+INANSIA

ALWAYS A STEP AHEAD

o

26 waunan 2563
Company Note

EKH (xh 8y

UND. LANTYNITUNNE

T 1

i Current i Previous Close

] ]

§ BUY | BUY 4.46
Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 117 161 71 162
Net profit 117 160 71 162
Normalized EPS (Bt) 0.20 0.27 0.12 0.27
EPS (Bt) 0.20 0.27 0.12 0.27
% growth 39.8 36.8 -55.6 127.1
Dividend (Bt) 0.17 0.21 0.09 0.22
BVsshare (Bt) 1.4 1.5 1.4 1.6
EV/EBITDA (x) 7.5 5.2 9.2 4.8
Normalized PER (x) 22.8 16.6 37.6 16.6
PER (x) 22.8 16.7 37.6 16.6
PBV (x) 3.1 2.9 3.1 2.8
Dividend yield (%) 3.7 4.7 2.1 4.8
ROE (%) 14.1 18.3 8.0 17.7
YE No.of shares (million) 600.0 600.0 600.0 600.0
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

Sector Health Care Services
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EKH xkH T8B)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 523 638 886 672 890 Net profit 84 117 160 71 162
Cost of sales 339 382 509 437 498 Deprec. & amortization 30 36 47 64 68
Gross profit 184 256 377 235 392 Change in working capital 12 4 39 27 7
SG&A 100 128 195 168 196 Other adjustments 0 0 0 0 0
Operating profit 84 128 182 67 196 Cash flow from operations 102 157 246 108 237
Other income 18 16 25 15 15 Capital expenditure 95 138 222 90 -120
EBIT 102 144 207 82 211 Others 28 65 165 0 0
EBITDA 132 179 254 146 279 Cash flow from investing 123 73 -57 90 -120
Interest charge 0 0 0 2 0 Free cash flow 21 84 189 18 117
Tax on income 19 26 41 16 42 Net borrowings 0 0 0 0 0
Earnings after tax 83 117 166 64 169 Equity capital raised 0 0 0 0 0
Minority interest 1 0 6 7 7 Dividends paid 65 78 -105 -126 57
Normalized earnings 84 117 161 71 162 Others 17 -1 37 1 7
Extraordinary items 0 0 1 0 0 Cash flow from financing 48 78 68 127 50
Net profit 84 117 160 71 162 Net change in cash 70 6 121 -109 67

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 70 76 197 88 155 Growth %)
Current investment 53 69 55 65 73 Revenue 42 220 389 241 324
Accounts receivable 212 294 124 124 124 EBITDA 111 36.1 414 423 90.6
Inventory 12 16 24 16 18 Net profit 114 398 368 556 1271
Other current asset 1 2 2 2 2 Normalized earnings 114 398 376 559 1271
Total current assets 348 458 402 294 372 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 352 401 425 350 440
PPE 320 422 597 623 674 EBITDA margin 244 274 279 213 308
Other assets 232 88 94 94 94 EBIT margin 189 220 227 120 233
Total Assets 900 968 1,093 1,012 1,141 Normalized profit margin 155 179 177 104 179
Short-term loans 0 0 0 0 0 Net profit margin 155 179 176 104 179
Account payable 63 84 93 81 90 Normalized ROA 94 125 156 638 150
Current maturities 0 0 0 0 0 Normalize ROE 105 141 183 80 177
Other current liabilities 19 24 49 35 43 Normalized ROCE 125 167 217 92 209
Total current liabilities 82 108 142 116 134 Risk x)
Long-term debt 0 0 0 0 DE 0.11 0.14 0.16 0.14 0.14
Other LT liabilities 6 9 12 12 12 Net DE 002 005 005 004 001
Total non-cu 6 9 12 12 12 Net debtEBITDA 0.14 023 017 027 -0.04
Total liabilities 88 118 154 127 145 Per share data Bt
Registered capital 300 300 300 300 300 Reported EPS 0.14 020 027 012 027
Paid-up capital 300 300 300 300 300 Normalized EPS 0.14 020 027 012 027
Share Premium 411 411 411 411 411 EBITDA 022 030 042 024 047
Legal reserve 9 14 21 21 21 Book value 135 14 15 14 16
Retained earnings 90 130 185 130 235 Dividend 012 017 021 009 022
Others 1 0 -6 0 0 Par 05 05 05 05 05
Minority Interest 12 7 43 36 43 Valuations
Shareholders' equity 823 862 954 898 1,010 PE 31.9 22.8 16.7 37.6 16.6
Norm PE 31.9 22.8 16.6 37.6 16.6
PBV 3.3 3.1 2.9 3.1 2.8
Source: Company data, FSS research EV/EBITDA 10.2 7.5 5.2 9.2 4.8
Dividend yield ) 2.7 3.7 4.7 2.1 4.8
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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