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Stock Rating TRADING
Previous Rating SELL
Fair Value Bt.104.00
Current Price Bt98.00
Upside/(Downside) 6%
Consensus (median) Bt103.64
Sector Healthcare

Sector Rating UNDERWEIGHT
Financial Summary

YE Dec (Bt mn) 2010 2011 2012E 2013E
Net profit 2295 4386 7,275 6,396
Net profit growth (%)  33.03 91.11 65.88 -12.09
EPS (Bt) 1.84 2.84 4.71 4.14
EPS growth (%) 33.03 54.10 65.88 -12.09
BV (Bt) 1379 2151 2553 27.49
DPS (Bt) 080 110 154  1.80
P/E (x) 53.21 3453 20.82 23.68
P/BV (x) 7.1 4.56 3.84 3.57
Yield (%) 082 112 157 184
ROE (%) 1479 1572 1494 1519
Key Data

Shares in Issue (mn) 1,545.46
Market Cap. (Bt mn) 151,454.97
12-mth High/Low (Bt) 111.50/57.00
Avg. Daily Turnover (Bt mn) 184.69
Foreign Limit/Actual (%) 20.00/19.80
Free Float (%) 45.82
NVDR (%) 1.48
Beta 0.79
P/E Band

Price (Bt)
150
140
130
120
110
100
90
80
70
60
50

104

PIE (x)

30
28
26

24
22
20

40
30
20 i

0

Dec-03 Dec-04 Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12EDec-13E

KSS Stock Monitor

BANGKOK DUSIT MEDICAL [BGH]
120

Stock Price Currency: Thai Baht
1400

70 4 63.5 A

B B B 590 v
N
60 4.5 54.5 54. Arr N

s0 P R B

49.3 518 52.0 53.5
0 .

600
5L/ 82.0

735 H 400

200

0

JFMAMJJASONDJFMAMJJ

201
= FairValue
BGH Price (LHS)

Number of Reports =10

Thakol Banjongruck

A Clos\ng Price on Report Date

——— SET Index (RHS)

Rating: TRADING

Registration No. 004927

thakol.banjongruck@krungsrisecurities.com

T =Trading
B =Buy
S=Sell
H=Hold
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Consolidated Profit and Loss (Bt mn)

Consolidated Balance Sheet (Bt mn)
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Year to Dec 2010 2011 2012E 2013E Year to Dec 2010 2011  2012E 2013E
Service revenue 23,512 35,224 41,426 44,385 Cash & cash equivalents 2,489 3,876 5,890 7,895
Costs of service (15,812) (23,675) (27,067) (28,631) Accounts receivable 1,893 3,377 3,546 3,723
Gross profit 7,700 11,549 14,359 15,754 Inventories 398 1,037 455 480
Depreciation and amortization 2,150 2,707 3,325 3,625 Total current assets 6,770 8,877 10,681 12,927
EBITDA 5,055 7,032 9,630 10,766 Investments 2,977 2,870 3,500 4,199
SG&A expense (4,795) (7,224) (8,055) (8,613) Fixed assets 25427 49,915 53,517 57,191
EBIT 2,906 4,325 6,305 7,141 Total assets 32,197 58,792 64,198 70,117
Interest expense (584) (770) (1,002) (1,032) Short-term debt 120 1,045 1,086 1,128
Net other income 539 1,564 1,237 1,280 Accounts payable 920 3,391 3,675 4,036
EBT 2,860 5,119 6,540 7,389 Total current liabilities 8,228 7,578 7,777 8,207
Tax (779) (1,456) (1,504) (1,478) Long-term debt 8,138 17,796 16,452 16,733
Net equity earnings 300 382 630 699 Total liabilities 15,914 25375 24,229 24,939
Minority interest (85) (241) (207) (215) Paid-up capital 1,312 1,553 1,553 1,553
Core profit 2,295 3,907 5,458 6,396 Share premium 6,989 20,022 20,022 20,022
Forex gain (loss) 0 0 0 0 Retained earnings 5,162 9,003 14,625 19,566
Extraordinary items 0 479 1,817 0 Minority interest 648 1422 1629 1845
Reported net profit 2,295 4,386 7,275 6,396 Total shareholders' equity 16,283 33,417 39,657 44,541
EPS (Bt) 1.84 2.84 4.71 4.14 Shares (mn) 1,246 1,545 1,545 1,545
Consolidated Cash Flow Statement (Bt mn) Ratio Analysis
Year to Dec 2010 2011 2012E 2013E Year to Dec 2010 2011  2012E 2013E
Net profit 2,295 4,386 7,275 6,396 Growth (%)
Depreciation and amortization 2,150 2,707 3,325 3,625 Sales growth 8.87 49.81 17.61 7.14
Change in working capital (120) 1,351 682 146 EBITDA growth 8.23 39.11 36.94 11.80
Operating cash flow 4,449 6,195 8,307 7,314 Core profit growth 33.03 70.23 39.71 17.17
Net capital expenditure (2,243) (5,747) (2,505) (3,500) Profitability ratios (%)
Free cash flow 1,867 2,557 8,354 6,182 Gross margin 32.75 32.79 34.66 35.49
Investing cash flow (2,462) (3,775) (1,646) (2,299) EBITDA margin 21.50 19.96 23.25 24.26
Dividend paid (850) (990) (1,654) (1,454) Core profit margin 9.76 11.09 13.18 14.41
Equity issued 345 10 (1,313) 211 Effective tax rate 2725 2845 23.00 20.00
Financing cash flow (1,384) (1,033) (1,550) (1,419) SG&A/net sales 20.40 20.51 19.44 19.40
Net cash 603 1,386 5111 3,596 Leverage ratios (x)

Total debt/equity 0.98 0.76 0.61 0.56
Key Assumptions Net debt/equity 0.80 0.37 0.27 0.17
Year to Dec 2010 2011 2012E 2013E Net debt/EBITDA 1.23 0.88 0.64 0.58
Revenue Breakdown (%) Interest coverage 4.97 5.61 6.29 6.92
Inpatient Revenue 54.00 55.00 55.00 55.00 Per share data (x)
Outpatient Revenue 43.00 43.00 43.00 43.00 Price/sales 1.05 0.87 0.74 0.69
Other 3.00 2.00 2.00 2.00 Price/FCF 13.28 12.03 3.68 4.97
2Q12 Earnings Preview P/BV Band
Year to Dec (Bt mn) 2Q11  3Q11  4Q11  1Q12 2Q12E % QoQ  %YoY Price (Bt) P/BV(x)
Service revenue 8,983 10,087 9,530 10,666 10,501 15%  16.9% 180 -
Gross profit 3436 4,022 3,344 3,783 3696 -23% 7.6%
EBITDA 2299 2940 1,803 2,328 2242  -37% -2.5% 160 4
SG&A expense 1,678 -1,810 2,329 -2,167 -2,184 0.8% 30.1% 140
Other income (expense) 435 439 483 433 410 -5.3% -5.8% 5.0
Interest expense -242 -192 202 -193  -190 -1.3%  -21.4% 120 45
Corporate tax 351  -488 329 423 408  -3.7% 16.0% 40
Core profit 908 1,273 891 1,432 1250 -12.7% 37.7% 100 ,k i
Non-recurring items 479 0 0 1,795 0 n.m n.m ’W 35
Reported net profit 1,387 1,273 891 3,227 1250 -61.3% -9.9% 80 1 s 30
EPS (Bt) 0.9 0.8 0.6 2.1 0.8 -61.3% -9.9% 60 | A 25
Key Financial Ratios wa
Gross margin (%) 38.3 39.9 35.1 35.5 35.2 40 - N/‘M T er
EBITDA margin (%) 256 291 189 218 214 P o™ it
Interest coverage ratio (x) 7.3 11.5 5.0 8.4 8.0 20 ,A,WWF”'N \
Interest bearing debt/Equity (: 0.6 0.6 0.6 0.6 0.5 "
Net debtt/Equity (x) 0.5 0.5 0.4 0.4 0.4 0
BV (Bt) 195 205 21.0 229 232 Dec-03 Dec-04 Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 EDec-13 E

Source: BGH Source: BGH

Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor, Ploenchit Road, Pathumwan, Bangkok 10330, Thailand
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CSL EASTW EGCO ERW GRAMMY HEMRAJ ICC IRPC KBANK KK
KTB LPN MCOT NMG PS PSL PTT PTTAR*** PTTCH*** PTTEP
QH RATCH ROBINS RS SAT SC SCB SCC SE-ED SIS
THRE TIP TIPCO TISCO TKT TMB TOP
w+Juil 18 Aa1AUN 2554 PTTAR fiu PTTCH ahusiufianisiilu PTTGC
ACAP AF AMANAH AMATA AP ASIMAR ASP AYUD BEC BECL
BFIT BH BIGC BJC BLA BROOK BTS BWG CENTEL CGS
CIMBT CK CM BPALL CPF CSC DELTA DEMCO DRT DTAC
DTC ECL FORTH GBX GC GFPT GLOW HANA HMPRO HTC
IFEC INET INTUCH IVL JAS KCE KEST KGI KSL KWC
L&E LANNA LH LOXLEY LRH LST MACO MAJOR MAKRO MBK
MFC MFEC MILL MINT MK MTI NBC NCH NINE NKI
NOBLE OcCC OGC OISHI PB PG PHATRA PM PR PRANDA
PRG PT PYLON S&J S&P SABINA SAMCO SCCC SCG SCSMG
SEAFCO SFP SICCO*** SINGER SIRI SITHAI SMT SNC SPALI SPI
SPPT SSF SSSC STA STANLY STEC SUSCO Svi SYMC SYNTEC
TASCO TCAP TFD TFI THAI THCOM THIP TIC TK T™MT
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