 49,462 58,507 18.3
Gross Profit 7,668 8,353 8,708 7,834 9,006 8,472 1 6) 26,252 34,020 29.6
Non-Core Income 262 24 21 31 35 29 21 (18) 99 116 17.5
S&AExpenses 4,641 4,691 4,025 4,200 4,496 4,680 (0) 4 15,029 17,402 15.8
Earnings before Interest and Tax (EBIT) 3,027 3,662 4,683 3,634 4,510 3,792 4 (16) 11,223 16,619 48.1
Interest Expense 206 173 158 151 154 142 (18) 8) 728 606 (16.8)
Earnings before Tax (EBT) 3,083 3,512 4,546 3,514 4,391 3,678 5 (16) 10,594 16,129 52.2
Income Tax Expense 593 746 Q03 695 824 772 4 (6) 2,103 3,194 51.8
Net Profit before M.1. 2,490 2,767 3,644 2,819 3,567 2,906 5 {18) 8,490 12,935 52.4
Net (Profi) Loss of M.L. -119 -131 -201 -155 -181 -131 [ (28) 554 668 20.4
Net Profit before Extra. Items 2,371 2,636 3,443 2,664 3,386 2,775 5 (18) 7,936 12,268 54.6
Other Gains (Loss) -48 0 1] 4] 0 0 n.a. n.a. 0 1] n.a.
Net Profit 2,323 2,636 3,443 2,664 3,386 2,775 5 (18) 7,936 12,268 54.6
EPS 0.15 0.17 0.22 0.17 0.21 0.17 5 (18) 0.50 0.77 54.6
EBITDA 4,527 5,240 6,173 5,120 5,999 5,240 0 (13) 17,545 22,533 284
EBITDA margin 21.1% 23.9% 26.7% 23.3% 25.0% 22.4% (1.6%) (2.6%) 23.2% 24.4% 1.2%
OSaurce: Company data, TISCO Research estimates
Figure 2. BDMS — assumptions and revenue breakdown
QUARTERLY
1019 2019 3Q19 LIsiE] | 1Q20 2020 3Qz0 4020 1021 2021 3021 4021 1Q22 2022 3Q22 A40Q22E
Average Daily Census
Total 4,271 3,739 4,612 4136] 3,837 2,451 2,997 3,547 2,879 3,747 4,661 4,646 5,230 4,698 4,806 4,596
YoY Growth -1.0% 1.4% 3.4% 10.5% -10.2% -344% -35.0% -14.2% -25.0% 52.9% 55.5% 31.0% B1.7% 25.4% 3.1% -12.1%
International 788 608 617 E?&I 656 281 299 378 304 347 324 473 515 531 526 821
YoY Growth 35% 8.0% 6.9% 54%I -14.6% -57.0% -51.5%  -53.9%  -53.7% 23.6% 8.5% 25.2% 69.5% 52.8% 62.1% 73.4%
Thai 3,483 3,131 3,995 3,458I 3,181 2,170 2,698 3,169 2,241 2,449 1,993 3,770 2267 2,649 3,855 4,039
YoY Growth -2.0% 0.3% 2.9% lI.S%I -9.5% -43.2% -383% -215% -29.5% 12.9% -26.1% 15.0% 12% 8.2% 934% 7.1%
Average Length of stay (days) I
Total 27 27 27 Z.?I 27 3z 29 31 3.0 43 59 34 51 48 iz 30
1
Price (Bt) 1
Price/IP day 28,320 30215 27,011 28,28¢8] 29,527 30,494 29,725 27,828 30,727 27,005 26,408 26,421 25,899 25,514 27,360 29,700
YoY Growth 6.2% T1% 6.1% DJ%I 4.3% 0.9% 10.0% -1.6% 4.1% -114% -11.2% -5.1% -15.7% -5.5% 3.6% 12.4%
Beds and Occupanc: !
Y
Available Bed 6,055 6,032 6,207 6,198' 6,091 6,085 6,125 6,103 6,062 6,290 6,570 6,644 6,566 6,768 6,305 6,655
YoY Growth 11% 0.6% 3.1% 2.0% 0.6% 0.9% -13% -1.5% -0.5% 34% 73% 8.9% 83% 76% -4.0% 14%
Occ. Rate 69% B60% 1% EG%I 61% 39% 48% 58% 47% B1% 2% T0% 79% 70% 74% T1%
O i 1019 2019 3Q19 IIQISI 1Q20 2020 3Qz0 4020 1021 2021 3021 4021 1Q22 2022 3Q22 A40Q22E
OPD Visits per Day
Total 29,909 29,196 31,060 30.-151' 28,657 21,554 26,259 27,235 25,206 25,864 24,969 29,334 33,187 3,739 33871 30,246
YoY Growth 3.5% 3.1% 4.1% 4,5’%' -4.2% -262% -155% -10.6% -12.0% 20.0% -4.9% 7.7% 31.7% 22.7% 35.7% 3.1%
International 4391 3,842 3,909 4,104' 3,945 1948 2,300 2,455 2,519 2,466 2,450 3397 4,077 3933 3,509 3,899
YoY Growth -0.2% 2.9% -0.6% 2.3%' -10.2% -49.3% -412% -40.2% 36.1% 26.6% 6.5% 3B4% 61.8% 59.5% 55.6% -4.4%
Thai 25518 25354 27,151 26,3-17‘ 24,712 19,606 23,959 24,780 22,687 23,308 22519 25,937 29,110 27,806 29,962 26,347
YoY Growth 4.1% 3.1% 4.8% S.Z%I -3.2% -22.7% -11.8% -5.9% -8.2% 19.3% -6.0% 4.7% 28.3% 18.8% 331% -9.5%
Price (Bt) 1
Price/OP visit 3,309 3,166 3,282 3,40?' 3,368 3,201 3,260 3,214 3,240 3,074 3,286 3,565 3,339 3486 3,443 3,543
Yo¥ Growth 1.7% 1.2% 1.2% 2.1% ! 1.8% 11% -0.7% -5.7% -3.8% -4.0% 0.8% 10.9% 3.1% 13.4% 4.8% -0.6%
QUARTERLY
1019 2019 3Q19 4019] 1Q20 2020 3Qz0 4020 1021 2021 3021 4021 1Q22 2022 3Q22 A40Q22E
Revenue by IPD/OPD (Btm)
IPD 10,886 10,281 11,461 lD,?GBI 10,196 6,801 8,196 5,081 7,962 5,208 11324 11,293 12,151 10908 12,097 12,557
oPD 8,907 8,411 9,377 8,545] 8,686 6,278 7,875 8,053 7,349 7,235 7,549 9,620 $974  1006% 10,728 9,860
Growth YoY (%)
IPD 52% 8.6% 9.7% .11.3%' -6.3% -33.8% -285% -15.6% -21.9% 354% 38.2% 24.4% 53.1% 185% 6.8% 11.2%
OPD 52% 4.3% 53% ?.O%I -2.5% -25.4% -16.0% -15.6% -15.4% 15.2% -4.1% 19.5% 35.7% 39.2% 42.1% 25%
By proportion (%)
IPD 55.0% 55.0% 55.0% 53.0%' 54.0% 52.0% 51.0% 53.0% 52.0% 56.0% G0.0% 54.0% 55.0% 52.0% 53.0% 56.0%
OPD 45.0% 45.0% 45.0% #?.D%I 46.0% 48.0% 49.0% 47.0% 48.0% 44.0% 40.0% 46.0% 45.0% 48.0% 47.0% 44.0%
Revenue by nationality (Btm) 1
Thai 13,261 13,084 15,003 .14,215' 13,4086 10,725 13,339 14,221 12,402 13,483 15665 17,149 17,289 15942 16,989 17,037
MNon-Thai 6,532 5,608 5,835 6,092' 5476 2,354 2,732 2913 2,909 2,960 3,208 3,764 4876 5034 5836 5,380
Growth YoY (%)
Thai 36% 3.7% 4.8% S.Z%I 1.1% -18.0% -11.1% 0.0% -75% 25.7% 17.4% 20.6% 39.4% 182% B.4% -0.7%
MNon-Thai 85% 14.3% 16.0% S.Z%I -16.2% -58.0% -53.2% -522% -46.9% 25.7% 17.4% 29.2% 67.6% 70.1% 819% 42.9%
By proportion (%)
Thai 67.0% 70.0% 72.0% 70.0%' 71.0% 82.0% 83.0% £3.0% 81.0% 82.0% 83.0% 82.0% 78.0% 76.0% 74.4% 76.0%
MNon-Thai 33.0% 30.0% 28.0% 30.0%! 29.0% 18.0% 17.0% 17.0% 19.0% 18.0% 17.0% 18.0% 22.0% 24.0% 256% 24.0%

Source: Company data, TISCO Research estimates
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Figure 3. BH — income statement

Consolidated Income statement (Bt, m) 4Q19 4Q21 1Q22 2Q22 3Q22 4Q22E YoY % QoQ%
Core Revenue 4,794 3,922 4,152 4,949 5,738 5,774 47 1
Core Expense 2,705 2,264 2,394 2,640 2,930 3,056 35 4
Gross Profit 2,089 1,658 1,759 2,309 2,809 2,718 64 3)
Non-Core Income 40 15 11 9 10 9 (38) (10)
S&AExpenses 1,007 836 865 887 959 1,028 23 3
Earnings before Interest and Tax (EBIT) 1,082 822 894 1,422 1,810 1,690 106 {7)
Interest Expense 32 26 2 1 1 2 (92) 209
Earnings before Tax (EBT) 1,090 811 903 1,430 1,819 1,697 109 (7)
Income Tax Expense 178 127 168 254 316 304 140 (4)
Net Profit before M.I. 911 684 736 1,177 1,503 1,393 104 (7)
Net (Profi) Loss of ML -5 -17 -10 -16 -3 11 (164) (420)
Net Profit before Extra. Iltems 906 667 725 1,161 1,500 1,404 111 (6)
Other Gains (Loss) -20 55 0 5 2 0 (100) (100)
Net Profit 886 612 725 1,166 1,501 1,404 129 {7)
EPS 1.45 1.21 0.96 0.06 0.28 1.76 45 534
Gross profit margin 43.6% 42.3% 42.4% 46.7% 48.9% 47.1% 4.8% (1.9%)
SG&A to sales 21.0% 21.3% 20.8% 17.9% 17.4% 17.8% (3.5%) 0.4%
EBITDA 1,390 1,114 1,170 1,701 2,088 1,971 77 (6)
EBITDA margin 29.0% 28.4% 28.2% 34.4% 36.4% 34.1% 5.7% {2.2%)

Source: Company data, TISCO Research estimates

Figure 4. BH — assumptions and revenue breakdown
QUARTERLY

1019 2Q19 3Q19 aq19] 1Q21 2021 3Q21 4021 1Q22 2Q22 3Qz22 4Q22E
Total Revenue (Btm) 4,701 4,306 4,758 4,794] 2,679 3,015 2,989 3,922 4,152 4,949 5,738 5,774

Growth YoY (%) 0 o o []I -35.1% 23.0% 2.6% 33.1% 55.0% 64.1% 92.0% 47.2%
Hospital Revenue by IPD/OPD (Btm) I

IPD 2,232 1,925 2,173 2,283 1,374 1,609 1,537 1,824 2,010 2,255 2,723 2,791
oPD 2,418 2,353 2,551 2,4?3' 1,268 1,371 1,363 2,057 2,002 2,648 2,950 2,932
Growth YoY (%) 1

IPD 0.6% -3.4% -1.5% i.D%I -28.5% 23.0% 8.7% 22.7% 46.3% 40.2% 77.2% 53.0%
OPD 0.6% 4.7% 2.6% l.ﬂ%l -41.5% 23.0% -7.4% 44.0% 64.9% 93.2% 116.4% 42.5%
L i by proportion (%)

IPD 48.0% 45.0% 46.0% 48.0%] s520% 54.0% 53.0% 47.0% 49.0% 46.0% 48.0% 48.8%
OPD 52.0% 55.0% 54.0% 52.0%] 48.0% 46.0% 47.0% 53.0% 51.0% 54.0% 52.0% 51.2%
Hospi by nationality (Btm) I

Thai 1,535 1,446 1,564 1,569 1,424 1,609 1,679 1,956 1,825 1,848 1,849 2,003
Non-Thai 3,116 2,833 3,161 3,1SGI 1,218 1,371 1,221 1,925 2,276 3,055 3,824 3,720
Growth YoY (%) I

Thai -2.3% -5.0% -2.0% 1.0% -0.5% 28.0% 3.7% 19.6% 28.2% 14.9% 10.1% 2.4%
Non-Thai 2.2% 4.2% 2.0% 1.0%' -54.2% 17.7% -3.7% 50.4% 86.9%  122.8%  213.2% 93.2%
Hospital Revenue by proportion (%) 1

Thai 33.0% 33.8% 33.1% 3306l s3.9% 54.0% 57.9% 50.4% 44.5% 37.7% 32.6% 35.0%
Non-Thai 67.0% 66.2% 66.9% 67.0%1 46.1% 46.0% 42.1% 49.6% 55.5% 62.3% 67.4% 65.0%

Source: Company data, TISCO Research estimates
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Figure 5. COVID vs non-COVID revenue

Core Revenue 1Q19 2Q19 3Q19 4Q19 1021 2021 3Q21 4Q21 1Q22 2022 3Q22
BDMS 20,770 19,638 21,887 21,479 16,281 17,397 20,158 21,878 23,1589 21,981 23,985
BH 4,701 4,306 4,758 4,794 2,679 3,015 2,989 3,922 4,152 4,949 5,738
BCH 2,106 2,165 2,500 2,221 2,383 4,330 7,978 6,838 7,119 5,541 3,454
CHG 1,232 1,186 1,438 1,332 1,472 2,135 4,458 3,935 3,638 2,853 1,800
THG 1,872 2,009 2,235 2,117 1,566 1,906 3,861 3,514 3,530 2,674 2,954
Non-COVID revenue 1Q19 2Q19 3Qi19 4Q19 1021 2021 3Q21 4021 1qQ22 2022 3q22
BDMS 20,770 19,638 21,887 21,479 15,467 15,484 15,118 18,596 19,222 19,344 21,826
BH 4,701 4,306 4,758 4,794 2,250 2,473 2,600 3,749 3,920 4,701 5,497
BCH 2,106 2,165 2,500 2,221 2,071 2,031 2,431 2,919 3,352 2,438 2,887
CHG 1,232 1,186 1,438 1,332 1,422 1,281 1,658 1,865 1,738 1,703 1,500
THG 1,872 2,009 2,235 2,117 1,488 1,525 1,681 2,496 2,619 2,344 2,807
COVID revenue (total) 1Q19 2Q19 3Q19 4Q19 1021 2Q21 3Q21 4021 1Q22 2022 3Q22
BDMS o o [} 0 814 1,914 5,039 3,282 3,937 2,638 2,159
BH 0 1] [} 0 429 543 389 173 233 247 241
BCH 1] 0 0 0 313 2,299 5,547 3,919 3,767 3,103 566
CHG o o a 0 50 854 2,800 2,070 1,900 1,150 300
THG o 1] [} 0 78 381 2,180 1,019 911 329 148
COVID revenue as a % of Core revenue 1019 2Q19 3Qis9 4Q19 1Q21 2Q21 3Q21 4Q21 1Q22 2022 3Q22
BDMS 0.0% 0.0% 0.0% 0.0% 5% 11% 25% 15% 17% 12% 9%
BH 0.0% 0.0% 0.0% 0.0% 16% 18% 13% 4% 6% 5% 4%
BCH 0.0% 0.0% 0.0% 0.0% 13% 53% 70% 57% 53% 56% 16%
CHG 0.0% 0.0% 0.0% 0.0% 3% 40% 63% 53% 60% 40% 17%
THG 0.0% 0.0% 0.0% 0.0% 5% 20% 56% 29% 26% 12% 5%
Non-COVID revenue vs 2019 base 1019 2Q19 3Qi9 4Q19 1021 2021 3q21 4021 1Q22 2022 3q22
BDMS 74% 79% 69% 87% 93% 98% 100%
BH 48% 57% 55% 78% 83% 109% 116%
BCH 98% 94% 97% 131% 159% 113% 115%
CHG 115% 108% 115% 140% 141% 144% 104%
THG 79% 76% 75% 118% 140% 117% 126%
Source: Company data, TISCO Research estimates

Figure 6. Thai vs non-Thai revenue

Core Revenue (Bt m) 1Q1s 2019 3019 4019 1Q20 2020 3qQ2o0 4020 1021 2021 3021 4021 1Q22 Q22 3022
BDMS 19,793 18,692 20,838  20,308| 18,882 13,080 16,071 17,134 15311 16443 18,873  20,914| 22,165 20,976 22,825
BH 4,650 4,279 4,725 4,756 4,090 2,422 2,887 2,916 2,642 2,980 2,900 3,882 4,102 4,503 5,673
BCH 2,078 2,137 2,469 2,196 2,178 2,083 2,359 2,308 2,316 4,313 7,959 6,816 7,087 5,523 3,429
Thai patient revenue (Bt m) 1Q1s 2019 3019 4019 1Q20 2020 3qQ2o0 4020 1021 2021 3021 4021 1Q22 Q22 3022
BDMS 13,261 13,084 15003 14,215 13,406 10,725 13,339 14,221 12,402 13,483 15665 17,149| 17,289 15942 17,347
BH 1,535 1,446 1,564 1,569 1,432 1,257 1,620 1,636 1,424 1,609 1,679 1,956 1,825 1,848 1,849
BCH 1,858 1,942 2,237 1,917 1,938 1,913 2,218 2,104 2,094 3,999 7,478 6,435 6,753 5,288 2,909
Non-Thai patient revenue (Bt m) 1019 2019 2019 4019 1020 2020 3020 4q20 1021 2021 3q21 4021 1Q22 2022 3022
EDMS 6,532 5,608 5,835 6,092 5,476 2,354 2,732 2,913 2,909 2,960 3,208 3,764 4,876 5,034 5,478
BH 3,116 2,833 3,161 3,186 2,659 1,165 1,267 1,280 1,218 1,371 1,221 1,925 2,276 3,055 3,824
BCH 220 195 233 279 240 170 141 204 222 315 481 321 334 236 520
% Non-Thai patient to core revenue 1q19 2019 3Q19 4Q19 1Qzo 2020 3qzo 4020 1Qz21 2Q21 3Qz1 4021 1Qz2z2 2q22 3qQ22
BDMS 33.0% 30.0% 28.0% 30.0% 29.0% 18.0% 17.0% 17.0% 19.0% 18.0% 17.0% 18.0% 22.0% 24.0% 24.0%
BH 67.0% 66.2% 66.9% 67.0% 65.0% 48.1% 43.9% 43.9% 46.1% 46.0% 42.1% 49.6% 55.5% 62.3% 67.4%
BCH 10.6% 9.1% 9.4% 12.7% 11.0% B.2% 6.0% 8.8% 9.6% 7.3% 6.0% 4.7% 4.7% 4.3% 15.2%
Thai patient revenue vs 2019 base 1019 2019 3019 4019 1020 2q20 3020 4020 1021 2021 3021 4021 1022 2022 3022
BDMS 101.1% 82.0% B88.9%  100.0% 93.5% 103.0% 104.4%  120.6%| 1304% 121.8% 115.6%
BH 93.3% 86.9%  103.6%  104.2% 92.8% 111.3% 107.4% 124.7%( 1189% 127.8% 118.3%
BCH 104.3% 98.5% 99.2%  109.8%| 112.7% 205.9%  334.3%  338.9%| 363.5% 272.3% 130.0%
Non-Thai patient revenue vs 2019 base 1019 2019 3019 4019 1020 2020 3qz20 4020 1021 2021 3q21 4021 1Q22 2022 3022
BDMS 83.8% 42.0% 46.8% 47.8% 44.5% 52.8% 55.0% 61.8% 74.7% 89.8% 93.9%
BH 85.3% 411% 40.1% 40.2% 39.1% AB.A% 38.6% 60.4% 73.1% 107.8%  121.0%
BCH 108.9% 27.1% 60.7% 73.0%| 100.9% 161.2% 206.9% 114.9%| 151.7% 120.7% 2236%

Source: Company data, TISCO Research estimates
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2021

2022E

2023E

2024E

Actual Forecast Previous %Chg Forecast Previous %Chg Forecast Previous %Chg
Core revenue 75,714 92,528 87,275 6.0% 97,021 91,263 6.3% 102,769 96,662 6.3%
Core expense 49,462 58,507 56,025 4.4% 61,235 56,516 8.3% 63,988 59,520 7.5%
Gross profit 26,252 34,020 31,250 8.9% 35,787 34,746 3.0% 38,782 37,142 4.4%
SGRAexpense 15,029 17,402 16,943 2.7% 19,598 18,649 5.1% 20,554 19,559 5.1%
EBITDA 17,545 22,533 20,134 11.9% 22,466 22,275 0.9% 24,592 23,820 3.2%
BOMS EBIT 11,223 16,619 14,307 16.2% 16,188 16,097 0.6% 18,228 17,583 3.7%
Core net profit 7.936 12,268 10,517 16.6% 12,139 12,134 0.0%) 13,898 13,446 3.4%
Net profit 7.936 12,268 10,517 16.6% 12,139 12,134 0.0%) 13,898 13,446 3.4%
Assumptions Actual Revised Previous %Chg Revised Previous %Chg Revised Previous %Chg
Gross margin 34.7% 36.8% 35.8% 1.0% 36.9% 38.1% -1.2% 37.7% 38.4% 0.7%
EBITDA margin 23.2% 24.4% 23.1% 1.3% 23.2% 24.4% -1.3% 23.9% 24.6% -0.7%
Core profit margin 10.5% 13.3% 12.1% 1.2% 12.5% 13.3% 0.8% 13.5% 13.9% -0.4%
(unlessstated) 2021 2022E 2023E 2024E
Actual Revised Previous %Chg Forecast  Previous %Chg Forecast  Previous %Chg
Core revenue 12,605 20,614 20,046 2.8% 21,879 21,354 2.5% 23,009 22,382 2.8%
Core expense 7,731 11,019 11,146 1.1% 12,007 11,756 2.1% 12,584 12,176 3.3%
Gross profit 4,874 9,595 8,900 7.8% 9,872 9,598 2.9% 10,425 10,206 2.1%
SG&Aexpense 3,296 3,780 3,858 2.0% 4,183 4,063 2.9% 4,372 4,259 2.6%
EBITDA 2,758 6,930 6,156 12.6% 6,835 6,676 2.4% 7,244 7,131 1.6%
BH EBIT 1,578 5,815 5,042 15.3% 5,689 5,534 2.8% 6,053 5,948 1.8%
Core net profit 1,274 4,791 4,282 11.9% 4,951 4,787 3.4% 5,340 5,215 2.4%
Net profit 1,216 4,797 4,282 12.0% 4,951 4,787 3.4% 5,340 5,215 2.4%
Assumptions Actual Revised Previous %Chg Forecast Previous %Chg Previous Previous %Chg
Gross margin 38.7% 46.5% 44.4% 2.1% 45.1% 44.9% 0.2% 45.3% 45.6% -0.3%
EBITDA margin 21.9% 33.6% 30.7% 2.9% 31.2% 31.3% 0.0% 31.5% 31.9% -0.4%
Core profit margin 10.1% 23.2% 21.4% 1.9% 22.6% 22.4% 0.2% 23.2% 23.3% -0.1%
Source: Company data, TISCO Research estimates
Figure 13. 2022-24 earnings vs consensus
BDMS Bloomberg Consensus
Mean Median High Low Our Forecast We are...
2022E 11,794 12,175 12,747 9,493 12,268 4% above consensus
2023E 12,691 12,682 14,026 10,193 12,139 4% below consensus
2024E 13,851 13,779 15,431 11,073 13,898 jn-line
BH Bloomberg Consensus
Mean Median High Low Our Forecast We are...
2022E 4,555 4,661 5,000 3,040 4,797 5% above consensus
2023E 5,035 5,092 5,885 4,045 4,951 in-line
2024E 5,423 5,503 6,341 4,352 5,340 in-line

Source: Company data, Bloomberg Finance LP, TISCO Research estimates
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Figure 14. Valuation Comparison

THAILAND
Bangkok Dusit Medical Serv BDMS TB EQUITY Buy 30.3 39.2 5.4 14.1 215 28.4 54.6 15 39.6 5.0 13.1 21.8 0.3 1.0 1.5
Bumrungrad Hospital BH TB EQUITY Hold 211.0 345 9.4 23.2 24.7 1513 276.0 1.5 334 8.4 226 253 -1.4 33 1.5
Bangkok Chain Hospital BCH TB EQUITY Hold 21.2 120 31 29.4 8.0 -33.9 -35.5 0.7 279 28 10.6 16.2 -48.6 57.1 0.3
Chularat Hospital CHG TB EQUITY Hold 38 14.7 4.7 346 11.0 -27.3 -32.1 36 285 4.4 15.9 19.7 -43.2 -48.3 18
Thonburi Healthcare Group THG TB EQUITY Sell 54.25 34 4.5 138 14.9 6.2 0.2 0.6 53.3 4.3 8.2 18.1 -16.5 <35 0.6
Rajthanee Hospital RIH TB EQUITY nfa 30.75 85 4.0 50.3 6.7 -14.3 7.8 9.3 21.8 4.2 18.6 147 541 -6L1 3.6
Vibhavadi Medical Center VIBHATB EQUITY nfa 2.74 249 25 10.3 18.8 8.4 -17.3 29 343 22 6.4 235 -20.0 273 18
Praram 9 Hospital PRS TB EQUITY nfa 18.7 27.2 31 121 14.1 0.3 114.7 18 24.8 29 11.8 133 6.4 9.6 2.0
Ramkhamhaeng Hospital  RAM TB EQUITY nfa 54.25 29.1 3.5 12.6 27.5 -5.6 46.6 1.5 316 3.4 10.9 25.2 9.0 8.0 1.5
[ THAILAND average 249 4.5 223 16.4 11.2 35.7 26 328 4.2 131 19.7 -18.7 -25.0 16
REGIONAL
IHH Healtheare Bhd IHH MK EQUITY nfa 5.98 35.6 21 6.5 15.5 9.7 -16.8 1.0 29.8 2.0 6.7 14.4 7.2 19.6 1.0
KPJ Healtheare Bhd KPJ MK EQUITY nfa 1.01 316 2.0 6.5 12.3 32 166.7 1.7 25.9 19 7.9 11.3 8.5 219 21
Mitra Keluarga MIKA L) EQUITY nfa 3,100 43.7 8.0 18.4 282 6.8 -17.8 16 38.0 7.1 19.6 246 146 15.2 1.2
Siloam International SILO U EQUITY nfa 1,285 30.2 25 8.3 9.1 -2.7 -17.6 1.5 26.0 23 9.1 8.1 11.4 15.9 1.4
Raffles Medical Group RFMD 5P EQUITY nfa 1.4 24.1 2.6 11.0 128 0.4 28.9 21 26.4 25 9.6 14.0 8.1 8.6 2.0
CR Phoenix Healthcare 1515 HK EQUITY nfa 6.06 17.5 1.2 6.4 8.3 -5.6 0.0 2.2 15.4 1.1 7.1 7.5 11.8 13.9 2.1
| Total average 271 1.9 17.2 15.6 53 31.0 22 30.4 3.6 11.9 17.2 8.2 9.8 16
Source: Bloomberg Finance LP, Company data, TISCO Research estimates
Figure 15. BDMS forward EV/EBITDA chart Figure 16. BH forward EV/EBITDA chart
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