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COMPANY REPORT 19 �����	
� 2563 

mai/ Services �	�	��� 33.75 �	� 

THAI NAKARIN HOSPITAL PCL. (TNH) ������ �	�	���	 !�  35.20 �	� 
 

EARNINGS FORECAST 

Year to Jul    2560A 2561A 2562A 2563E 2564E 

Net Profit (Btm) 291 356 318 281 333 

EPS (Bt) 1.61 1.98 1.76 1.56 1.85 

Growth (%) 3% 23% -11% -11% 18% 

P/E (x) 20.9 17.1 19.1 21.6 18.2 

DPS (Bt) 0.60 0.60 0.55 0.50 0.56 

Yield (%) 1.8% 1.8% 1.6% 1.5% 1.6% 

BV (Bt) 7.3 8.7 9.9 10.9 12.2 

P/BV (x) 4.6 3.9 3.4 3.1 2.8 

Source:  Financial Statement and Globlex Securities Estimates 

PERTINENT INFORMATION 

SET Index 1,372.98  

Market Cap. Bt6,075bm 

Total Shares 180m common shares Par Bt 1.00 

Major Shareholders as of Nov 28, 2019 

��� ! ��������!��5�!@�� )��ก!� 27.78% 
��� ).��� ��
��ก6�ก�# 11.97% 
��� ! -�������#��,���� )��ก!� (�
�2�) 5.63% 
��� ��)�..5 �����$	�..�ก�# 2.51% 
�.�. ��#	�.� �
!;���!ก 5 2.47% 
% Free Float 51.89% 

Source: SET SMART 
 

 
 

Analyst: Wilasinee Boonmasungsong 
 02-672-5937  

wilasinee@globlex.co.th 
Assistant  Analyst : Salakbun Wongakaradeth 

Corporate Governance Rating  : N/A     Anti-corruption : N/A 
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:6�5� �	�;�+7.�(!@�.��-19 �AB�7A��	! 
• ��(�3��� �	Cก	��-	D�1�	�ก	�C8ก-	7��E 2563 3�3+ 13%YoY   
• :/�ก5�!�1	+@��+ก	�@�+6
	�	37�
�������8 2 �3�*��7��E 2564 
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• �+�-	:� �-	 ������ ��(��	D91�	�	���	 !��E 2564 �)* 35.20 �	� 

�� ��B�!-	�(JD�ก	�3+��� 
� ก-	7�+.� 3Q63 3�3+�(�+ YoY :3  QoQ @��/3ก� ��'	กก	�

:6�5� �	�;�+7.�(!@�.��-19 �AB�7A��	!: ��2&�� 3Q63 '(��	����.+� 
1 ก.�.63 "#$������� 30 	�.� 63 	���2&��	�#�����ก��"��&�$������
���	2/��*��!�-����-19 ���
+01+������ก���T��	#�ก�+��#�ก�����2+
���ก����-�������#�&�0#�
+�����*�+ #�#� 18%YoY "#$ 
23%QoQ 	
#/� 424 #+���� "#$��ก��*���;� 36 #+���� #�#� 
56%YoY "#$ 42%QoQ �!.��ก��*��!��.+�#�#�	
#/� 19% )�ก 
24% ��2&�� 2Q63 "#$ 28% ��2&�� 3Q62 	�/���)�ก���*�+)�กก��
�!ก ������##�#�".&���&��2+)&��������)&���
+ก!�"��5"#$
���#�ก����!��ก��)&���&�	2&�������!.���
�&
#!�.&������!<<�	2&�
����� -�����!.��ก��*���;�#�#�	
#/� 8% )�ก�$�!� 11% ��2&�� 
2Q63 "#$ 16% �� 3Q63 ก�$"�	�����)�กก�)ก������	��������1&�� 
226 #+���� #�#�*�&��ก 22% )�ก,��$�ก.���2&��	����ก!�����V
ก&��  ���
�!����  9M63 ��� !��ก��*���;� 201 #+����#�#� 
19%-�����	��� 62% �����$��%ก��ก��*�!���V 2563 	�����
��$	���*�+��� 324 #+����  

� ��(�3��� �	Cก	��-	D�1�	�ก	�C8ก-	7��E 63 3�3+ 13%YoY  : 
0#ก�$�)�ก)�����01+�T����	�+����2+���ก���!ก ������##�#�
��2&������ก��"��&�$������*��!�-����-19  ���
+ 	����!�
��$��%ก�����*�+#�#� 6% 	
#/� 2,111 #+����'(��
�.!� 
2%YoY "#$��!�#����.�Y���!.��ก��*��!��.+�)�ก	��� 27% 	
#/� 
25% 	�/���)�ก���*�+#�#�".&�!����&��2+)&��"��5"#$���#�ก�����
���!���!.���&�	2&��������Y���
�&
#!�.&������!<<�	2&�  "#$��!�
��$��%ก���&��2+)&�����"#$���
��#�#� 12% .��"0�#�
�&��2+)&��  �&�0#�
+��$��%ก��ก��*���;��
�&�V 63 #�#� 13% 
	
#/� 281 #+����'(��
�.!� 11% YoY (�1.����"������.�Y��
���
�!���$��%ก���V 63-64 ��$ก��) 
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!��A�K	��E 2563 ���� D��5 
��3)*
�:�3+ 

(%) 
��A�/3 

�	
7�1�5	

�(กM	6
	�	3  
2,257 2,111 -6% 

0#ก�$� 
COVID-19 

�(A�	ก-	7�;(��A1� (%) 27% 25% -2% 
0#ก�$� 
COVID-19 

�5	D91'5	
;	
:3 

����	� (31	��	�) 
234 207 -12% 

"0�#�
�&��2+)&�� 

�5	D91'5	
ก	��+��  

(31	��	�) 
0 0 - - 

ก-	7�!��<� (31	��	�) 324 281 -13% 
0#ก�$� 
COVID-19 

�)*�	 �3.@ก3��3Bก 
 

!��A�K	��E 2564 ���� D��5 
��3)*
�:�3+ 

(%) 
��A�/3 

�	
7�1�5	

�(กM	6
	�	3  
2,388 2,249 -6% 

0#ก�$� 
COVID-19 

�(A�	ก-	7�;(��A1� (%) 27% 27% - - 

�5	D91'5	
;	
:3 

����	� (31	��	�) 
242 217 -11% 

"0�#�
�&��2+)&�� 

�5	D91'5	
ก	��+��  

(31	��	�) 
7.4 7.4 - - 

ก-	7�!��<� (31	��	�) 338 333 -1.5% 
0#ก�$� 
COVID-19 

�)*�	 �3.@ก3��3Bก 
 

 
� :/�ก5�!�1	+@�+6
	�	37�
�������8 2 �3�*��7��E 2564 ��H�/3�)A5�!I	6�35�+:3 ก� :!�+��!� : ,���.+�6��ก��%5ก��"��&

�$������	2/��*��!�-����-19 "#$,�����	:� Yก�)2$#�.!����
+��� !���-�����2+"
#&�	�����,����ก�)ก��	���#���!�"�ก
ก&��	�/��#�����	�������ก��	���  �_))��!���� !�!�*�&*�+�2+��	���ก1+)����� 3,000 #+�������V��ก��	��� 2563  ���!���!�*�&��
,��$
������!�����$�$�!��"#$�$�$��� (Gearing Ratio 	&�ก!�:1��5) )(�*�&��,��$.+�����ก��	���"#$*�&�&�ก!��#
�ก)$	����ก1+
	���������.  	������&�-���ก��-�������#*�������5 2 ��)$	����ก&���+�����V��ก��	��� 2564  ��	�/���.+��!������6�2+
ก�$"�	�����)�กก�����	������*�+ก&��'(���ก.���� !��ก�$"�	�����)�กก�����	������	e#����V#$��� 400 #+���� (����V 2561 
	&�ก!� 433 #+���� ����V 2562 	&�ก!� 407 #+����) 

� �� �	Cก	�ก-	7�D��5!-	��(��E 64 3�3+�3Bก�1�
 : ���
�!��V 2564 )�ก0#ก�$����ก��"��&�$������*��!�-����-19 	��*�+
��!�#����.�Y��)�����01+�T�������2+���ก���!ก ������##��&�0#�
+��$��%ก�����*�+)�กก���!ก ������##�#� 6% 	
#/� 
2,249 #+����'(��	.��-. 7%YoY -���2+���.�Y���!.��ก��*��!��.+�	&�	����� 27%  !�����"0�#��&��2+)&���&�0#�
+	����!�
��$��%ก���&��2+)&�����"#$���
��#�#� 11% 	
#/� 217 #+����  �%$���!�����$��%ก���&��2+)&����ก��	���	&�	�����  7.4 
#+���� (�2+���.�Y��	���ก1+�/��$�$��� 200 #+����)  �&�0#�
+��$��%ก��ก��*���;��
�&#�#� 1.5% 	
#/� 333 #+�����#�ก
	.��-. 18% )�กY����.������V 2563  !�����0#ก�����	������	.��-.	e#��� (CAGR) 3% ��2&�� 4 �V��0&����  

� ��(��-	:� �-	'	ก ������ ��H� ��������*��5��A(.� ��(��	D91�	�	���	 !�!-	��(��E 64 �)*��5	ก(� 35.20 �	� : 	������������ก.&�
ก�����	������;��ก�)����+��ก�$"�	����������	��� �%$����ก����$	�������	
��$��-���2+���.�Y�� Prospect PER ���$�!� 
19 	&�.���ก�&��&�	e#������
�+�ก#�&�-�������#��.#�� SET ��'/��������$�!� 22 	&�  -����$	���ก��*�.&�
�+��V 64 	&�ก!� 1.85 
�������%*�+����	
��$��	&�ก!� 35.20 ���!����!�*'.5*�&��ก)�ก�����7�#&����  ��+�����ก��%5	����_�0# 0.56 ��.&�
�+� 
���	��� yield  1.5%  )(���!����"�$���)�ก p'/��q 	��� p'/��	�/���&��.!�q 

 

Performance (Btm) 3Q63 2Q63 %QoQ 3Q62 %YoY 9M63 9M62 %YoY
Sales 424 552 -23% 518 -18% 1,553    1,610    -4%
Cost of sales 344 419 -18% 373 -8% 1,176    1,172    0%
Selling & admin exp. 45 65 -30% 50 -11% 153       158       -3%
Interest exp. 0 0 - 0 - 0 0 -
Taxes 8 14 -45% 19 -60% 47          58          -19%
Net profit 36 62 -42% 82 -56% 201       247       -19%
Gross profit margin 19% 24% 28% 24% 27%
Net profit margin 8% 11% 16% 13% 15%
%SG&A 11% 12% 10% 10% 10%
EBIT margin 10% 14% 19% 16% 19%
Gearing Ratio 0 0 0 0 0
ROE 8% 13% 19% 14% 19%
Source: Financial Statement and Globlex Securities estimated
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Balance Sheet (Btm) 60A 61A 62A 63E 64E
Cash 129 385 268 398 306
Receivables 127 130 148 145 154
other current assets 639 752 453 365 367
Current assets 896 1,266 868 908 827
Non-current assets 712 611 1,259 1,397 1,876

Total assets 1,608 1,877 2,127 2,306 2,703

Current liabilities 232 249 267 250 252
Long-term liabilities 55 60 82 86 248
Total liabilities 287 309 349 336 500

Paid-up, prem share & others 201 201 201 201 201
Retained earnings 1,120 1,368 1,577 1,769 2,002

Equity 1,320 1,569 1,778 1,969 2,202

P&L (Btm) 60A 61A 62A 63E 64E
Sales 1,950 2,135 2,155 2,111 2,249
Other Revenues 40 30 30 31 31
Cost of sales 1,434 1,524 1,581 1,586 1,643
Gross profits 556 640 604 556 638
Selling & admin exp. 193 204 213 207 217
EBIT 362 436 392 349 421
Interest exp. 0 0 0 0 7
EBT 362 436 392 349 414
Taxes 72 80 74 68 81
Pre-excep. Net profit 291 356 318 281 333

Exceptionals 0 0 0 0 0
Net profit 291 356 318 281 333

EBITDA 452 522 478 433 511
EPS (Bt) 1.61 1.98 1.76 1.56 1.85

Cashflow projection (Btm) 60A 61A 62A 63E 64E
EBIT(1-t) 290 349 313 279 331
Dep. & Amortization 90 85 86 84 90
Change in net working capital (177)        (354)        417          (57)           83            
Capital expenditure (78)           (46)           (62)           (53)           (56)           
Firm free cashflow 125          34            754          254          448          

Financial Ratios 60A 61A 62A 63E 64E
Gross profit margin 26.5% 28.6% 26.7% 24.9% 27.0%
Net profit margin 14.9% 16.7% 14.7% 13.3% 14.8%
Current ratio (x) 3.9           5.1           3.2           3.6           3.3           
Times interest earned (x) n/m n/m n/m n/m 55.9         
Debt to Equity (x) 0.2           0.2           0.2           0.2           0.2           
Gearing (x) 0.0 0.0 0.0 0.0 0.1
ROA 18% 19% 15% 12% 12%
ROE 22% 23% 18% 14% 15%

Trends (%) 60A 61A 62A 63E 64E
Sales  growth 3% 9% 1% -2% 7%
Expense growth 4% 6% 4% 0% 4%
EBIT growth 3% 20% -10% -11% 18%
Net Profit growth 3% 23% -11% -11% 18%

EBITDA growth 3% 15% -8% -9% 16%

EPS  growth 3% 23% -11% -11% 18%

Quarterly performance (Btm) 3Q62 4Q62 1Q63 2Q63 3Q63
Sales 518.4 544.7 576.4 552.0 424.5
Cost of sales 373.5 408.4 412.5 419.4 344.0
Selling & admin exp. 50.3 55.1 43.3 64.6 44.9
Interest exp. 0.0 0.0 0.0 0.0 0.0
Taxes 19.3 16.4 24.9 14.1 7.7
Net profit 82.4 70.7 103.5 61.6 36.0

Source: Financial Statement and Globlex Securities estimated
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