FINANSIA SYRUS

7 sunau 2560

THG

IPO

Previous

Current

38.00

IPO details

‘

Hoonnanniwg THG
wIukU IPO (urn) 85 AU
TIANIHEIY (LTN) 38.00
Q‘amﬁuﬁmﬂi’ (L) 1.00
JzEMI90908 27-29 W.4. 2017
SunisurnItenng 7 5.A. 2017
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(Bt mn) 2015 2016 2017E  2018E
Normalized profit 552 511 512 851
Net profit 552 511 512 851
EPS (Bt)-Norm 0.82 067  0.60 1.00
EPS (Bt) 0.82 0.67  0.60 1.00
% EPS growth 9.1 -17.9 9.8 66.1
Dividend (Bt) 120 027 024  0.40
BV/share (Bt) 2.7 6.5 10.0 10.7
EV/EBITDA () 26.3  30.1 322 22.1
PER (x) - Norm 46.6 56.8  63.0  37.9
PER (x) 46.6 56.8 63.0 37.9
PBV(x) 14.1 5.9 3.8 3.5
Dividend yield (%) 3.2 0.7 0.6 1.1
ROE 34.0 15.1 7.6 9.7
YE No. of shares (mn) 677.0 764.1 849.1 849.1
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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THG

Company Structure
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Revenue Breakdown

aM17 6M17

W Self Paid
B Medical Service
Contract - Insurance
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Contract - Company
Other
Others

Source: Company Data
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Thonburi & Thonburi 2 Expansion Details
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Source: THG
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Thonburi Rehabilitation Hospital Details
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Fiiuwnudulaagiemanszlaalutl 2018-2020 anmIsulaulasimslusiunwnandouazlwusnmslu

&% Aged Care lalutszanaudl 2018-2019
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Jin Wellbeing County Details

Aged ]| Club

| ‘Communif
Hospital & Ma‘"‘.,x
“.:,\,- *s %

>
@ N

- OUUWKATESU Phaholyothin R, -~

GFA NSA/UFA Capacity Completion Investment Value
I N PN = e oo |

1,380
- e 7 Stories and community ’ Unit selling price
4 .m.: -
o Active Living e 117,015 74,840 =+ 43-48sq.m.:54% 2018-2019 3.100 85,000 t0120,000 baht/sq.m.
= B3-68 sg.m.: 46%
Offer special care for Recurring income from medical
e Aged Care P :::m s 7.431 4,930 (UFA) 59 2019 230 service for aged care facilities
o 80.000-70,000 baht/month
Provide facilities and services Recurring income from
° Wenness SRLC 10,000  7.275 (UFA) . 2018 380 Membership Fee and
Center swimming pool and special extra activities
activities for members
Total 134,446 87,045 1,440 3,710
Source: THG

manamsaiwnadlugssnmsiaulaasslna

waanansaiunul 2017 289 THG %Z‘D:ﬂﬂﬂ’]ﬂﬁﬂi@]“ﬁlﬁﬂi’ni@lF.ILi’Wﬂ’]ﬂﬁ']vlﬁqYlﬁﬁ 512 /.

] K ' ' a P o = '
+0.3% Y-Y ‘ﬁdgﬂﬂi:“fmﬁl’mNa’llﬂdiiﬂi:ﬂ'](ﬂﬂ%aUﬂdﬂ’s’lﬂﬂﬂu msuﬂmiuﬂszmawnmam S’JSJENE]Q

Tutsvasmaasnulsansmanmolasinmanslulng win uasiu adelsfioummaiinamadiinanu
284 THG wnaudhgirmudvlaaislngflull 2018-2020 lasmeailianfidulamds 47.5% CAGR
A o 4 & o a { ' [ a % a a { o
Fyinedewnnmlnnmansnidafinaihaznauaidulaluszdudndawfianisvasgaannasaios
& o A ed A X . A A ' ' A
Wuwndwnnanadainsuimamamaunngfiindudaiiios anzfinsamulasinisdgglutig 1-2 09
' o = A o o v R o ' e ~
Husnaznzsasuiaaziuiuinolaiduiey lasmadlsmeua gududgunn suys (auu
ﬂwguﬁaa) zsudalwusnmsussnlaluld 2018 & Jin Wellbeing County a:ﬁumnam%m”ujimvlﬁ
lutas 418 uduld wenanfidaldusimuunnneldvaspsfaiiduimslamemanilulnouas
dnsdssinandadulaatnsdailas 191aa EBITDA Margin 284 THG :uzaadIadinia 16.8% bulHan
17.9% udl 2016 wdaznaundulaansdiposiin 21% was 22.4% bl 2018 waz 2019 MUFIAL

THG: Revenues THG: Gross Profit

9,000 30% 3,000 30%
6,000 20% 2,000 28%
3,000 10% 1,000 26%
- 0% - 24%

=t [Ta] (1) ol bt =t [¥p] [Xa] el bl

— - - =~ [s.a] — — — P~ [=<]

= (=1 (=] — — = = (=] — -

=~ =~ o~ = = ~ ™~ ~ = =

=~ =~ ™~ ~

EE Revenue  ——%Growth N Gross Profit == %GPM

Source : Company Data, FSS estimates Source : Company Data, FSS estimates

Note : 2014 is Pro forma Statements, 2015-2016 is Consolidated Statement
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THG: Net Profit THG: ROE and Net Margin
1,000 100% 15% 50%
800 — 80% _ 40%
600 60% 0% e— 7 30%
40% o
400 20% 59 - 20%
200 0% - 10%
N -20% 0% 0%
- n ) w w < n w [ Lul
= £ ¥ 3 & 5 5 § § 2
T 8 R 3 3 S 8 & 3 3
I N et Profit %Growth %Net Margin(LHS) %ROE(RHS)
Source : Company Data, FSS estimates Source : Company Data, FSS estimates

Note : 2014 is Pro forma Statements, 2015-2016 is Consolidated Statement

& Hidden Value annfiautdanluia
Tyt THG dmsfleasasn@uwaragwaoutas Taoulaswan giidamaginmeays 3wiagne)ini
o o q, = A dlﬁ o 1 Qs ] v Y a a g a = Aﬁlﬂ ‘?’J
wazdnauun 9niantys Sefidudindndilildgnlidslontludinfia yadmaiyfueniduns
2 A LAl Aa A oA a o o A ' v a
2 utas m &ull 2016 agfl 1,255 au. (duaysilifiadaiw) uaz 344 au. 1AL vaAiyaduiads
nnmsziuasuiendaiindaszn 2 waiegicg 2,309 au. uaz 527 AU, MWAGU waNANG
THG 3din@wniaanasnulasinis Jin Wellbeing County iWausnuazdunudmivlslunssnnslasims
wadagld Tasnduduimiaainandyadaatnyflszann 1,470 au. laonandeifiuoeadunsiu

4 & I ' { ' = o A A o
YIzumh 2,477 AU, mm‘mmﬁmﬂumuﬁsﬁauaguazLﬂuﬂammmwwaauwm

a Y
nsilse LN WAAATR

wiRendszduyadniu THG dapflT Sum of the Part lasutsaanidu 2 dawleud
1. FININANTINUALDY THG dwimlagitanaanizumduaa (DCF) lagldauufigin WACC 8%

waz Terminal Growth 3% @AWtk lanaAINKZ 1 43.50 LIMIRK

'
oA

da oY o ¢ A a a a v ea o . v aa
2. Aawangslildlsuszlond Samndaundgudsenindionlasldyadmaiyfueian

v a [ (SR a
o Ta9ut ﬂﬂtﬂ%ﬂaﬂﬂﬁ')%LWNi'}? 3.50 ‘]J']‘Yl/‘l:‘i:%

!
A & ' v o o = [y o a0 A Y )
WasIwne 2 §mdnagns 1sdslananmanzaaniniledufingiuaas THG 71 47 UMW T3
£ [ ' = 1 = A . A v ' ' A ' 6
FZAUTANANEENAINENABUYN PE T 2018 1117 46.9 idsudazganindladsvasngunmuwnd
o A LA ' ) A o A o Aad A ' a
voilng o T99UG908N1317 40 1¥h menmﬂmumsmu‘[maqm"lsqmﬂ 2018-2020 Nimainaziéula
{ A ' { ' A ' = o A '
W88 47.9% CAGR mﬂmm@uﬁqﬂlun@}u zAaidu PEG 1oaue 0.98 meﬁmwmﬁq@lunqu LAzaN
matdulanlaaauazyinl PE 289 THG aaadatnasiaisiinga 28.8 winuay 24.3 winludl 2019 waz 2020

P | '
mum@mmmuaamaumq}awa
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Peers Comparison

NPAT Growth Gross Margin NPAT Margin
2018E 2018E 2017E | 2018E 2017E | 2018E 2017E | 2018E A& 2017E

THG 0.3 66.1 26.2 28.8 7.7 10.1 4.3 5.7 7.6 9.7
BCH 16.1 16.4 32.0 32.3 12.2 12.8 7.6 8.2 14.1 14.6 46.5 39.9
BDMS -5.9 4.8 29.6 29.3 13.1 10.4 7.0 6.8 12.7 12.5 42.9 40.9
BH 7.0 8.6 42.8 43.0 7.0 8.6 17.5 17.7 245 23.4 41.7 38.4
CHG 5.2 15.5 32.0 325 15.2 15.8 12.8 14.0 18.4 19.8 48.6 42.1
EKH 7.3 13.7 34.0 35.0 14.8 15.5 9.1 10.1 10.1 111 44.6 39.2
LPH 11.3 9.4 27.5 29.1 11.9 12.0 8.3 9.2 10.2 11.6 36.1 33.0
\VIBHA 13.4 9.3 32.9 33.1 12.7 12.8 5.1 5.7 10.4 11.1 48.6 45.2

Vg 7.8 11.1 33.0 33.5 12.4 12.6 9.6 10.3 14.3 14.9 44.1 39.8

Source : FSS Estimates

Tassademstianu nsivanw uazulauianssadulwaa

THG finuaanzidiou 849.08 au. lanidunuiSundnszudayiiny 764.08 av. f%mﬁ"uﬁumu“nﬁmuammia
Uszmmuluaionsn (IPO) il $1mau 85 awin Aauiln 10.01% maaﬁumﬁmﬁaaﬂLmzﬁun“ﬁ'ﬁ:uﬁ'sﬁs@ﬁm
YBIVIBNY mwﬁi‘mnﬂm,auammﬁumﬁty@iaﬂs:"mwuﬂ%ﬁ UIsmaziinuinazudd $1uu 849.08 au.
Taudwiumaiy 849.08 Swiu yasnfiasivuas 1 v

@
o

THG ﬁ'j"mqﬂi:aaﬂ‘lumﬂﬁ’iul,ﬁunulumaﬁl,ﬁa
1. ﬁws:ﬁuﬁuﬁmnamﬁ'umﬂ?u
2. dwduamululasamsluewaa

3. Lﬂm’ﬁunumﬂm”’mﬂumiﬁ’]Lﬁumu

v Ve v 1
‘[ﬂidﬂi"l\‘i Nnawu‘lwm

nawn IPO a4 IPO

1. NAWATAUATIIUNEL 31.47 % 28.33 %
2. n@lumam%”squu:ﬁuﬂﬁ 7.67 % 6.91 %
3. NFUATALATUNNAITIA 4.27 % 3.85 %
4. Qﬁaﬁmmﬁu 56.59 % 50.90 %
5. l@waFalIET T - 10.01 %
Y 100.00 % 100.00 %
T IUAWIWN 764.08 A1%¥W | 849.08 AU
wlaurgn1saeBniluna

vsEnyfulovnamisedudunalusaslaidinit 40% pa4i lsgnBanasumaiuninasuTEny naswn
midule Lwi"hhwﬁﬂvl,w%ammumﬂa”m'lLLamﬂﬁﬂuﬁﬂ”&"L;iLﬁﬂ{uﬁaLLa:mwé’amnﬁm’iuéﬁmmu
npwanpuazduiTadtuguir  dsmnedulunadinsnenadmadisulasidauanumanzanlas
a:"fuagﬁuwaﬂi:ﬂaumi WHBMIMINUDENUTING JIULNWMIIU 8NINAFEY wazanadnduduglu
aUNA TnoanenssumIvsEnanesRansannumuuazutlanlousnmsaeiuiuna duaisnsn
LﬁalﬁtﬂuvlﬂmuLLNumiLauI@]moqiﬁwaw%ﬁ'ﬂﬂuamﬂ@ anudaImMIlEiiuaauuazduunyuion
mnfaTaTadudugiiiuaunas il msrﬂ'mL’Euﬁuwaﬂ“hﬂa'na:"l,;iLﬁuﬁﬂiﬁ:auﬁﬂi’mgagﬂmumilﬁu

a P 1 P @
LAWIENINTIVIUIBNY LLN&L‘]JHVLU AIUNHRNUBNINLITDI
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Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2014
5,515
3,978
1,537
764
772
186
933
1,165
223
151
559
21
538

0

538

2015
5,787
4,259
1,528
781
747
160
926
1,153
163
182
582
30
552

0

552

2016
6,229
4,518
1,710
855
855
51
882
1,121
177
160
544
33
511

0

511

2017E
6,626
4,892
1,735
928
807
24
831
1,121
149
136
545
33
512

0

512

2018E
8,300
5,912
2,388
1,121
1,268
90
1,358
1,762
226
226
906
55
851
0

851

Balance Sheet (Consolidated)

(Bt mn)

Cash& equivalents
Short term investment
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loan loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital

Share premium

Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

2014
492
612
412
171
186

1,874
419

3,920
165

6,378
163

1,156
169
124

1,612

2,869
209

3,077

4,689
677
600
600
113

1,073

-967
271
1,689

Source: Company data, FSS research
Note : 2014 is Pro forma Statements, 2015-2016 is Consolidated Statement

2015
715
570
668
162

12
2,127
423
4,464
334
7,348
463
1,693
323
84
2,563
2,547
221
2,767
5,330
677
677
1,733
113
394

-1,091
193

2,017

2016
560
501
140
210

8
1,419
1,079
7,008

954
10,460
1,139
813
526
92
2,570
2,398
336
2,734
5,305
849
764
3,823
113
907
-669
218
5,156

2017E
716
533
140
527

8
1,925
1,079
9,248
954
13,206
0

881

0

82
962
3,398
118
3,517
4,479
849
849
6,968
113
1,215
-669
251
8,727

2018E
449
667
140
2,719

3,983
1,079
10,534
954
16,551

988
2,000
119
3,107
3,898
118
4,017
7,124
849
849
6,968
113
1,861
-669
306
9,427

Cash Flow Statement (Consolidated)

(Bt mn)
Net profit

Depreciation & amortization

Change in working capital
Other adjustments

Cash flow from operation
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2014
538
232
460

0

1,231

-966
-543
-1,509
-278
24

0
-300
-3
-278
-557

2015
552
226
733

0

1,511

-771
-427
-1,198
313
132
1,133
-480
-876
-91
222

2016
511
239

-774

2017E
512
290
-509
0

293
-2,530
0
-2,530
-2,237
-666
3,230
-204
33
2,393
156

2018E
851
404
-2,182
0

-927
-1,690
0
-1,690
-2,617
2,500
0

-205
55
2,350
-267

Important Ratios (Consolidated)

Growth (%)
Revenues

EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E (x)

Net D/E (x)

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Norm EPS

EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBTDA
Dividend yield (%)

Page 13 of 14

2014

7.7
27.4
78.6
78.6

27.9
20.4
16.4
7.7
9.4
8.2
38.9
19.6

2.78
2.48
3.60

0.90
0.90
1.94
2.36
0.80

1.0

42.4
42.4
16.1
23.2

2.1

2015

4.9
-1.1
2.5
2.5

26.4
19.4
15.6
9.3
9.3
8.0
34.0
19.4

2.64
2.29
4.00

0.82
0.82
1.70
2.70
1.20

1.0

46.6
46.6
14.1
26.3

3.2

2016

7.6
-2.7
-7.4
-7.4

27.5
17.9
14.0
8.4
8.1
5.7
15.1
11.2

1.03
0.92
4.23

0.67
0.67
1.47
6.46
0.27

1.0

56.8
56.8
5.9
30.1
0.7

2017E

6.4
0.0
0.3
0.3

26.2
16.8
12.5
7.7
7.7
4.3
7.6
6.8

0.51
0.43
3.36

0.60
0.60
1.32
9.98
0.24

1.0

63.0
63.0
3.8
32.2
0.6

2018E

25.3
57.2
66.1
66.1

28.8
21.0
16.2
10.1
10.1

5.7

9.7
10.1

0.76
0.71
3.79

1.00
1.00
2.08
10.7
0.40

1.0

37.9
37.9
3.5
22.1
1.1
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