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(Bt) Rating  Price (Bt) End-20  Core Profit Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

290ct19  target  2019E  2020E 2019E 2020E 2019E  2020E 2019E  2020E  2019E  2020E
BDMS BUY 23.90 28.00 -1.5 12.9 24.9 34.5 4.3 4.2 2.2 1.6 12.1 12.4
BH BUY 119.00  170.00 -2.8 2.8 22.1 20.9 4.2 3.8 2.3 2.4 20.5 19.2
BCH BUY 16.80 22.00 13.8 12.1 33.8 30.1 5.7 5.0 1.6 1.8 16.8 16.5
CHG T-BUY 2.54 2.70 8.0 13.3 41.6 36.0 7.6 7.1 1.9 2.2 18.9 20.4
VIBHA BUY 1.85 2.60 -8.9 29.4 35.3 27.7 3.3 3.0 1.7 2.2 9.6 11.5
EKH BUY 7.50 9.20 26.3 9.9 30.4 27.7 5.0 4.8 2.8 3.0 16.8 17.6
LPH BUY 4.86 6.40 -13.0 10.0 26.7 24.3 2.3 2.3 3.4 3.7 8.6 9.4
Industry Mean -0.7 11.1 30.7 28.7 4.6 4.3 2.3 2.4 14.8 15.3
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Healthcare Sector

3Q19E Earnings Preview

Normalized Earnings

3Q19E 2Q19 Q-Q 3Q18 Y-Y 9IM19E 9M18 Y-Y

BDMS 2,738 1,865 46.8% 2,879 -4.9% 7,529 7,841 -4.0%
BH 1,092 842 29.7% 1,129 -3.3% 3,015 3,180 -5.2%
BCH 396 262 51.1% 357 11.0% 906 821 10.3%
CHG 189 136 38.7% 151 25.4% 505 521 -3.1%
VIBHA 223 190 17.7% 222 0.5% 522 609 -14.2%
EKH 47 39 20.0% 45 4.1% 131 90 46.4%
LPH 48 28 72.8% 50 -3.4% 111 104 6.8%
Total 4,733 3,362 40.8% 4,833 -2.1% 12,720 13,166 -3.4%

Net Profit

3Q19E 2Q19 Q-Q 3Q18 Y-Y 9M19E 9M18 Y-Y Berf:;ﬁ'?g’;& 9

BDMS 2,738 1,865 46.8% 2,879 -4.9% 13,042 7,841 66.3% 616*
BH 1,092 725 50.6% 1,129 -3.3% 2,898 3,180 -8.8% 144
BCH 396 244 62.3% 357 11.0% 888 821 8.1% 30
CHG 189 123 54.0% 151 25.4% 491 521 -5.7% 17
VIBHA 223 154 45.0% 222 0.5% 487 611 -20.4% 45
EKH 47 38 23.2% 45 4.1% 130 90 45.3% 1
LPH 48 18 170.4% 50 -3.4% 101 140 -27.9% 13
Total 4,733 3,167 49.5% 4,833 -2.1% 18,038 13,205 36.6% 866

Source: Company Date and FSS Estimates

*BDMS already booked additional employee benefit in 1Q19

BDMS 3Q19E BH 3Q19E
(Bt m) 3Q19E 2Q19 %Q-Q 3Q18 %Y-Y (Bt m) 3Q19E 2Q19 %Q-Q 3Q18
Revenues 21,727 19,414 11.9 20,395 6.5 Revenues 4,740 4,279 10.8 4,693
Cost of services 14,294 13,015 9.8 13,260 7.8 Cost of services 2,560 2,508 2.1 2,501
Gross profit 7,433 6,399 16.2 7,134 4.2 Gross profit 2,181 1,771 23.1 2,193
SG&A 4,285 4,138 3.6 3,895 10.0 SG&A 901 936 -3.8 859
Norm profit 262 262 0.0 261 0.1 Norm profit 1,092 842 29.7 1,129
Net profit 2,738 1,865 46.8 2,879 -4.9 Net profit 1,092 725 50.6 1,129
Gross margin (%) 2,738 1,865 46.8 2,879 -4.9 Gross margin (%) 46.0 41.4 4.6 46.7
Norm margin (%) 34.2 33.0 1.2 35.0 -0.8 Norm margin (%) 19.4 22.9 -3.5 22.5
NPAT margin (%) 12.6 9.6 3.0 14.1 -1.5 NPAT margin (%) 16.7 22.9 -6.2 22.5

Source: Company Date and FSS Estimates

w29 5

%Y-Y

1.0
2.4

-0.5

4.8

-3.3
-3.3
-0.7
-3.2
-5.9



+INANSIA

ALWAYS A STEP AHEAD

Healthcare Sector

BCH 3Q19E
(Bt m) 3Q19E 2Q19
Revenues 2,495 2,137
Cost of services 1,617 1,483
Gross profit 878 654
SG&A 324 306
Norm profit 396 262
Net profit 396 244
Gross margin (%) 35.2 30.6
Norm margin (%) 15.9 12.3
NPAT margin (%) 15.9 11.4

Source: Company Date and FSS Estimates

VIBHA 3Q19E
(Bt m) 3Q19E 2Q19
Revenues 1,693 1,571
Cost of services 1,143 1,135
Gross profit 550 437
SG&A 240 252
Norm profit 223 190
Net profit 223 154
Gross margin (%) 32.5 27.8
Norm margin (%) 13.2 12.1
NPAT margin (%) 13.2 9.8

Source: Company Date and FSS Estimates

LPH 3Q19E
(Bt m) 3Q19E 2Q19
Revenues 411 383
Cost of services 295 298
Gross profit 115 86
SG&A 66 67
Norm profit 48 28
Net profit 48 18
Gross margin (%) 28.1 22.3
Norm margin (%) 1.7 7.2
NPAT margin (%) 11.7 4.6

Source: Company Date and FSS Estimates
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CHG 3Q19E
(Bt m) 3Q19E 2Q19 %Q-Q 3Q18 %Y-Y
Revenues 1,304 1,179 10.6 1,149 13.5
Cost of services 906 866 4.6 826 9.7
Gross profit 398 312 27.3 323 23.2
SG&A 164 165 -0.4 141 16.6
Norm profit 189 136 38.7 151 25.4
Net profit 189 123 54.0 151 25.4
Gross margin (%) 30.5 26.5 4.0 28.1 2.4
Norm margin (%) 14.5 11.6 2.9 13.1 1.4
NPAT margin (%) 14.5 10.4 4.1 13.1 1.4
EKH 3Q19E
(Bt m) 3Q19E 2Q19 %Q-Q 3Q18 %Y-Y
Revenues 226 213 5.8 188 20.0
Cost of services 121 120 0.5 103 17.7
Gross profit 105 93 12.5 86 22.7
SG&A 47 47 0.2 33 43.1
Norm profit 47 39 20.0 45 4.1
Net profit 47 38 23.2 45 4.1
Gross margin (%) 46.5 43.7 2.8 45.5 1.0
Norm margin (%) 21.0 18.5 2.5 24.2 -3.2
NPAT margin (%) 21.0 18.0 3.0 24.2 -3.2
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