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Year End: 2019A 2020A 2021A 2022F 2023F
Sales(Bt mn) 82,723 68,074 74,451 80,972 88,210
EBITDA (Bt mn) 16,752 13,955 16,282 16,163 17,205
Net Profit (Bt mn) 15,517 7,214 7,936 10,092 10,657
EPS (Bt) 0.46 0.51 0.64 0.68 0.66
EV/EBITDA (x) 20.63 18.73 19.68 18.18 16.84
PER(X) 25.24 45.61 47.39 46.58 4411
DPS(Bt) 0.55 0.55 0.45 0.35 0.37
Div Yield (%) 2% 3% 2% 1% 1%
ROE (%) 18% 8% 9% 12% 12%
P/BV (X) 4.67 3.74 4.49 5.91 5.57

Source: BDMS, Trinity Research
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BDMS: Financial Statement

BDMS's quarterly income statement (Bt mn)

(Unit: Bt mn) 1Q21 2Q21 3Q21 4Q21 1Q22 %QoQ
Revenues

Sales 16,027 17,163 19,664 21596 22,986 6.4% = 43.4%
COGs 9,470 10,177 11,525 11,969 14,451 20.7%  52.6%
Gross profits 6,558 6,986 8,140 9,627 8535 -11.3%  30.2%
Other income 267 271 506 296 186 -37.2% -30.5%
SG&A 3,284 3,539 3,514 4691 4,025 -142% 22.6%
EBITDA 3541 3,718 5,132 5232 4,696 -10.2%  32.6%
Depreciation&Amortisation 1581 1,584 1,600 1,556 - -100.0% -100.0%
Interest expense 195 188 172 173 158 -85%  -18.8%
Income tax 330 383 645 746 903 21.0%  173.5%
Equity from subsidiary 3 5 3 10 9 -91% 206.9%
Minority interest 99 116 208 131 201 53.4% 102.6%
Net profit before extraitem 1,339 1,452 2,509 2,636 3,443 30.6% 157.2%

Extra ordinary gain (loss) - - - - - - _

Net profit (loss) 1,339 1,452 2,509 2,636 3443 306% 157.2%
EPS (BY) before extra item 0.09 0.09 0.16 0.17 022 30.6% 157.2%
EPS (BY) 0.09 0.09 0.16 0.17 022 30.6% 157.2%

Source: Company Data, Trinity Research
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BA NGKOK DUSIT MEDICAL SERVICES

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 82,723 68,074 74,451 80,972 88,210
Cost of good sold (48,525) (39,958) (43,141) (48,465) (53,168)
Gross Profit 34,198 28,116 31,311 32,507 35,042
SG&A (17,447) (14,161) (15,029) (16,344) (17,837)
EBITDA 16,752 13,955 16,282 16,163 17,205
Depreciation & Amortization (5,752) (6,413) (6,321) (3,290) (3,317)
EBIT 10,999 7,542 9,961 12,873 13,888
Equity Shares 1,022 273 21 132 120
Financial Costs (929) (871) (728) (455) (697)
Other Income 8,790 3,457 1,340 780 780
Other Expenses 0 0 0 0 0
Pretax Profit 19,883 10,401 10,594 13,331 14,092
Tax (3873)  (2,751)  (2,103)  (2,640)  (2,794)
Net Profit before minority 16,009 7,649 8,490 10,691 11,297
Less Minority Interest (492) (435) (554) (599) (641)
Net Profit before Extra. 15,517 7,214 7,936 10,092 10,657
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 15,517 7,214 7,936 10,092 10,657
EPS (Bt) 0.99 0.46 0.51 0.64 0.68
Core (EPS) 0.99 0.46 0.51 0.64 0.68
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 4,696 19,666 10,934 7,722 14,224
Short terminvestment 900 0 0 0 0
Accounts receivable -net 8,850 7,192 9,131 8,874 7,250
Inventories 1,843 1,855 2,005 2,656 2,913
Other current assets 36 1,299 2,332 2,536 2,763
Total Current Assets 16,325 30,013 24,401 21,788 27,150
Investments 18,015 944 936 931 926
Property, Plant & Equipment 78,794 81,677 80,043 80,253 80,936
Good will 17,539 17,539 17,539 17,539 17,539
Intangible assets 1,345 1,356 1,289 1,289 1,289
Deferred tax assets 125 93 81 81 81
Others 1,519 4,430 4,165 4,165 4,165
Total Assets 133,662 136,050 128,454 126,046 132,086
Loans and O/D from banks 24 0 0 0 0
Account payable-trade 12,169 8,160 9,662 9,897 10,857
Current portion 1 yr L/T loans 5,276 510 3,445 2,756 3,032
Other current liabilities 1,795 2,551 2,755 2,810 2,866
Total Current Liabilities 19,263 11,220 15,862 15,463 16,755
Long-term debt 4,538 9,142 3,888 4,666 4,433
Other 22,679 24,225 20,939 21,848 21,393
Total Liabilities 46,480 44,588 40,689 41,977 42,581
Paid-up share capital 1,589 1,589 1,589 1,589 1,589
Premium on share capital 30,166 30,166 30,166 30,166 30,166
Legal reserve 176 176 176 176 176
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 45,708 47,100 42,773 47,314 52,110
Others 6,174 8,880 9,141 305 305
Total Equity before MI 83,813 87,910 83,845 79,551 84,346
Minority Interest 3,368 3,553 3,920 4,518 5,159
Total Equity 87,182 91,463 87,765 84,069 89,505
Total Liabilities & Equity 133,662 136,050 128,454 126,046 132,086
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BA NGKOK DUSIT MEDICAL

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 20,319 10,837 10,768 13,187 14,148
Depreciation 5,752 6,413 6,321 3,290 3,317
Chg in w orking capital (3,873) (2,751) (2,103) (2,640) (2,794)
Tax paid 0 0 0 0 0
Other operating activities (191) (4,742) (1,475) (331) 2167
CF from Operating 22,007 9,755 13,511 13,506 16,837
Capital expenditure (9,805) (9,307) (4621) (3,500) (4,000)
Change in investments 5,056 18,004 20 5 5
Other investing activities 0 0 0 0 0
CF from Investment (4,749) 8,697 (4,601) (3,495) (3,995)
Capital Increase 5,447 0 0 0 0
Debt Financing (15,520) (184) (5,416) 1,089 (458)
Dividend (incl. tax) (6,950) (4,768) (12,713) (5,551) (5,861)
Other financing activ ities (573) 1,469 487 (8,760) (22)
CF from Financing (17,595) (3,482) (17,643) (13,222) (6,341)
Change in Cash (337) 14,970 (8,733) (3,211) 6,501
Beginning Cash 5,034 4,696 19,666 10,934 7,722
Ending Cash 4,696 19,666 10,934 7,722 14,224
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.99 0.46 0.51 0.64 0.68
DPS 0.55 0.55 0.45 0.35 0.37
BV 535 561 535 5.08 538
CF 1.40 0.62 0.86 0.86 1.07
Liquidity Ratio (x)

Current Ratio 0.85 267 1.54 1.41 1.62
Quick Ratio 0.75 2.51 1.41 1.24 1.45
Profitability Ratio (%)

Gross Margin (Inc. Depre) 34% 32% 34% 36% 36%
EBITDA Margin 20% 20% 22% 20% 20%
EBIT Margin 13% 11% 13% 16% 16%
Net Margin 19% 11% 11% 12% 12%
ROE 18% 8% 9% 12% 12%
Efficiency Ratio

ROA 11.61% 5.30% 6.18% 8.01% 8.07%
ROFA 19.69% 8.83% 991% 12 .58% 13.17%
Leverage Ratio (x)

Debt to Equity 0.12 0.11 0.09 0.09 0.09
Net Debt to Equity 0.05 -0.11 -0.04 0.00 -0.08
Interest Coverage Ratio 11.84 8.66 13.67 28.32 19.94
Growth

Sales Grow th 5% -18% 9% 9% 9%
EBITDA Grow th 48% -32% 1% -4% 6%
Net Profit Grow th 69% -54% 10% 27% 6%
EPS Grow th 69% -54% 10% 27% 6%
Valuation

PER (x) 2524 45 61 47.39 46.58 44 11
P/BV (x) 467 374 4.49 591 557
EV/EBITDA (x) 1462 2063 18.73 19.68 18.18
Dividend Yield (%) 2.20% 2 62% 1.88% 1.18% 1%
Dividend Payout Ratio (%) 56% 119% 89% 55% 55%
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