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Company Quick Comment
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emans Buy
TP 24F WACC 6.7% L-T 3% THB 3700
Remains

Closing price THB 27.00
Upside/Downside +37%
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Forecasts & Valuation

31 Dec (THB) 23A  24F 25F 26F

Revenue (mn) 97,077 107,282 117,581128,770

EBITDA (mn) 19,707 21,596 23,940 26,849
Norm. Profit(mn) 14,375 15790 17,578 19,833
Net Profit (mn) 14,375 15790 17,578 19,833
EPS (THB) 090 099 m 125
EPS Growth (%) 1403 984 1132 1283
PER (X) 2085 2717 2441 2163
BV/share 599 625 658 7.00
P/BV (x) 451 432 410 386
EV/EBITDA (x) 2191 2010 1810 1611
DPS (THB) 070 075 079 085
Dividend yield (%) 259 276 293 314
ROE (%) 1553 1623 17.24 18.38

Int. bearing D/E (x) 011 0.08 0.06 0.05

Source: BDMS, KSS
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Fig. 1: Quarterly breakdown

(THB mn) 1Q22 2Q22 3@22 4Q22 1Q23 223 3Q23 4Q23 1024
Patient revenue 22,156 20,976 22,825 22,658 23,084 23,141 25,473 25,379 25,526
% Y-y 44.8 27.6 20.9 7.9 4.1 10.3 1.6 12,5 10.6
% q-q 6.0 (5.4) 8.8 an 2.3 0.2 10.1 (0.4) 0.6
Revenue contribution

OPD revenue 9,974 10,069 10,728 11,058 10,965 10,819 12,227 12,258 12,508
IPD revenue 12,191 10,908 12,097 11,510 12,119 12,322 13,246 13,121 13,018
By Nationality

Thai 17,233 15,942 17,347 16,475 16,274 16,978 18,850 18,197 17,868
International 4,932 5,034 5,478 6,093 6,810 6,163 6,623 7,182 7,668
Patient Mix (%)

OPD 45% 48% 47% 49% 48% 48% 48% 48% 49%
IPD 55% 52% 53% 51% 52% 52% 52% 52% 51%
By Nationality

Thai 78% 76% 76% 73% 71% 72% 74% 72% 70%
International 22% 24% 24% 27% 29% 28% 26% 28% 30%

Source: Company data

Fig.2: Available beds and Occupancy rate
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Source: Company data

Fig 3. Peer Comparison

Stock Norm Prefit (THE mn) %Growth CAGR PER (X) PBV (X) TP24F Rating
FY23 FY24F FY25F FY23 FY24F FY25F 24-25F FY24F FY25F FY24F FY25F (THB)

24,052 26,402 29,345 7% 10% 1% 10% 37.4 29.2 4.4 4.1 Bullish
BDMS 14,375 15,790 17,578 14% 10% MN% 1% 272 243 43 41 37.00 Buy
BH 6,930 7,250 7,572 40% 5% 4% 5% 265 254 72 6.5 27500| Trading Buy
BCH 1,406 1,759 2,170 -65% 25% 23% 24% 26.4 214 34 32 2280| Trading Buy
CHG 1,046 1,210 1,425 -62% 16% 18% 17% 258 219 4.0 38 370 Buy
THG 295 393 600 -81% 33% 53% 43% 811 53.0 29 28 30.00 Reduce

Source : Company data, KSS estimate
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SET ESG RATINGS 2023 (as of 06 November 2023)

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI osP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCccC SGP SIRI
SJWD SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TT™W
TVO VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM

PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA CcscC GCAP GFPT 1l ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TaM TVDH UPF

TEALIAZILIL

SET ESG Ratings

90 -100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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WWASTINT - SET ESG RATINGS : manauannineuisiszmelng - gueiamngsiaitananudstiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)
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