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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 10,266 10,053 9,751 11,402
Net profit 9,191 15,517 9,751 11,402
Normalized EPS (Bt) 0.66 0.63 0.61 0.72
EPS (Bt) 0.59 0.98 0.61 0.72
% growth -11.0 66.5 -37.2 16.9
Dividend (Bt) 0.32 0.55 0.34 0.39
BVishare (Bt) 4.69 5.49 5.5 5.9
EV/EBITDA (x) 22.1 15.5 21.0 18.6
Normalized PER (x) 35.4 36.7 37.8 32.3
PER (x) 39.5 23.8 37.8 32.3
PBV (x) 5.0 4.2 4.2 4.0
Dividend yield (%) 1.4 2.4 1.5 1.7
ROE (%) 14.7 12.5 11.2 12.6
YE No.of shares million) 15,669.0 15,892.0 15,892.0 15,892.0
Par Bt 0.1 0.1 0.1 0.1

Source: Company data, FSS estimates

Sector Health Care Services

Close (27/02/2020)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2020 YTD)
hi, lo, avg (Bt) (2020 YTD)
Source: Setsmarts
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

Bt mn) 2017 2018 2019 2020E 2021E Bt mn) 2017 2018 2019 2020E 2021E
Revenue 69,123 74,286 79,630 82,409 88,733 Net profit 10,216 9,191 15,517 9,751 11,402
Cost of sales 47,975 50,502 54,277 56,331 60,192 Deprec. & amortization 5,168 5,386 5,752 6,075 6,136
Gross profit 21,148 23,784 25,354 26,078 28,540 Change in working capital 864 1,759 354 448 -153
SG&A 14,488 15,998 17,447 17,965 18,634 Other adjustments 0 0 0 0 0
Operating profit 6,660 7,786 7,907 8,113 9,906 Cash flow from operations 16,248 16,337 21,624 16,273 17,385
Other income 8,014 5,766 12,904 5,384 5,683 Capital expenditure -20,267  -8,383  -9,682  -6,593  -5,000
EBIT 14,674 13,552 20,811 13,497 15,589 Others 105  -7,001 5,015 0 0
EBITDA 19,841 18,939 26,564 19,571 21,725 Cash flow from investing  -20,162 -15,384  -4,667 -6,593  -5,000
Interest charge 1,535 1,165 929 708 635 Free cash flow -3,915 953 16,956 9,681 12,385
Tax on income 2,564 2,740 3,873 2,491 2,913 Net borrowings 7,438 614 -15,520 224 -5,276
Earnings after tax 10,575 9,647 16,009 10,297 12,041 Equity capital raised 91 4,186 5,447 0 0
Minority interest 359 456 492 546 639 Dividends paid -4970 -5,849  -7,467 -8,741 -5,363
Normalized earnings 8,018 10,266 10,053 9,751 11,402 Others 2,230 38 246 -546 -639
Extraordinary items 2,198 -1,075 5,464 0 0 Cash flow from financing 4,789 -1,011  -17,293 -9,063  -11,278
Net profit 10,216 9,191 15,517 9,751 11,402 Net change in cash 874 -58 -337 618 1,107
Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 5,091 5,034 4,696 5,314 6,421 Growth %)
Current investment 572 817 900 900 900 Revenue 6.0 7.5 7.2 3.5 7.7
Accounts receivable 6,940 7,545 8,850 8,484 9,135 EBITDA 211 -4.5 40.3 -26.3 11.0
Inventory 1,735 1,786 1,843 1,883 2,012 Net profit 21.8 -10.0 68.8 -37.2 16.9
Other current asset 21 92 36 36 36 Normalized earnings -2.0 28.0 -2.1 -3.0 16.9
Total current assets 14,359 15,273 16,325 16,616 18,503 Profitability ()
Investment 16,453 23,174 18,004 18,004 18,004 Gross profit margin 30.6 32.0 31.8 31.6 32.2
PPE 71,867 74,864 78,794 79,312 78,176 EBITDA margin 23.0 23.7 28.7 22.3 23.0
Other assets 19,947 20,188 20,539 20,539 20,539 EBIT margin 19.0 16.9 22.5 15.4 16.5
Total Assets 122,627 133,499 133,662 134,471 135,222 Normalized profit margin 10.4 12.8 10.9 11.1 12.1
Short-term loans 72 5,878 24 24 24 Net profit margin 13.2 11.5 16.8 11.1 12.1
Account payable 4,750 5,192 5,990 5,648 5,871 Normalized ROA 7.0 8.0 7.5 7.3 8.5
Current maturities 1,552 9,319 5,276 5,276 5,276 Normalize ROE 12.9 14.7 12.5 11.2 12.6
Other current liabilities 7,043 8,186 7,973 8,436 8,842 Normalized ROCE 13.4 12.9 18.2 11.7 13.5
Total current liabilities 13,417 28,574 19,263 19,385 20,012 Risk x)
Long-term debt 37,711 24,753 19,130 19,354 14,077 DE 0.9 0.8 0.5 0.5 0.5
Other LT liabilities 5,628 6,734 8,087 8,087 8,087 Net DE 0.8 0.7 0.5 0.5 0.4
Total non-cu 43,338 31,487 27,217 27,441 22,165 Net debtEBITDA 2.6 2.9 1.6 2.1 1.6
Total liabilities 56,756 60,061 46,480 46,825 42,177 Per share data (Bt)
Registered capital 1,758 1,758 1,758 1,758 1,758 Reported EPS 0.66 0.59 0.98 0.61 0.72
Paid-up capital 1,549 1,567 1,589 1,589 1,589 Normalized EPS 0.52 0.66 0.63 0.61 0.72
Share Premium 20,573 24,741 30,166 30,166 30,166 EBITDA 1.28 1.21 1.67 1.23 1.37
Legal reserve 176 176 176 176 176 Book value 4.25 4.69 5.49 5.52 5.85
Retained earnings 34,315 37,657 45,708 46,718 52,757 Dividend 0.36 0.32 0.55 0.34 0.39
Others 6,459 6,179 6,174 6,174 6,174 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 2,800 3,118 3,368 2,822 2,183 Valuations x)
Shareholders' equity 65,871 73,438 87,182 87,645 93,045 PE 35.2 39.5 23.8 37.8 32.3
Norm PE 44.8 35.4 36.7 37.8 32.3
PBV 5.5 5.0 4.2 4.2 4.0
Source: Company data, FSS research EV/EBITDA 20.7 22.1 15.5 21.0 18.6
Dividend yield ) 1.6 1.4 2.4 1.5 1.7
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Thai Institute of Directors Association (0D)-Corporate Governance Report Rating 2019
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