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BUY
TP: Bt26.00

Closing price: Bt20.60
Upside/downside 26.2%

Sector Health Care Services
Paid-up shares (shares mn) 15,491
Market capitalization (Bt mn) 319,114
Free float (%) 51.69
12-mth daily avg. turnover (Bt mn) 670.92
12-mth trading range (Bt) 24.40/19.80
Major shareholders (%)
Mr.Prasert Prasarttong-Osoth 18.4
Bangkok Airways PCL 6.5
The Viriyah Insurance PCL 6.1
Financial highlights
Year to 31 Dec 2015 2016 2017E 2018E
Revenue (Btmn) 62,834 67,985 74,794 83,720
Norm. profit (Btmn) 7,812 8,178 8,280 9,533
Net profit (Btmn) 8,021 8,386 10,478 9,533
Norm. EPS (Bt) 050 053 053 0.62
EPS (Bt) 052 054 068 0.62
Norm. EPS growth (%) 9.9 4.7 1.2 15.1
EPS growth (%) 8.5 46 249 -9.0
P/E (x) 39.8 381 305 335
P/BV (x) 6.1 5.7 5.2 4.8
DPS (Bt) 0.26 029 0.29 0.34
Div. yield (%) 1.3 1.4 1.4 1.6
ROE (%) 16.4 155 178 149
Source: SETSMART, AWS
Thailand Research Department
Ms. Veeraya Rattanaworatip,
License, No. 86645
Tel: 02 680 5042
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Figure 1: BDMS’ 1Q17 results review

Unit: Btmn %YoY

Total revenue 17,133 17,350 17,207 -0.8% 0.4% 67,985 74,794 10.0%
Cost of sales (11,101)  (11,692)  (11,431) -2.2% 3.0% (45277) (50,262) 11.0%
Gross profit 6,032 5,658 5,776 2.1% -4.2% 22,708 24,533 8.0%
SG&A expenses (3,271) (3,565) (3,426) -3.9% 4.7%  (13,644)  (14,736) 8.0%
Operating profit 2,761 2,093 2,350 12.3% -14.9% 9,064 9,797 8.1%
Other income 510 636 519 -18.4% 1.6% 2,302 2,296 -0.3%
Finance expenses (213) (246) (363) 47.4% 70.0% (881) (1,312) 48.9%
Pre-tax profit 3,058 2,483 2,506 0.9% -18.1% 10,486 10,781 2.8%
Normalized profit 2,406 1,977 1,974 -0.2% -18.0% 8,178 8,280 1.2%
Net profit 2,406 1,977 1,974 -0.2% -18.0% 8,386 10,478 24.9%
Normalized EPS (Bt) 0.16 0.13 0.13 -0.2% -18.0% 0.53 0.53 1.2%
EPS (Bt) 0.16 0.13 0.13 -0.2% -18.0% 0.54 0.68 24.9%
Gross margin (%) 35.2% 32.6% 33.6% 95bps -164bps 33.4% 32.8% -60bps
EBITDA margin (%) 22.8% 19.3% 20.9% 164bps  -191bps 20.4% 20.5% 9bps
Normalized profit margin (%) 14.0% 11.4% 11.5% 7bps -258bps 12.0% 11.1% -96bps

Source: Company data, AWS estimates

Please see disclaimer on last page 2
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Income Statement (Btmn)
Year to 31 Dec

Total revenue

Cost of sales

Gross profit

SG&A expenses
Operating profit
Other income
Finance expenses
Pre-tax profit
Corporate tax
Minority interest
Normalized profit
Extra items

Net profit
Normalized EPS (Bt)
EPS (Bt)

2014
56,054
(36,473)
19,580
(11,268)
8,312
1,722
(976)
9,057
(1,671)
(278)
7,109
285
7,394
0.46
0.48

2015
62,834

(41,151)

21,683

(12,649)

9,034
2,123
(1,136)
10,021
(1,895)
(314)
7,812
209
8,021
0.50
0.52

2016
67,985

(45,277)

22,708

(13,644)

9,064
2,302
(881)

10,486

(1,922)
(385)
8,178

209
8,386
0.53
0.54

2017E
74,794
(50,262)
24,533
(14,736)
9,797
2,296
(1,312)
10,781
(2,156)
(345)
8,280
2,198
10,478
0.53
0.68

b> Results Review
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2018E
83,720

(56,511)

27,209

(16,062)

11,147
2,608
(1,342)
12,413
(2,483)
(397)
9,533
0
9,533
0.62
0.62

Statement of Financial Position (Btmn)

Year to 31 Dec
Current assets

Cash & ST investments 5,486 5,657 4,765 12,628 15,291

Trade and other receivables 5,822 6,484 6,033 7,333 8,050

Inventories 1,111 1,286 1,516 1,442 1,615

Other current assets 279 255 282 282 282
Total current assets 12,698 13,582 12,595 21,685 25,237
Non-current assets

PPE 46,935 52,950 56,164 67,230 67,120

Other assets 33,736 35,803 38,180 39,025 40,776
Total assets 93,370 102,335 106,939 127,941 133,134
Current liabilities

Trade and other payables 4,389 4,935 4,546 5,777 6,510

Current portion 4,152 2,765 4,296 1,767 1,503

Other current liabilities 5,317 7,595 9,035 9,297 9,685
Total current liabilities 13,858 15,295 17,877 16,841 17,698
Non-current liabilities

LT borrowings 27,309 27,013 25,916 40,992 39,226

Other liabilities 4,486 5,030 4,841 5,473 6,197
Total liabilities 45,653 47,338 48,635 63,306 63,122
Paid-up capital 1,549 1,549 1,549 1,549 1,549
Share premium 20,787 20,787 20,787 20,787 20,787
Retained earnings 21,949 26,368 29,239 35,224 40,204
Other components 1,215 3,795 4,144 4,144 4,144
Total equity of the company 45,500 52,499 55,719 61,704 66,683
Minority interest 2,217 2,498 2,586 2,931 3,328
Total equity 47,717 54,997 58,305 64,635 70,012
Cash Flow Statement (Btmn)
Year to 31 Dec 2014 2015 2016 2017E 2018E
Pretax profit 9,342 10,230 10,694 12,979 12,413
Depreciation & amortization 3,716 4,387 4,803 5,388 5,970
Change in working capital 391 1,629 (448) 728 646
Others (3,046) (3,380) (2,603) (1,986) (2,173)
Operating cash flow 10,403 12,866 12,447 17,109 16,857
CAPEX (12,264) (8,231) (6,861) (16,455) (5,860)
Others (3,892) 3,048 (2,631) (845) (1,751)
Investing cash flow (16,156) (5,183) (9,492) (17,300) (7,611)
Net borrowings 8,783 (1,675) 1,899 12,547 (2,029)
Dividend payment (3,104) (3,563) (5,577) (4,492) (4,554)
Others (396) (525) (588) 0 0
Financing cash flow 5,284 (5,763) (4,266) 8,054 (6,583)
Net change in cash (469) 1,920 (1,312) 7,863 2,663

Please see disclaimer on last page
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Income Statement (Btmn)

Year to 31 Dec 1Q16 2Q16 3Q16 4Q16 1Q17
Total revenue 17,133 15,499 18,003 17,350 17,207
Cost of sales (11,101) (10,558) (11,926) (11,692) (11,431)
Gross profit 6,032 4,941 6,077 5,658 5,776
SG&A expenses (3,271) (3,216) (3,592) (3,565) (3,426)
Operating profit 2,761 1,725 2,485 2,093 2,350
Other income 510 543 613 636 519
Finance expenses (213) (180) (241) (246) (363)
Pre-tax profit 3,058 2,088 2,856 2,483 2,506
Corporate tax (563) (393) (563) (403) (462)
Minority interest (89) (87) (107) (102) (70)
Normalized profit 2,406 1,607 2,187 1,977 1,974
Extra items 0 62 147 0) 0
Net profit 2,406 1,669 2,334 1,977 1,974
Normalized EPS (Bt) 0.16 0.10 0.14 0.13 0.13
EPS (Bt) 0.16 0.11 0.15 0.13 0.13
Key Financial Ratios

Year to 31 Dec 2016 2017E

Sales growth (%) 10.7 121 8.2 10.0 11.9
Normalized profit growth (%) 16.3 9.9 4.7 1.2 15.1
Net profit growth (%) 18.1 8.5 4.6 24.9 (9.0)
Normalized EPS growth (%) 16.1 9.9 4.7 1.2 15.1
EPS growth (%) 17.9 8.5 4.6 24.9 (9.0)
Gross margin (%) 34.9 345 334 32.8 32.5
EBITDA margin (%) 21.5 21.4 20.4 20.5 20.7
EBIT margin (%) 17.9 17.8 16.7 16.2 16.4
Normalized profit margin (%) 12.7 12.4 12.0 11.1 11.4
Net profit margin (%) 13.2 12.8 12.3 14.0 11.4
Effective tax rate (%) 184 18.9 18.3 20.0 20.0
ROA (%) 8.7 8.2 8.0 8.9 7.3
ROE (%) 17.2 16.4 155 17.8 14.9
P/E (x) 43.2 39.8 38.1 30.5 335
P/BV (x) 7.0 6.1 5.7 5.2 4.8
Dividend yield (%) 1.1 1.3 1.4 1.4 1.6
Main Assumptions

Year to 31 Dec 2016 2017E

OPD visits per day growth (%) 9.5 5.8 6.6 7.0 8.0
Revenue per OPD Vvisit per patient growth (%) 1.8 4.3 3.4 4.0 4.5
Average daily census growth (%) 14.4 7.7 35 4.0 5.0
IPD revenue per patient day growth (%) 4.1) 3.3 3.1 4.0 5.0
CAPEX (Btmn) 12,264 8,231 6,861 16,455 5,860

Please see disclaimer on last page 4
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LHALHLH LD
AMATA, AOT BAFS BAY BCP BIGC
osL DELTA DEMCO DRT DTAC DTC
HAMNA, HMPRO INTUCH IRPC L KBANK
LPN MBK MCOT MINT MONO NIK
PSL PTT PTTEP PTTGC QG QTC
SCB sCC SCCC SE-ED SM SITHALI
TCAP THCOM TECO TKT TME TNDT
VGl WACOAL  WAVE
LHALAL
25 ARV ACAP ADVANC  AGE AH
AP APCO APCS ARIP ASLA ASMAR
BEL BDMS. BEM BFIT BLA BOL
HG cHO CHOW cl CMBT P
DCC EA ECF EE ERW FORTH
GLOBAL  GLOW GUNKUL  HOTPOT  HYDRO cC
K KSL KTIS L&E LANMA LH
M MACDO MALEE MBKET MC MEGA
NCH NOBLE NSI NTV occ oGC
PCSGH PDI PE PG PV PLANE
PRG PRINC PT PTG PYLON Q-CON
S8J SABINA SALEE SAMCO =lac] SEAFCO
SMPC SMT SNP SPI SPPT SPRC
SUTHA SWC SYMC SYNEX SYNTEC TAE
TFI TGCl THAI THANA THANI THIP
TKS ™C ™I TMLL TMT TNITY
TRU TRUE TSE TSR TSTE TSTH
uAaC up UFF VH VINT WINNER
Ll
AEC AEONTS  AF ARA AIT Al
AQUA ARROW AS BA BEAUTY BEC
BR BROCK BRR BTNC CBG asD
PL oC CsP CSR css cTw
ECL EFORL EPCO EPG ESSO FE
GEL GFT GLAND GOLD GSTEL aYT
LINK NSURE IRCP m mo J
KBS KCAR KGI KKC KOOL KW C
MATCH MATI M-CHAI MDX MFEC MID
NDR NEP NOK NUSA, PATO PCA
PLAT PLE PMTA PPM PRIN PSTC
RPC SANKD SAPPE SAWAD sa SCM
SLP SMG SMIT SORKON  SPA SPC
suC TACC TOac TaQWC TEAM TFD
™MD NP TOPP TPA TPAC TPCH
™I TWP U UBIS UmMI UPOIC
WICE WK WIN X0
Source: Thai Institute of Directors (10OD)
Score Range Number of Logo Description

90 - 100 AAA Excellent

80 — 89 AbLAA Very Good

70-79 Adhdoa Good

60 — 69 AA Satisfactory

50 - 59 A Pass

Below 50 No logo given N/A

Please see disclaimer on last page

ETS BWG L2 CPF CPM
EASTW EGCO GFPT GFSC GRAMMY
KCE KKP KTE KTC LHEAMNK
NYT oo PHOL PPs F5
RATCH SAMART SAMTEL SAT sC
SMNC SPALI S555C STEC 5w
TOP TsC T TU uv
AHC AKP ALUCOMN AMANAH  ANAN
ASK ASP AUCT ANUD BANPU
BROOK CEMN CENTEL CFRESH CaH
o NS ONT CoL CPI

FPI GEX GC GCAP GL
ICHI FEC INET IRC J5P
LHK uT LOXLEY LRH LsT
MFC MOONG MSC MTI MTLS
OBHI ORI PACE PAFP FB
PhAM PFF FR PRAMNDA FPREB
RKHY ROBINS RS RWI 5

S5FF Slam SINGER 55 SMK
5R 55F 55T 5TA SUSCO
TAKUNI TASCO TBSF TCaC TF
THRE THREL THZOMN TRPCO TK
THL TOG TRC TPCORF TRC
TTA TTW ™D ™o TWPC
YUASA ZMICO

AKR AMARIMN AMATAY  AMC APURE
BH BlG BIC BJCHI BED
CHARAMN aTy IR COLOR ComT
DCOMN DMET DA EARTH EASDON
FER FOCUS FSMART F55 FWC
HPFT HTC HTECH IFs IHL
JMART JMT JUEBILE MWD KASET
KYE LALIM LFH MAJOR MAKRO
MK MODERN MPG NC NCL
PDG PF FICO PO PL
aLT RCI RCL RICH RML
5P SEAOIL SEMNA SIRI SKR
SPCG 5P 55C STANLY 5TR
TFG THC ™ TEMN TLUXE
TFPIFL TROLY TRITN TRT ™

urt uwiC WVIBHA VPO WVTE

2e9nun1sdsiiiun1sAniuguaianis (CGR)

nallanenanisdnaaaesaunAndadinaniunssunissiming (10D) Tu
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ulgunsresdrtinauaniznssunisiniuudnninduaznaindnning taanns
41994904 10D 1{lun13di9aa uazilssiliuainieysvesdEnannsidauly
panavdnnEndwieszimelng uazmanavanning Baiele finisdamese
sz waziludiesaiifiaauilanunsndndeld dafu wadrsaadenans
Aqflunistnaueluyunesaasyananisuen Taeladlfiflunisdszi@unig
UFTR wasdlifinmeldieyamelulunsssidu el nannsdremasanang
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szn1ALanulsual CAC

2s APCO BROOK css GFPT JMART LvT NCL PLANB SAUCE SR TICON TVD WIIK
A APCS BRR DELTA GIFT IMT M NDR PLAT sC SRICHA TIP VO WIN
ABC APURE BSBM DNA GLOBAL JTs MAKRO NINE PRANDA SCCC STA TKT VT X0
ABICO AQUA BTNC EA GPSC JUBILE MALEE NMG PREB SCN STANLY TLUXE TWPC ZMICO
ACAP AS CEN ECF GREEN JUTHA MBAX NNCL PRG SEAOIL SUPER T™MC U

AEC ASIA CGH EE GUNKUL K MC NPP PRINC SE-ED SUSCo ™I UBIS

AF ASIAN CHARAN EFORL HMPRO KASET MCOT NTV PSTC SENA SYMC TMILL UKEM

AGE ASIMAR CHO EPCO HOTPOT KBS MEGA NUSA PYLON SGP SYNEX T™T UNIQ

AH ASK CHOTI ESTAR ICHI KC MFEC occ QH SITHAI SYNTEC TPA UOBKH

Al BCH CHOW EVER IEC KCAR MIDA OGC RML SKR TAE TPP UREKA

AIE BEAUTY a FC IFS KSL MILL PACE ROBINS SMIT TAKUNI TRT Uwc

AIRA BFIT ™M FER ILINK KTECH MJD PAF ROCK SMK TASCO TRU VGI

ALUCON BH coL FNS INET KYE MK PCA ROH SORKON TBSP TRUE VIBHA

AMARIN BIGC CPALL FPI INOX L&E ML PCSGH ROJNA SPACK TEAM TSE VNG

AMATA BJCHI CPF FSMART INSURE LALIN MPG PDG RP SPALI TFG TSI VNT

ANAN BKD CPL FVC IRC LPN MTLS PDI RWI SPCG TFI TSTE WAVE

AOT BLAND csc GC J LRH NBC PIMO SAMCO SPPT THAI TW WHA

AP BROCK CSR GEL JAS LTX NCH PK SANKO SPRC TIC TU WICE

1#5un155us@e CAC

AKP BKI CPN ECL HTC KKP MINT PE PTG SAT SPC TGa TNITY TVI
AMANAH  BLA csL EGCO IcC KTB MONO PG PTT scB SPI THANI TNL WACOAL
ASP BTS DCC ERW IFEC KTC MOONG PHOL PTTEP scc SSF THCOM TOG
AYUD BWG DEMCO FE INTUCH LANNA MSC PM PTTGC SCG ssi THRE TOP
BAFS CENTEL DIMET FSS IRPC LHBANK MTI PPP Q-CON SINGER SSSC THREL TPC
BANPU CFRESH DRT GBX VL LHK NKI PPS QLT SIS SV TIPCO TPCORP
BAY CIMBT DTAC GCAP KBANK MBK NS PR RATCH SMPC TCAP TISCO TSC
BBL CNS DTC GLOW KCE MBKET OCEAN PSL S&)J SNC TCMC T™MB TSTH
BCP cpl EASTW HANA KGl MFC PB PT SABINA SNP TF TMD TTCL

\VZN
AAV AU CBG aw GJS KAMART ~ M-CHAI PAP RCL SGF suc TK TTA VIH
ACC AUCT CCET awT GL KCM MCS PATO RICH SHANG SUTHA TKN T VPO
ADAM BA CoN DAII GLAND KDH MDX PERM RICHY SIAM SVH TKS TTL VTE
AEONTS  BAT-3K ccp DCON GOLD KIAT METCO PF RJH SIM SVOA ™ TTT™M WG
AFC BCPG CGD DCORP GRAMMY  KKC MODERN  PICO RPC SIMAT SWC T™MW TUCC WINNER
AHC BDMS CHEWA DRACO GRAND KOOL MPIC PIW RS SIRI T TNDT TWP WORK
AIT BEC CHG DSGT GSTEL KTIS NC PL s sLp TACC TNH TwWZ WORLD
AJ BEM CHUO DTC GTB KWC NEP PLE s11 SMART TAPAC TNP TYCN wpP
AJD BGT aG EARTH GYT KWG NETBAY PMTA SAFARI SMM TC TNPC UAC WR
AKR BIG aTy EASON HARN LDC NEW POLAR SALEE SMT TCB TNR UEC Ya
ALLA BIZ K EIC HFT LEE NEWS POMPUI SAM SOLAR TCC TOPP UMI YNP
ALT BJC CKP EKH HPT LH NFC POST SAMART  SPA TCcc TPAC UMS YUASA
AMA BLISS cMo EMC HTECH uT NOBLE PPM SAMTEL SPG TC TPBI uP
AMATAV ~ BM CMR EPG HYDRO LOXLEY NOK PRAKIT SAPPE SPORT TCOAT TPCH UPA
AMC BOL CNT ESSO IHL LPH NPK PRECHA SAWAD SPVI TFD TPIPL UPF
APX BPP COLOR F&D IRCP LST NWR PRIN SAWANG  SQ TGPRO TPOLY UPOIC
AQ BR com7 FANCY T MACO NYT PRO scl e TH TR uT
ARIP BRC COMAN FMT ITD MAJOR OHTL PSH scp SST THANA TRC uTP
ARROW BSM CPH FN ITEL MANRIN OISHI PTL SEAFCO STAR THE TRITN uv
ASEFA BTC CPR FOCUS JcT MATCH ORI QTC SELIC STEC THIP TRUBB UVAN
ASN BTW CRANE FORTH Jsp MATI oTo RAM SF STHAI THL TSF VARO
ATP30 BUI CsP GENCO JWD MAX PAE RCl SFP STPI ™ TSR Vi

Source : Thai Institute of Directors
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191 pANsHauADIWENT Tu 21 Faq 2, 3-1 auUdaY wU2edan LwAUIeIn
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