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Key data Unit
12M high/ low (Bt) 30.8/ 25.0
Market cap (Btm/ USDm) 433,057/ 12,192
3M avg. daily turnover (Btm/ USDm) 1,108.0/ 31.5
Free float (%) 67.8
Issued shares (m shares) 15,892
Major shareholders: %
1) Stock Exchange Of Th 12.6
2) Prasarttong-Osoth Pr 12.5
3) Prasarttong-Osoth Po 5.4
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Financial Summary Krungsri vs Bloomberg consensus

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025H Unit +) (=) ()

Revenue (Btm) 74,451 91,934 99,539 106,587 113,091 Bloomberg consensus  (Cnt.) 25 2 0

Revenue growth (%) 9.4 23.5 8.3 7.1 6.1 Unit KSS BB  %diff

EBITDA (Btm) 17,444 23,063 25,644 27,732 29,794 Target price (BY) 37.00 33.95 9.0

E?olthDcAo?éOMh (gf’%) 717‘1fg 1236262 1414162 15 gé; 17 377¢ 2023F net profit (Bim) 14,405 13,998 29
I ) 1l i) ) y 3 -

Profit growth, core (%) 28.6 62.1 14.3 10.7 9. 2024Fnetprofit (Btm) 15939 15202 4.2

Profit, reported (Btm) 7,936 12,606 14,405 15,939 17,377 . —

Profit growth, reported (%) 10.0 58.8 14.3 10.7 9.0 Earnings revision

EPS, core (BY) 0.49 0.79 0.91 1.00 1.09 Bloomberg Unit 2023F 2024F

EPS growth, core (%) 28.6 62.1 14.3 10.7 9.0 1M (%) 3.47 1.99

DPS (Bt) 0.45 0.60 0.69 0.76 0.83 3Mm (%) 4.02 5.66

P/E, core (x) 55.7 34.4 30.1 27.2 249 yd (%) 3.47 1.99

P/BV, core (x) 5.2 4.8 4.6 4.5 4.3 Krungsri

ROE (%) 8.9 13.9 15.1 16.1 16.8

Dividend yield (%) 1.7 2.2 25 2.8 30 -romlastreport G6) 0.00 0.00

FCF yield (%) 23 3.3 3.1 3.4 3.8  Source: Bloomberg, Krungsri Securities

Disclaimer: Lanmi/iwnmuauuuammmuuuwumumammLﬂmmuaammimmu dofiarsanuaindeaunindada adnolsAenn vua.ndnnindngers fianasusasanugnsaduazaIm
suysalaasiayadonald  unanudenaniiniaswdauadiiavinialdiiutayalsznaunsdadulalunisamu wsEvMzasudniluasuldauwlasanuiunialsananis
sreaiising lutanans/mauaiiuilaglidasuse insuaromidofuiinasmullsaldaaiiaaiiesauaaulunsfansannsanu 1



M

krungsri

Securities

Company Update | BDMS 22 UNTAYN 2567 sqmmme Qe

Figure 1. 4Q23F Results Preview

Total revenue (Btm) 23,476 24,010 24,081 26,416 26,446 12.7 0.1
Cost of sales (Btm) (14,752) (15,122) (15,432) (16,469) (16,529) 12.0 0.4
Gross profit (Btm) 8,723 8,888 8,650 9,947 9,917 13.7 (0.3)
SG&A expenses (Btm) (4,933) (4,633) (4,876) (5,106) (5,361) 8.7 5.0
Operating profit (Btm) 3,790 4,255 3,773 4,841 4,556 20.2 (5.9)
Other income (Btm) 399 341 344 338 338 (15.2) 0.0
Interest expense (Btm) (169) (164) (134) (122) (122) (27.5) 0.0
Earning before tax (Btm) 4,020 4,432 3,983 5,057 4,772 18.7 (5.6)
Corporate tax (Btm) (806) (880) (812) (1,025) (954) 18.5 (6.9)
Earnings after tax (Btm) 3,214 3,552 3,171 4,032 3,817 18.8 (5.3)
Equity income (Btm) 10 34 13 21 21 101.3 0.0
Non-controlling interest (Btm) (112) (116) (120) (163) (140) 25.3 (14.3)
Core profit (Btm) 3,113 3,470 3,063 3,890 3,699 18.8 (4.9)
Extra-ordinary items (Btm) - - - - - N/A N/A
Net profit (Btm) 3,113 3,470 3,063 3,890 3,699 18.8 (4.9)
Core EPS (Bt/sh) 1.96 2.18 1.93 2.45 2.33 18.8 (4.9)
Key ratios

Gross profit margin (%) 37.2 37.0 35.9 37.7 37.5 0.3 (0.2)
SG&A expense/Revenue (%) 21.0 19.3 20.2 19.3 20.3 0.7) 0.9
Core profit margin (%) 13.3 14.5 12.7 14.7 14.0 0.7 (0.7)

Source: BDMS, Krungsri Securities

Figure 2: Revenue breakdown Figure 3: Top five contributors (non-Thai) by nationality
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Figure 4: Major international patient mix by nationality (growth) Figure 5: International revenue breakdown
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Figure 6: Contribution from foreign patients (% of total Figure 7: Number of influenza cases
revenue) in 2019 vs 1H23
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Figure 8: Number of dengue cases Figure 9: Number of HFM disease cases
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Figure 10: Tourist arrivals from focus countries Figure 11: Occupancy rate
Beds .
Oman 12,234 16,614 38,837 18,803 86,488 35,204 146 Available beds @ Occupancy rate
UAE. 11,489 30,537 64,991 31,917 138,934 65,762 111
v 7,000 100%
Kuwait 14,056 16,648 35,541 13,010 79,255 44,334 79 80%
Qatar 6,364 11,987 17,723 7,088 43,162 23,090 87 6.800 . 69% 76% 69? 76% 70%+ 809/
0
Saudi Arabia 21,453 42,204 67,679 46,777 178,113 96,158 85 . . . 63% 65_70% . . ’
China 517,270 925,849 1,050,446 1,027,530 3,521,095 258,586 1,262 6,600 o ® 60%
Bangladesh 31,327 31,759 38,556 39,015 140,657 78,748 79
Vietnam 223,495 286,248 317,085 206,860 1,033,688 458,789 125 6,400 6,768 40%
Mongolia 9,970 2,455 2,691 7,770 22,886 10,795 112 ’ 6,648 6,648
6,566 # i
Laos 199,617 223,640 246,285 249,859 919,401 487,215 89 6,200 6.345 6,46 20%
Cambodia 133,228 144,261 152,495 153,724 583,708 464,141 26 6’305 | 6‘305
Myanmar 80,647 99,169 99,488 114,830 394,134 211,925 86 6,000 0%
USA 248,517 209,820 184,769 287,100 930,206 437,409 113 1022 2Q22 3Q22 4022 1023 2Q23 3023 4Q23F
India 322,598 438,865 400,788 466,291 1,628,542 980,281 66
Total arrivals 28,150,016 11,065,226 154
Source: MOTS, Krungsri Securities Source: BDMS, Krungsri Securities
Figure 12: Prospective P/E Band Figure 13: Prospective P/BV Band
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Profit and Loss Statement

2022 2023F 2024F

Total revenue (Btm) 77,373 82,723 68,074 74,451 91,934 99,539 106,587 113,091
Cost of goods sold (Btm) (50,502)  (54,277) (46,371)  (49,462)  (58,329) (62,490) (66,475)  (70,277)
Gross profit (Btm) 26,871 28,446 21,703 24,989 33,604 37,048 40,111 42,814
SG&A (Btm) (15,616)  (16,673) (14,161)  (15,029) (17,655) (18,604)  (19,914)  (20,908)
Other income (Btm) 990 1,171 1,028 1,140 1,122 967 1,011 1,057
Interest expense (Btm) (1,165) (929) (871) (728) (632) (516) (297) (162)
Pre-tax profit (Btm) 11,079 12,015 7,699 10,373 16,440 18,895 20,911 22,801
Corporate tax (Btm) (2,177) (2,494) (1,491) (2,063) (3,227) (3,779) (4,182) (4,560)
Equity a/c profits (Btm) 1,690 1,022 273 21 42 29 29 29
Minority interests (Btm) (456) (492) (435) (554) (648) (740) (819) (893)
Core profit (Btm) 10,136 10,051 6,045 7,776 12,606 14,405 15,939 17,377
Extra-ordinary items (Btm) (945) 5,466 1,169 160 0 0 0 0
Net profit (Btm) 9,191 15,517 7,214 7,936 12,606 14,405 15,939 17,377
EBITDA (Btm) 19,321 19,719 15,255 17,444 23,063 25,644 27,732 29,794
Core EPS (Bt) 0.65 0.63 0.38 0.49 0.79 0.91 1.00 1.09
Net EPS (Bt) 0.59 0.98 0.45 0.50 0.79 0.91 1.00 1.09
DPS (Bt) 0.32 0.55 0.55 0.45 0.60 0.69 0.76 0.83
Balance Sheet

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025H
Total current assets (Btm) 15,273 16,325 30,013 24,401 27,799 26,643 24,742 26,621
Total long-term assets (Btm) 118,226 117,337 106,037 104,052 113,744 114,352 115,058 115,814
Total assets (Btm) 133,499 133,662 136,050 128,454 141,543 140,995 139,800 142,436
Total current liabilities (Btm) 28,574 19,263 11,220 15,862 20,616 21,057 17,979 19,382
Total long-term liabilities (Btm) 31,487 27,217 33,367 24,827 27,214 22,716 20,716 17,716
Total liabilities (Btm) 60,061 46,480 44,588 40,689 47,830 43,773 38,695 37,097
Paid-up capital (Btm) 1,567 1,589 1,589 1,589 1,589 1,589 1,589 1,589
Total equity (Btm) 73,438 87,182 91,463 87,765 93,713 97,222 101,105 105,338
Minority interest (Btm) 3,118 3,368 3,553 3,920 3,834 3,834 3,834 3,834
BVPS (Bt) 4.49 5.27 5.53 5.28 5.66 5.88 6.12 6.39
Cash Flow Statement

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025H
Core profit (Btm) 10,136 10,051 6,045 7,776 12,606 14,405 15,939 17,377
Depreciation and amortization (Btm) 5,386 5,752 6,413 6,321 5,950 6,204 6,494 6,801
Operating cash flow (Btm) 14,804 14,546 11,681 14,561 20,266 20,118 21,969 23,741
Investing cash flow (Btm) (13,351) 2,818 12,385 (4,763) (5,901) (6,812) (7,200) (7,558)
Financing cash flow (Btm) (1,511)  (17,701) (9,096)  (18,531) (12,631)  (15,393) (17,556)  (15,144)
Net change in cash (Btm) (58) (337) 14,970 (8,733) 1,734 (2,087) (2,787) 1,040
Key Financial Ratios

Gross margin (%) 34.7 34.4 31.9 33.6 36.6 37.2 37.6 37.9
EBITDA margin (%) 24.7 235 22.1 23.1 24.8 25.5 25.8 26.1
EBIT margin (%) 18.0 16.9 13.0 14.9 18.6 19.5 19.9 20.3
Net profit margin (%) 11.9 18.8 10.6 10.7 13.7 14.5 15.0 15.4
ROE (%) 14.6 12.5 6.8 8.7 13.9 15.1 16.1 16.8
ROA (%) 7.9 7.5 4.5 5.9 9.3 10.2 11.4 12.3
Net D/E (x) 0.3 0.2 0.0 0.0 (0.0 (0.0) (0.0) (0.1)
Interest coverage x) 12.0 15.0 10.2 15.3 27.1 37.7 715 142.4
Payout ratio (%) 55 56 121 90 76 76 76 76
Main Assumptions

Sales of goods (Btm) 3,087 3,092 2,908 2,910 3,399 3,680 3,941 4,181
Revenues from hospital (Btm) 74,286 79,630 65,166 71,541 88,535 95,859 102,646 108,910
Revenue - OPD (%) 46 46 45 47 47 47 47 47
Revenue - IPD (%) 54 54 55 58 53 58 53 53
SG&A to total revenue (%) 20 20 21 20 19 19 19 18
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Profit and Loss Statement

FY December 31 Unit 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023
Total revenue (Btm) 21,596 22,986 21,772 23,700 23,476 24,010 24,081 26,416
Cost of goods sold (Btm) (13,525) (14,451) (14,247) (14,979) (14,752) (15,122) (15,432) (16,469)
Gross profit (Btm) 8,071 8,535 7,625 8,720 8,723 8,888 8,650 9,947
SG&A (Btm) (4,691) (4,025) (4,200) (4,496) (4,933) (4,633) (4,876) (5,106)
Other income (Btm) 296 186 233 304 399 341 344 338
Interest expense (Btm) (a73) (158) (151) (154) (169) (164) (134) (122)
Pre-tax profit (Btm) 3,503 4,538 3,508 4,374 4,020 4,432 3,983 5,057
Corporate tax (Btm) (746) (903) (695) (824) (806) (880) (812) (1,025)
Equity a/c profits (Btm) 10 9 7 16 10 34 13 21
Minority interests (Btm) (131) (201) (155) (181) (111) (116) (120) (163)
Core profit (Btm) 2,636 3,443 2,664 3,386 3,113 3,470 3,063 3,890
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net profit (Btm) 2,636 3,443 2,664 3,386 3,113 3,470 3,063 3,890
EBITDA (Btm) 5,242 6,195 5,151 6,034 5,683 6,059 5,576 6,670
Core EPS (Bt) 1.66 217 1.68 2.13 1.96 2.18 1.93 2.45
Net EPS (Bt) 1.66 217 1.68 2.13 1.96 2.18 1.93 245
Balance Sheet

FY December 31 Unit 4Q21 1Q22 2Q22 3Q22 4Q22 1023 2023 3Q23
Total current assets (Btm) 24,401 27,176 30,255 27,074 27,799 30,419 23,705 23,295
Total long-term assets (Btm) 104,052 103,922 103,524 106,801 113,744 114,090 114,957 116,598
Total assets (Btm) 128,454 131,098 133,780 133,875 141,543 144,509 138,662 139,893
Total current liabilities (Btm) 15,862 18,887 22,801 22,966 20,616 21,941 18,477 20,732
Total long-term liabilities (Btm) 24,827 20,916 20,017 20,620 27,214 25,987 25,133 25,546
Total liabilities (Btm) 40,689 39,802 42,817 43,586 47,830 47,928 43,610 46,278
Paid-up capital (Btm) 1,589 1,589 1,589 1,589 1,589 1,589 1,589 1,589
Total equity (Btm) 87,765 91,296 90,962 90,289 93,713 96,581 95,051 93,614
Minority interest (Btm) 3,920 3,978 4,053 4,249 3,834 3,215 3,268 3,514
BVPS (Bt) 52.8 54.9 54.7 54.1 56.6 58.8 57.8 56.7
Cash Flow Statement

FY December 31 Unit 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023
Core profit (Btm) 2,636 3,443 2,664 3,386 3,113 3,470 3,063 3,890
Depreciation and amortization (Btm) 1,556 1,490 1,486 1,490 1,484 1,429 1,446 1,470
Operating cash flow (Btm) 5,168 5,147 4,382 3,660 7,077 6,005 5,476 5,346
Investing cash flow (Btm) (1,355) (2,145) (1,256) (1,966) (535) (508) (1,857) (3,134)
Financing cash flow (Btm) (4,105) (2,636) (547) (4,980) (6,981) (1,679) (9,662) (4,440)
Net change in cash (Btm) (292) 366 2,579 (3,285) (438) 3,817 (6,043) (2,227)
Key Financial Ratios

FY December 31 Unit 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023
Gross margin (%) 37.4 37.1 35.0 36.8 37.2 37.0 35.9 37.7
EBITDA margin (%) 23.9 26.7 234 25.1 238 24.9 22.8 24.9
EBIT margin (%) 17.1 20.5 16.8 19.2 17.9 19.3 17.1 19.7
Net profit margin (%) 12.2 15.0 12.2 14.3 13.3 14.5 12.7 14.7
ROE (%) 9.0 11.7 13.2 14.3 14.2 14.0 14.7 15.0
ROA (%) 6.3 8.3 9.0 9.8 9.7 9.5 10.0 10.0
Net D/E (x) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest coverage (x) 15.3 20.0 235 26.1 27.1 26.7 28.2 30.8
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AAV ADVANC AF AH AIRA AKP AKR ALT AMA AMATA AMATAV ANAN  AOT AP
ARIP ARROW ASP AUCT AWC AYUD BAFS BANPU BAY BBL BCP BCPG BDMS BEM
BGC BGRIM  BIZ BKI BOL BPP BRR BTS BTW BWG CENTEL CFRESH CHEWA CHO
CIMBT CK CKP CM CNT cowmr COMAN COTTO CPALL CPF CPl CPN CRC CSs
DDD DELTA DEMCO DRT DTAC DUSIT EA EASTW ECF ECL EE EGCO EPG ETC
FPI FPT FSMART GBX GC GCAP  GFPT GGC GLAND GLOBAL GPI GPSC GRAMMY GULF
GUNKUL HANA  HARN HMPRO ICC ICHI il ILINK LM INTUCH IP IRPC ITEL VL
JWD K KBANK KCE KKP KSL KTB KTC LALIN LANNA LH LHFG LIT LPN
MACO MAJOR MAKRO MALEE MBK MC MCOT METCO MFEC MINT MONO MOONG MSC MST
MTC MVP NCL NEP NER NKI NOBLE NSI NVD NWR NYT OISHI OR ORI
OSP OoTO PAP PCSGH PDG PDJ PG PHOL PLANB PLANET PLAT PORT PPS PR9
PREB PRG PRM PROUD PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC
RATCH RS S S&J SAAM  SABINA SAMART SAMTEL SAT SC SCB SCC SCCC SCG
SCGP SCM SDC SEAFCO SEAOIL SE-ED  SELIC SENA SENAJ SHR SIRI SIS SITHAI  SMK
SMPC SNC SONIC  SPALI  SPI SPRC SPVI SSSC SST STA STEC STI SUN SUSCO
SUTHA SVI SYMC SYNTEC TACC  TASCO TCAP TEAMG TFMAMA TGH THANA THANI THCOM THG
THIP THRE THREL TIPCO  TIPH TISCO TK TKT T™T TNDT TNITY TOA TOP TPBI
TQM TRC TRU TRUE TSC TSR TSTE TSTH TTA TTB TTCL TTW TU TVD
TVI TVO TWPC U UAC UBIS uv VGI VIH WACOALWAVE WHA WHAUP WICE
WINNER ZEN

HALALAL
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Anti-corruption Progress Indicator 2023

Companies that have declared their intention to join CAC
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Companies certified by CAC
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