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nu@mmlﬂﬂu (RuLm) 1,312.26
uaanzideutnszuda (§ruuam) 1,214.50
uﬂamﬁmmﬁ (um) 1.00
ulain A Ruiling Fufuua
lsznaunig
PE (X) 22.35
P/BV (X) 4.47
Book Value (1) 21.92
Market Cap. (§1141%) 151,455
Free Float (%) 45.8
SAA Consensus (L) 114.33
Sector Information
P/E (X) 22.40
P/BV (X) 4.31
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BGH

(Bangkok Dusit Medical Service PCL.)

Sector : Health care
AN U8l
Fair Value’55 (Bt) 84.00
Closed Price (Bt) 98.00
Downside risk 14%
Dividend Yield 55F 1.3%
AALLA

CGR 2011

151A1A91 BGH aziifnlsgnd 2a/55 Andnitlddszifiunaumin iiasainnisiaule
wasselagnasinemd uas nsldudnsgilagly ansfinarasnstiuauseinly Gross
margin WAz EBITDA margin anadanlasuianau yanainii isilszifiunanszvunsd
BH 218l KH azvinlid BGH Sugdauuiiarinls BH anassall 5% 1ull 55-58 Inedl 55 azidiu
HANSENUATILIMAILALHHANSENUA A AFaYARMNIZAN FUSLNISUENELATRINY TN,
Twdadlua, aasanil wasszeas THRUAUSINNG 2,000 RIULIN dsziiudnasisy
\iunasenatlsznaunns BGH luil 58 (lusulyl amefisrasiu BGH flaqtiudduidiulfia
YAALUNIZAN AIATLUEIN “Une”

madularassalanamanauwas s anyusels 20/55 adiu 15% Y-0-Y

1 2Q/55 ANAAN BGH aziiseldannnislsinine 10,325 §ruum fiadu 15% Y-O-Y us
anad 3%  Q-0-Q ANKARNIALING suefinsdiuin Y-0-y Lﬁmmnmﬂ"lﬁqﬂﬁqsmimLmz
FNFCTFIRLTY 13% Y-O-Y Uaz 23% Y-O-Y wnuzpeaiuaIuugiaaly ( 1PD) Farnlnsuas
apne AT T 1F AN T RLTY 9% Y-O-Y ua 19% Q-0-Q inlddmsnsaseBsadilaelu (U-

rate) WANANN 62% 1 2Q/54 111 64%

A9 2Q/55 Az LTgNE 1,258 F1ULIN AART 9% Y-O-Y Uag 61% Q-0-Q
wiAednalszneunts 2Q/55 aviiinlegnd 1,258 AULM aRAY 9% Y-O-Y uaz 61%
Q-0-Q mnluizauuanistiugasiis BH A1uau 1,795 §1uun T 1Q/55 uaz 479 §1uun T
2Q/54 prprinuamesinnuaziitlsfiaidu 39% Y-0-Y udanas 12% Q-0-Q Andnyuneaisd
lﬁiﬂf’i‘luuw'“iLmq:ﬁﬂzimmmwwﬁuﬁ 26 1.0.55 iitasanae liHuTn v-0- Andrane Taeannz
madulanessaldgninseg uaznisldiEnsdilaelu atielsfimamsturneLg nszny

Gross margin Way EBITDA margin aaad Q-O-Q 1ilu 31.3% WAz 25.4% AINaAL

BGH' Share profit from BH revision

(Bt.mn) 2555F 2556F 2557F 2558F

Before BH sell KH 350 522 583 620
After BH sell KH 337 493 548 587
% Change -4% -6% -6% -5%

BGH' Norm profit revision

(Bt.mn) 2555F 2556F 2557F

Before BH sell KH 5,751 6,723 7810
After BH sell KH 5,628 6,552 7,578
% Change -2% -3% -3%
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ANANTzNUATN BH 118 KH %11 BGH azfugauutieninls BH anae 5%

w1lszfiunsd BH 91a9u KH v aziinansznusetszanmnsnansaiinenF
55 2849 BH anas 4% doutlszanninarlsl] 56-58 azanas 6% annus 11l BGH fetiu 23.2%
Tu BH vinltiaziufdonuiiannle BH anasduii wnidsuiiudiazdenansznusedouuiiannls BH
1 55-58 anna 5% slall uazinansznusiatszaiuniIanisantueungt 55 - 56 189 BGH

ARRIAINAN 2% asinalsfpnansznudiuutanilsazanasrsativgs 55 Wuguly [afinsynu

o

aiasieyasnzant 55 lnetlilenadiuanisdiiueuingaes BGH aziitnls 5,628 &u
LW (U 44% Y-O-Y duidl 56 padnaziiinls 6,552 Aruum iaid 16% Y-O-Y
wgneLAzaLng 5w 1w 3 AR lTRuamusINNG 2,000 MUY AIAdIAsIiURAT] 58
BGH wszniususenaiiadnedialy 3 dwdn Wun @adlu, gaennil uazazaes Tne
Fadadeang wazszaes aziunisneaialsmeunaludawin 200 Hew Buayu 1,500 414
VI UAT 140 e BUAIYY 290 AL ANNANS dw‘iwwmmzﬂuﬂqmﬁwﬁlﬂu%@L@‘W’lz
Aunindaes sw.anstloyayriat awim 120 wes taqiiudlalizniseguda alddu aauee 850
auumn (JuwRu 40%) %ﬂﬁéﬂ?wﬁ‘ BGH szynisneaialasnenunalu@eslud azldinan
Uszanns 28 Guidleniinnetl 57 wlausnduau 55 Fes uazlnmenunalusseauiedl 2 aziln
Lnailausn 30 -60 (Aea $19ew N.2. - 7.A.56 Tl sw.gastloyaynt azvianisdivlauas
Re-branding 194 4Q/55 lssifiudnas Buiiunaresnisrenalamennaa 3 wissens
Usznauns BGH 'idl 58 fludul anite sw.gnatiyayiaa definaniasnifiuensananus 20-

. ; .
30 Auusied) F9g1Fnng BGH saiinumangazaunulullf 4

s19u BGH 5udutfinyaaimanzas wugi “ne’

mﬂiuﬁuﬁ@ﬁ?ﬂﬁuﬁm BGH lneisan sw.gasilyryng Tutlszinuinist! 56 sl 8
ANNAZIUENIIAILTNNIgNAY OPD 1,100 U Az IPO 12,000 LM il sw.anstloyauat &
pnadEnann sinliagiifadouneldtenndn 1% vemelk BGH uazlifinaseniafiuyasdu
BGH asnslitladndry atnelafnmdsldmulsmeunaludeasiud uazszaeslulszanuniues
BGH Tnaitlszifiugarunnzant 55 189 BGH Wiy 84 unn uaziyarwinnzant 56 winriu
95 UM (DCF WACC @ 9%) ¥83313A"1ju BGH flaqiiuil Downside annyadimunzawtl 55

LAT 56 AYALUZIN “U18”

: Quarterly Comparison

Bt.mn 2Q55F 1055 Q-0-Q pielsy: Y-O-Y 1H55F 1H54 Y-O-Y
Service revenue 10,325 10,666 -3% 8,983 15% 20,991 15,607 34%
Cost of service 6,392 6,312 1% 5,546 15% 12,705 9,444 35%
Gross profit 3,932 4,354 -10% 3,436 14% 8,286 6,164 34%
SG&A 1,982 2,024 -2% 1,678 18% 4,007 2,974 35%
EBITDA 2,622 2,838 -8% 2,286 15% 5,460 4,111 33%
Depre. & amort'n 703 714 -2% 714 -2% 1,416 1,254 13%
Other income 489 433 13% 435 12% 922 745 24%
Share profit from investment 183 76 142% 93 97% 259 176 47%
EBIT 1,919 2,124 -10% 1,572 22% 4,043 2,857 42%
Interest expense 210 193 9% 242 -13% 403 375 7%
Income tax 378 423 -11% 351 8% 801 640 25%
Loss (profit) from minorities -74 -76 nm -71 nm -150 -99 nm
Normalized Profit 1,258 1,432 -12% 908 39% 2,690 1,743 54%
Non-recurring items (o] 1,795 nm 479 nm 1,795 479 nm
Net Profit 1,258 3,227 -61% 1,387 -9% 4,485 2,222 102%
EPS (Fully dilution) 0.81 2.08 -61% 0.89 -9% 2.89 1.43 102%
Key Financial ratio

Gross profit margin_incl depre 31.3% 34.1% 30.3% 32.7% 31.5%
SG&A/Sales 19.2% 19.0% 18.7% 19.1% 19.1%

EBITDA margin 25.4% 26.6% 25.4% 26.0% 26.3%

Operating margin 18.6% 19.9% 17.5% 19.3% 18.3%

Net profit margin 12.2% 30.3% 15.4% 21.4% 14.2%
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Profit & Loss

FY Ended December
Sales

Costs of Sales
Gross profit

SG&A

EBIT

Depre. & amort'n
EBITDA

Interest expense
Other income
Pre-tax profit (loss)
Corporate Tax
After-tax profit
Extraordinary ltems
Minority interest
Net profit

Norm. net profit

Balance Sheet

FY Ended December
Cash & ST Investments
Current Assets

Fixed Assets

Total Assets

S/T loan

Current Portion of Debt
Current Liabilities

LT Debt

Total Liabilities
Paid-up Capital
Retained Earnings
Total Equity

Cash Flow Statement
FY Ended December
Net Profit
Depre./Amortization
Change in work's cap
Other non-cash items
Operating Cash Flow
CAPEX

Free cash flows

New shares issued
Net financing cash flows
Net cash flows

2010
23,513
13,662

9,851
4,795
3,744
2,150
5,055

584

838
3,160

779
2,380

2010
2,489
6,770

25,427
32,197
38
3,357
8,228
7,204
15,914

1,246
5,162

16,283

2010
3,744
2,150

-606
0
4,449
-1,966
2,484
0
-1,384
2,489

o 2 a o
NN : dayauIBN / KKS searmnis

o & o o &

2011
35,224
21,422
13,802

6,770
6,374
2,707
7,032
770
2,049
5,604
1,456
4,148
479
-241
4,386
3,907

2011
3,876
8,877

49,915
58,792
231
813
7,578
15,412
25,375

1,545
9,004

33,417

2011
6,374
2,707

-838

6,195
-5,748
447
307
-1,033
3,876

2012F
40,976
24,176
16,800
7,867
8,438
2,868
11,306
795
2,373
7,643
1,758
5,885
1,795
-257
7,423
5,628

2012F
4,542
8,225
53,180
61,405
2,012
398
6,653
16,300
23,253
1,553
14,631
38,153

2012F
8,438
2,868
-1,055

10,251
-4,500
5,751

-5,173
4,542

2013F
45,187
26,434
18,752
9,263
9,220
3,163
12,383
707
2,894
8,512
1,702
6,810

-258
6,552
6,552

2013F
4,565
8,466
55,495
63,961
50

375
5,091
13,760
19,151
1,553
21,183
44,809

2013F
9,220
3,163
-944

11,439
-4,500
6,939

-5,470
4,565

Financial Ratio

FY Ended December
Profitability Ratio (%)
Gross Margin
EBITDA Margin

EBIT Margin

ROE

ROA

ROCE

Cash Cycle (Days)
Collection Days
Inventory Days
Payment Days

Net Cash Cycle Days

Liquidity Ratio (x)
Current Ratio
Quick Ratio

Leverage Ratios (x)
Liability/ Equity
Int.-bearing Debt/Equity
Interest Coverage

Debt Service Coverage

Percentage Growth (%)
Sales Growth

EBITDA Growth
Normalized Profit Growth
Net Profit Growth

EPS Growth

Per/Share Data (Bt)
EPS

DPS

BV

EV

Multiplier (x)

PE

P/BV

EV/EBITDA
Dividend yield (%)

Daily Stock

2010

41.9%
21.5%
15.9%
14.1%

7.1%
15.6%

29
10
47
-7

0.8
0.5

1.0
0.7
6.4
2.1

9%
10%
33%
33%
33%

1.89
0.80
13.07
45.50

24.07
3.48
11.21
1.8%

2011

39.2%
20.0%
18.1%
13.1%

7.5%
12.4%

35
17
57
-5

1.2
1.0

0.8
0.5
8.3
23

50%
39%
70%
91%
49%

2.82
1.10
21.62
73.50

26.03
3.40
16.15
1.5%

30 July 2012

2012F

41.0%
27.6%
20.6%
19.5%
12.1%
15.4%

26

42
-9

1.2
11

0.6
0.5
10.6
1.7

16%
61%
44%
69%
69%

4.78
1.25
24.56
101.42

20.51
3.99
13.93
1.3%

2013F

41.5%
27.4%
20.4%
14.6%
10.2%
15.7%

25

42
-10

1.7
1.5

0.4
0.3
13.0
1.1

10%
10%
16%
-12%
-12%

4.22
1.47
28.85
99.47

23.23
3.40
12.48
1.5%
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fanalan AUUUNLT (A1 219INIANULAN) A1 UIUNUN
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nuuggHaM 21 (aldn) wnspseanamile ANLALNNIZAD E1WN01H8 WL 11000 WIWNLNUT lANgETING NGIWMNY 10260
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Aualudles a1neiies 1euuny 40000 Auatiungdl aneiles 1aLF 20130 snuamalug) anewialug) aeaan 90110
Tnsfned (043) 337-700-10 Tnsang (043) 337-721 Tnsdned (038) 384-931-43 Tnsans (038) 384-794 Tnaéned (074) 209-837-40 Tnaans (074) 209-841
Email : khonkaen@kks.co.th Email : chonburi@kks.co.th Email : haadyai@kks.co.th
AMuuzhmsaamuuvitaszinaiiadaiugiu mallamediulaidaansua fashiviau fu uanningdluunliasizi
MaBuIY AT WANLNUW F1EazLBEA by 1aisl
3a YAAHNZAN g9N9N TIAIARIARIS 10% Tl 1) Mawiugananmiendnning v
fia yaAmINzAN gand mmmmmium 10% 138 fndn sARanaTlsiliin 5% 2) Mt idufiinemnanin@u v
e YaAINZaN PN mmmmmmum 5% Al 3) mﬁ”uﬁwm@mmuﬁuj v

‘fmﬁaﬁ’ﬂs mmmm AN VI / ﬂ’m’ﬁ/ ZNFI'J'W TIATARA LLﬂuﬂQLﬂi‘ﬁyﬂ%ﬂi‘uLNu’ﬁ
1/1mmwamuﬂumumnwmwmﬂumuummwuu mu

AMfuas : AuuztinmsasuassuyAazineiiadaiugi. fansunaindausing ( Upside) 1esmaiulunaiauazyadiiunzauidninsziudnmingnlsaduls dundn visd
Auuztihnsamuzasunimsinliadaiugiuataas “milew via “uansn fuAuuzimsasuluoniemsimnanaiianmedi dhawudesiansunAtuueiinisamueesum
Amnzietwsauneuiie Wasnadasiuansuznisamuaewinu faunsaadulaau

Disclaimer (Fundamental Report)
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Corporate Governance
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