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Rating Price (Bt) End-17 Core profit Growth EPS Growth

(%) (%)

20 Dec-16 TP 2016E  2017E  2016E 2017E 2016E 2017E 2016E  2017E  2016E 2017E
BDMS BUY 22.50 26.00 9.7 12.5 6.8 12.5 41.2 36.6 5.8 5.3 14.5 15.2
BH BUY 180.00  200.00 5.4 7.7 5.4 7.7 36.2 33.7 8.7 7.7 25.8 243
BCH BUY 14.10 16.00 45.0 13.9 45.0 13.9 46.0 40.4 6.3 5.6 13.7 14.0
VIBHA BUY 2.88 3.20 2.2 18.2 -5.0 231 51.9 42.2 6.4 5.8 13.6 14.4
EKH BUY 6.95 8.00 68.4 20.4 21.6 20.4 51.0 42.4 5.1 4.7 15.6 11.5
LPH BUY 9.05 10.50 68.7 18.5 68.7 18.5 40.0 33.8 4.2 4.0 10.6 121
Industry Mean 10.3 11.7 23.7 16.0 44.4 38.2 6.1 5.5

Source: FSS Research
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Healthcare Expenditure grow faster than GDP
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No. of IPD patients grow faster than No. of beds

No. of Beds No. of IPD patients
" 200 " 12,000 2% CAGR
0 GR______—>
g 1.3% CAGR ° 10,000
g 150 g
2 2 8,000
= =
= 100 - = 6,000
4,000
50 -
2,000
L (¥n] M~ (s.0] (o) o — ~ o < ) L 0o co (#)] o - ~ o=
o o o o o — — - - - o o o o A4 A4 A -~ -
(=] (=] (=] (=] (=] (=] (=] (=] (=] o [ I ] o O O o o o o
(] (] o~ o~ ~ (] ~ ~ ~ ~ (] ~ (] ~ o~ (] ~ (] (]

r~
o
(=]
~

U

pcountry Bkk

C

W Total pcountry Bkk W Total

Wi 29N 8



FINANSIA SYRUS

J 3
THAILAND EQUITY RESEARCH | SECTOR FOCUS nANNIIWNNY

Utilization Rate Population by Age
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