COMPANY

DAOL SEC
Bumrungrad Hospital
k4 ]
. . . = 1 = a I
Sector: Health Care Services Medical tourism WumAAaLUAY nYUNITIAULLR 4Q22/2023E
Sl ke BHTB  i9Aduuzth “Ge” LmﬂmmmLﬂmmmuLﬂu 265.00 L% B4 2023E PER 7 40.0x (a7N 245.00
Recommendation BUY (maintained) LW 84 2023E PER 45.0x) 121 derate PER ieaziiusnansiulnresinlsil 2023€ flanas
Current price Boiso0  \iewnuiudl 20226 mmuimmmnﬁmwm annstlszguiindianzyd ndyanesduuanse
Terees pres B{265.00 (previously Bt245.00)  Outlook 184 BH uﬂﬂwmﬂmmu 1) §1T117409497 medical tourism mmu‘lﬁmmmmum
Upside/Downside +24% Tmm'ﬂwwquﬂaﬂﬂqu Middle east 8% Indochina Bnviang BH @uLuyﬂ’li‘L‘WN penetration rate
EPS revision 2002E: +26%, 2023E +26% 1WAty and anghensude daquiuldndiusaliiiies 1% vy, 2) Wimaslauisan
- A o A ] o = o =

N9 discount AN3NNa lENAUAUEsEAL pre-covid 71 9.5% AN 12.4% 4 11aqiiis uaz 3) &
Bloomberg target price Bt218.20 o 9 o aa - A @ o =
E Buy 11/Hold 10/sers M139MEUSIgeenANg viasinuaza@ing e uazidagueilszauaungiie daqiiu BH &
Stook data naFeesasiuAuld 478 e nsnisAsaaFas 80% uazlu 4Q22 axilifawiiugn 65 Fas
Stock price 1-year high/low BI238.00/BU3250 909|511 l5zmnounianalell 2022E/23E Au +26% 11lu 4,992 A1uLN (+311% YoY) uay 5,270
Market cap. (Bt mn) 182,029 o © = % o oa A o o
Shares outstanding () s BUUM (+5% YoY) annifade pent-up demand andanIaiaviaeiniiniiesesdugilos uas
Avg. daily tumover (Bt mn) 95  wlauneni9an discount ANFNEIAY
Free float 51% , i \
p— Good  INAU underperform SET -4% ludae 1 1RauNH UL (W outperform +46% 1u 12 LAaw)
ESG rating Veygood  11aq1fu BH n3aaefil 2023E PER 1 32.1x (it -0.758D below 5-yr avg PER) i1 Tneis1an
Financial & valuation highlights ¥ BH memmjn 250.00 U1 ud 2015 mumimwﬁﬂw 3,436 druum uazll 2019 Anls
FY: Dec (Bt mn) 2020 20214 2022E 20238 fgy COVID 'af;m 3,794 ATULIN L19INBI90 BH e lmmmmmﬂmuim@ﬂumnmmmmﬁ
Revenue 12315 12404 20478 21978 ook Ay ly| Rnadied upside a1nN1UAUANENA, SuALld AT ATIINNAA
EBITDA 2,719 2,757 7.218 7.557
Net profit 1.204 1.216 4.992 5.270 Tm?_IL@W’]Jﬁ’]'ﬂmﬂ’]TVLUEI
ot mow o aorw s, VNt Analyst meeting
Core EPS (BY) 154 153 6.28 663 O tRdmmduayunisiaulaluil 2023 LiwuwmLﬁuuqn'wmiwﬁuummevmwuu
Growth 701%  -05% 310.0%  56% (17 W.8.) ‘Emwﬂ%ﬂmmmmu
DPS (B
o y(ie?d Joo e 2 22 1) duinnawesdn medical tourism duvlnfneiios Inslawizdionndu Middie east uaz
PER (x) 138.3 139.2 33.9 32.1 Indochina An#¥N19 BH 'Q::L,uuﬂ’]?w’\m penetration rate Tumaﬂmiymyﬂﬁw ”ﬂ’]@m'ﬂﬂ’ixmﬂ

o a o = 1 o/ o a a a o a

Core PER (x) 138.3 139.0 33.9 321 (ﬂ%uummmumﬂiﬁmm 1% windu dedlantatiulnanun) visd 2/3 aassalaauld
EV/EBITDA (x) 60.2 59.3 22.3 211
- o on p 7 mrdueennans Bigunaaifuayu dou 1/3 seseldidunulianefuies

2) Uiﬂﬂﬂﬂﬁ\iutﬂuqﬂﬂﬂﬂ”]i‘ discount mmm@mmmum@umﬁ 2023E LW@sLMﬂ@UNWﬂHIH

Bloomberg consensus
iq,m_lﬂﬁl,’il@f;lﬂ@uiﬁ’m‘l/] 9.5% @’mﬂ@’ﬂuu’ﬂ%ﬂ 12.4% memunummummmmmmummmm

Net profit 1,204 1,216 3,961 4,612
EPS (BY) 1.54 1.53 4.95 5.69 1Q22- ﬁ@wu@w 14.0%
®0 BH(LHS) Reve 0 SET () 3) um‘wmmmwLLNuﬂmﬂNmmi VasinuazAdlingne uay Jagueils vaunufiginie
242.00 230
m'amumm'am*mmmmwamnm"l,mmnmmu aq1iu BH ummmm?m@muim 478 RN
209.00 190 RTINNIATBILFEN 80% lu 3Q22 uazlu 4Q22 QLTALANDN 65 LR .
176.00 150 4) \DaAuilszaunungifimneinisuazdnediaadsniagin uazdmdnlnainassninma
143.00 ﬁm//\mv, 110 BH
11000 o Implication
2L Nov2l o Mar22 w22 Nov22 0 dfudszananisinlsgnstl 2022E/23E i +26%/+26% W1 4,992 a7uun (+311%
Source: Aspen YoY) Uae 5,270 A1ULN (+5% YoY) /1N 1) pent-up demand wmmwmiﬂm 3Q23E fwﬂau
sel&Tu +5%/+2% 20,478 ANULN WA 21,978 AIULN LATHEIIN 4Q22E Fulmis Yoy
Price performance 1M 3M 6M 12M
o . . . ., 4Az QoQ2) wniilnseaiin 65 a1l 543 mewﬂﬁ"lu@mﬂmw mmaémmmmﬂ'm"l,m
solute -0.4% 20.8% 33.1% 44.9%
Relative to SET 42%  215%  309%  46.4% meu FINNIN.NNAWANTAAA TN 1T BeauIN dqummmmmwmmmmwﬁﬂmm'mm G
Mo . muuﬂﬂumwmnmuim TnedaqiiuAndudndauus 1% muumuiﬂmmmJlm@ﬂmmnsm@*1
ajor shareholders Holding
1. Thai NVDR company e MINIU LAY 3) wlgunaamnas discount ANFnEIad B0 lHLs1U5U GPM 1l 47%/48% an
2. Bangkok Insurance company 11.84% 44.6%/43%
3. UOB KAY HIAN (HONG KONG) 9.10%
VaIuation/CataIyst/Risk
Anaivet . Rt T Tr T T Ttk ATea 0 265.00 U 84 2023E PER 7 40.0x (31N 245.00 LN 84 2023E
nalyst: Jacqueline Nham (Reg. No. 112603)
Assistant Analyst: Piraya Throngkitpaisan PER 45.0x) 191 derate PER LW@@”V]ﬂuﬂﬁlﬁ‘qﬂq iLmUImﬁlﬂ\Tﬂq’l?ﬁ 2023E V]@ﬁ@\TLNﬂW]EJUﬂUﬁ
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by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: BH share prices vs net profits
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(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 2,900 3,882 4,102 4,903 5,673 X
Cost of sales (1,814) (2,264) (2,394) (2,640) (2,930)
Gross profit 1,086 1,618 1,708 2,263 2,743 116.5 498D
SG&A (813) (836) (865) (887) (999)
EBITDA 667 1,074 1,181 1,715 2,100 86.1 +1SD
Finance costs (31) (26) 2) (1) (1) 55.6 Avg.
Core profit 296 612 725 1,166 1,501 25.1 18D
Net profit 296 612 725 1,166 1,501
EPS 0.37 077 0.91 1.47 1.89 53 T ! , T 25D
Gross margin 37.5% 41.7% 41.6% 46.2% 48.4% -35.8Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22
EBITDA margin 23.0% 27.7% 28.8% 35.0% 37.0%
Net profit margin 10.2% 15.8% 17.7% 23.8% 26.5%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Cash & deposits 8,490 8,138 5,936 8,225 10,101 Sales 18,409 12,315 12,404 20,478 21,978
Accounts receivable 2,748 2,206 1,461 1,991 2,137 Cost of sales (10,285) (7,677) (7,731) (10,862) (11,429)
Inventories 330 309 328 383 403 Gross profit 8,124 4,638 4,673 9,615 10,549
Other current assets 168 148 338 410 440 SG&A (3,751) (3,394) (3,296) (3,796) (4,396)
Total cur. assets 11,736 10,801 8,062 11,009 13,080 EBITDA 5,896 2,719 2,757 7,218 7,557
Investments 1,402 432 2 2 2 Depre. & amortization 1,223 1,220 1,180 1,111 1,117
Fixed assets 12,698 12,588 12,390 12,208 13,081 Equity income (3) (2) (12) 0 0
Other assets 345 400 474 410 440 Other income 303 257 213 287 286
Total assets 26,181 24,222 20,928 23,628 26,602 EBIT 4,673 1,499 1,578 6,106 6,440
Short-term loans 0 0 0 0 0 Finance costs (127) (128) (120) (4) 0)
Accounts payable 1,591 1,224 1,265 2,323 2,444 Income taxes (773) (150) (216) (1,068) (1,127)
Current maturities 0 2,534 40 11 0 Net profit before MI 3,773 1,221 1,242 5,034 5,312
Other current liabilities 1,048 660 979 1,024 1,099 Minority interest 13 17 24 42 42
Total cur. liabilities 2,639 4,418 2,284 3,358 3,543 Core profit 3,760 1,204 1,218 4,992 5,270
Long-term debt 2,513 74 54 0 0 Extraordinary items 0 0 0 0 0
Other LT liabilities 764 893 901 205 220 Exchange gain (loss) (12) 0 2) 0 0
Total LT liabilities 3,277 967 955 205 220 Net profit 3,748 1,204 1,216 4,992 5,270
Registered capital 923 923 923 923 923 FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Paid-up capital 730 796 796 796 796 Growth YoY
Share premium 286 450 450 450 450 Revenue 0.8% -33.1% 0.7% 65.1% 7.3%
Retained eamings 18,652 17,236 15,947 18,394 21,168 EBITDA -1.7% -53.9% 1.4% 161.7% 4.7%
Others 305 50 (226) (226) (226) Net profit -9.7% -67.9% 1.0% 310.7% 5.6%
Minority interests 292 305 332 332 332 Core profit -9.5% -68.0% 1.1% 310.0% 5.6%
Shares’ equity 20,265 18,837 17,298 19,745 22,519 Profitability ratio
Gross profit margin 44.1% 37.7% 37.7% 47.0% 48.0%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Core profit margin 20.4% 9.8% 9.8% 24.4% 24.0%
Net profit 3,748 1,204 1,216 4,992 5,270 Net profit margin 20.4% 9.8% 9.8% 24.4% 24.0%
Depreciation 1,223 1,220 1,180 1,111 1,117 ROA 14.3% 5.0% 5.8% 21.1% 19.8%
Chg in working capital (238) 196 767 473 (45) ROE 18.5% 6.4% 7.0% 25.3% 23.4%
Others 127 (295) 63 (658) 30 Stability
CF from operations 4,860 2,326 3,226 5,919 6,373 D/E (x) 0.29 0.29 0.19 0.18 017
Capital expenditure (1,802) (1,110) (981) (1,000) (1,990) Net D/E (x) Cash Cash Cash Cash Cash
Others (1,174) 970 430 0 0 Interest coverage ratio 36.79 11.74 13.17 1,437.89 13,278.20
CF from investing (2,976) (140) (551) (1,000) (1,990) Current ratio (x) 4.45 2.44 3.53 3.28 3.69
Free cash flow 1,884 2,185 2,675 4,919 4,383 Quick ratio (x) 4.26 2.34 3.24 3.04 3.45
Net borrowings (167) 95 (2,514) (84) (11) Per share (Bt)
Equity capital raised 0 230 0 0 0 Reported EPS 5.14 1.54 1.53 6.28 6.63
Dividends paid (2,153) (2,546) (2,546) (2,545) (2,496) Core EPS 5.16 1.54 1.53 6.28 6.63
Others (74) (316) (208) 0 0 Book value 27.40 23.71 21.35 24.43 27.92
CF from financing (2,394) (2,537) (5,268) (2,629) (2,507) Dividend 2.95 3.26 3.20 3.14 3.32
Net change in cash (510) (352) (2,594) 2,290 1,876 Valuation (x)
PER 41.4 138.3 139.2 33.9 321
Core PER 41.3 138.3 139.0 33.9 32.1
P/BV 7.8 9.0 10.0 8.7 7.6
EV/EBITDA 27.7 60.2 59.3 22.3 211
Dividend yield 414 138.3 139.2 33.9 32.1

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2021

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent ALaA
80-89 AAAA Very Good AN
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes
dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC §in134avn ESG Rating (ESG: Environment, Social, Governance) fassuandnudsminisnniuguafanisuaziinau
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fuilnreusedsunndenuazdernszaula Taanne DAOL SEC TanuldlatunisasmuluiiEnafinswmundetiu Aslddavinnost
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rating ‘]J’PN’&N’]F"’]N’&QL’&iN@ﬂ’]Uuﬂ?ﬁ‘NﬂW?Uﬁﬂ"V}VL‘WH (IOD)

ESG Rating 7 DAOL SEC szifiufl 5 s l4un
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiu 4

3. Good lapzunusn aglusesu 3

4. Satisfactory lefAzuungan aglusyav 2

5. Pass lAzuuusn agluszan 1

o dd
Amiuisimnideyaldiesmelunisdssiiuagls rating Wi na.

ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

S A

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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