&lex Securities Co., Ltd.

COMPANY REPORT

mai,Serv

THAI NAKARIN HOSPITAL PCL.(TNH)

ices

15 1NN 2562

51911 33.75 1N

“"ﬁi’)” AVHNICAN 39.50 VN

EARNINGS FORECAST

Year to Jul 2560A 2561A 2562A 2563E 2564E
Net Profit (Btm) | 290.6 | 356.1 | 317.5 | 322.9 | 345.0
EPS (Bt) 161 | 198 | 176 | 179 | 1.92
Growth (%) 3% | 23% | -11% 2% 7%
P/E (x) 209 | 171 | 191 | 188 | 176
DPS (Bt) 060| 060| 055| 057 | 058
Yield (%) 1.8% | 1.8% | 1.6% | 1.7% | 1.7%
BV (Bt) 734 | 871 | 988 11.10 | 12.44
P/BV (x) 0.2 0.3 0.3 0.3 0.4

Source: Financial Statement and Globlex Securities Estimates

PERTINENT INFORMATION

SET Index

1,626.00

Market Cap.

Bt6,075bm

Total Shares

180m common shares Par Bt 1.00

Major Shareholders as of Sep 26, 2019

U3EN aeuFunindiam sina 27.78%
U8 QNI FHUIMNDINA 11.97%
U5HN T59IN11830198 1ne (Unau) 5.56%
W10 WIRA T3031uAR1NA 2.51%
W 179 e TiigaTa 2.46%
% Free Float 51.89%

Source: SET
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* Financial Highlight

Yearly Performance

Balance Sheet (Btm) 60A 61A
Cash 129 385 268 892 910 | 700
Receivables 127 130 148 158 169 | g0
other current assets 639 752 453 460 1,462
Current assets 896 1,266 868 1,510 2,541 >00 B
Non-current assets 712 611 1259 1,349 1,452 | 400 B
Total assets 1,608 1,877 2,127 2,859 3,992 | 300 B
Current liabilities 232 249 267 276 1,168 | 200 =
Long-term liabilities 55 60 82 586 585 100 B
Total liabilities 287 309 349 862 1,753
Paid-up, prem share & others 201 201 201 201 201 0
Retained earnings 1,120 1,368 1577 1,797 2,038
Equity 1,320 1,569 1,778 1,997 2,239 HSales W Net profit EBITDA
P&L (Btm) 60A 61A 62A 63E 64E
Sales 1,950 2,135 2,155 2,306 2,468 Assets, Liabilities & Equity
Other Revenues 40 30 30 30 30
Cost of sales 1,434 1,524 1,581 1,684 1,802 | 1,000 —
Gross profits 556 640 604 652 696
Selling & admin exp. 193 204 213 230 246 800 i
EBIT 362 436 392 422 450 600 —
Interest exp. 0 0 0 19 19
EBT 362 436 392 404 431 | 400 B
Taxes 72 80 74 81 86 200 =
Pre-excep. Net profit 291 356 318 323 345
Exceptionals 0 0 0 0 0 0
Net profit 2906 3561 3175 3229 3450 60A 61A 62A 63E
EBITDA 452 522 478 514 548 M Total assets M Total liabilities ™ Equity
EPS (Bt) 1.61 1.98 1.76 1.79 1.92

a ow projection (B 60A 61A 62A 6 64 } ;
EBIT(1-) 290 349 313 323 345 Gross & Net Profit Margin
Dep. & Amortization 90 85 86 92 98
Change in net working capital a77) (354) 417 (633) (138)

. . 0,

Capital expenditure (78) (46) (62) (58) (62) 26.5% 28.6% 26.7% 27.0%
Firm free cashflow 125 34 754 (276) 243 N S ® DN
Financial Ratios 60A 61A 62A 63E 64E v 16.7% o v
Gross profit margin 265%  28.6%  267%  27.0%  27.0% 145_%’43\14&7:‘5’%
Net profit margin 14.9% 16.7% 14.7% 14.0% 14.0%
Current ratio (X) 3.9 5.1 3.2 55 2.2
Times interest earned (X) n/m n/m n/m 21.8 23.3
Debt to Equity (X) 0.22 0.20 0.20 0.43 0.78 60A 61A 62A 63E
Int. Debt to Equity (X) 0.00 0.00 0.00 0.25 0.22
ROA 18% 19% 15% 11% 9% == Gross profit margin == Net profit margin
ROE 22% 23% 18% 16% 15%

ends (% 60A 61A 62A 6 64
Sales growth 3% 9% 1% 7% 7% ROA & ROE
Expense growth 4% 6% 4% 8% 7% 22% 23%
EBIT growth 3% 20% -10% 3% 7%
Net Profit growth 3% 23% -11% 2% 7%
EBITDA growth 3% 15% -8% 4% 7% 18%
EPS growth 3% 23% -11% 2% 7%
Quarterly performance (Btm) 40Q61 1Q62 2Q62 3Q62 40Q62
Sales 524.7 555.5 536.6 518.4 544.7
Costof sales 379.0 390.6 408.1 3735 408.4
Selling & admin exp. 46.7 47.4 60.1 50.3 55.1 T T T T !
Interest exp. 0.0 0.0 0.0 37.1 68.5 60A 61A 62A 63E
Taxes 205 24.2 14.2 19.3 16.4 —=ROA == ROE
Net profit 87.2 270.2 62.4 343.5 282.3
Source: Financial Statement and Globlex Securities estimated
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