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Teladoc Health (TDOC) - Opportunity & Risk

Growth Opportunity
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Key Risk
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Teladoc Health (TDOC) - Financial & Key Metric DAOL S E C

Income Statement Highlight

Revenue 123.16 233.28 417.91 553.31 1,093.96 2,032.71 2,403.83 2,773.52
Revenue Growth 89.42% 79.14% 32.40% 97.71% 85.81% 18.26% 15.38%
COGS 31.97 61.62 128.74 184.47 390.83 650.26 761.89 887.63
Gross Profit 91.19 171.66 289.17 368.84 703.13 1,382.45 1,641.94 1,885.89
Operating Expense 130.90 200.64 319.53 389.69 1,039.30 1,399.78 1,409.24 1,5692.62
EBITDA -39.72 -28.98 -30.36 -20.85 -336.17 -17.33 232.70 293.27
EBIT -55.71 -62.20 -65.96 -73.82 -418.19 -238.99 -9,891.40 -164.18
Net Income -69.69 -99.10 -93.22 -93.63 -408.26 -377.85 -3,354.28 -199.84
EPS -1.65 -1.79 -1.42 -1.30 -4.51 -2.41 -0.71 -1.04
EPS Growth 8.6% -20.8% -7.9% 246.1% -46.6% -70.3% 45.1%
2016 2017 2018 2019 2020 2021 2022E 2023E
Free Cash Flow (53.90) (37.07) (8.87) 26.36 (57.54) 185.46 89.52 218.37
Balance Sheet Highlight
2016 2017 2018 2019 2020 2021
Cash 50.02 42.82 423.99 514.35 733.32 893.48
Current Assets 82.72 156.24 532.74 588.00 1,059.61 1,225.44
Total Assets 303.67 824.39 1,528.88 1,602.83 17,755.28 17,734.61
Current Liability 21.07 40.33 62.44 90.18 332.65 331.01
Total Liability 72.80 265.49 515.76 588.80 1,871.48 1,688.85
Total Equity 230.87 558.90 1,013.12 1,014.03 15,883.80 16,045.76

* Based on Bloomberg Consensus Estimate as of 29 September 2022
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Teladoc Health (TDOC) - Financial & Key Metric DAOL S E C

Cash Flow Highlight
2016 2017 2018 2019 2020 2021
Cash from Operations -51.795 -34.441 -4.86 29.869 -53.511 193.99
Cash from Investing 26.146 -448.379 -257.496 25.013 -590.975 -72.981
Cash from Financing 20.598 475.622 643.528 35.482 863.457 39.147
Key Financial Ratio
2017 2018 2019 2020 2021 2022E
ROE -17.73% -9.20% -9.23% -2.57% -2.35% -
ROA -42.48% -22.31% -16.92% -37.32% -18.59% -
Gross Margin 73.58% 69.20% 66.66% 64.27% 68.01% 68.31%
Operating Margin -26.66% -15.78% -18.34% -38.23% -11.76% -411.49%
Net Profit Margin -42.48% -22.31% -16.92% -37.32% -18.59% -139.54%
2017 2018 2019 2020 2021 2022E
Current Ratio 3.87 8.53 6.52 3.19 3.70 -
Cash Ratio 1.06 6.79 5.70 2.20 2.70 -
Tot Debt/Capital 0.32 0.34 0.37 0.11 0.10 -
Tot Debt/Equity 0.48 0.51 0.58 0.12 0.11 -

*  Free cash flow vou Teladoc §9AgIJUUINIVIGIIUSENR:VIANUADUVNIZ:9IN Impairment Loss Vau Livongo lisius:isuminanlulsins:nu Cashflow
VoJUSBEN MutiusBnid Debt to Equity Ratio $1 BurU19fiusSBnirlinoulmA l1a: Glonatingns:rlinouvunIBuIRgAU

* Based on Bloomberg Consensus Estimate as of 29 September 2022
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Teladoc Health (TDOC) - Earning Summary DAOL S E C

~ Q TELADOC.
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*  USBNUSWIEIIN Access Fee g $518.7Mn gundNnainAIAISA $510.6Mn IWUTU
100 20.3%YoY 970 $431.1Mn Tudniou Tuvru:Asnelfioan Visit Fee ImUVULR $66.7Mn 61

N3 NNaNATIAISA $72.1Mn IWUTU 7.2%YoY 990 $62.3Mn Tutniou Faiugausununivi

50 12M Target Price* : $ 36.67 U1 Visit l1a: $191AMNOKIAININAIANTA

, 4 *  msUs:nAgniannsiiusnis Telemedicine INWUNIIUVEY Amazon TAwans:nUIBIUIN
Upside 34.51%

monisAtUIIUluaUIAnVeY Teladoc 98ISARNISIVABD One Medical vod AmazonUu
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22

10unowidsIwWs:Glonnah Amazon 9:18 One Medical nauuunAaAIRugUILU

Guidance & Outlook

Teladoc A guidance snelalulnsuna 3 15N $600 - $620 million alnaiAwNU Consensus Estimate N $618.36 million TuvruznAv FY22 guidance 130 $2.4-$2.5bn Inaingaiau NFN1Ivodssne
Telehealth upublonnaiulngvos IkonvldinnAumandulsiusfmido lusunArmsiagUouiSesiv:gouimuNMsIAUln na: doulisiulived Teladoc TR Stable UANVu IngdegUulAuIFIAIW
Us:auAdnmoanispiialsniSasunuusnisvay Teladoc Ifiou 1 1dUS19IIAD

* Base on Bloomberg Consensus Estimate as of 29 September 2022 Source: Teladoc , Bloomberg
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Teladoc Health (TDOC) - Earning Summary DAOL
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*  HudnisiAulaveusielsived Teladoc 9:3:a0Masunantnious nnsnauvuritaidiosrliUosutidounauluniwngnlsswsnurauniu (rerawr:nduidosnin) oglsARluIns
uaRtinuuIsevVaIUsENIAUInFANSRRanAAISIANGs (+18%YoY IRBUAURRAIAAAISA 16%YoY) 9nNnisalinsiinsouusmsaiialsaidesinuSonsnnmalnedagUuandilunagu
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ALN 52 duAululniou oglsfirmoe Operating Expense RIWUTLISY doulnndiduAn Marketing IWomslranAuTulEunVu 10UWATA Operating Profit SunvAnauagirfifiodnAinan
nanaAAlatios TnsusBnInIRTs Guide 31USBNoNRTNsIBUaRANEITUNSVIBIaTuunNadnas9n Platform agdounnululnsuna 4 GuistuessnrinliieanAntdsneriiunatuanio:
IAsugRaNDIUDILIUY:a0s0au6oY

o Us:iGuRnaInivoaineanu Teladoc Aonas Impairment Loss uu Good Will hSo ﬁnvmr]umuatyﬁnl_\imﬁu 21NN1sA Teladoc HINISAOUSOUAYNISAU Livongo unlushAAauvndiwg
InslulnsunafinuuGNMsANIANUONYBIWUIRLSN $3.1Bn nda $18.78 foru nauenAuluneuntintindolu Q1 fiv $6.6 Bn rialA Net Income aonuvianuAsuiaIBa:TulnsuaRLWIUL

*  ognlsAEMsvIANUNUNEMINa1oIUTANS:NUseNS:IARUAAVEJUSEN Teladoc Uuduims:=naiiuanniduuon na: GhiReuvusnrilAisTluAesnuoafeonunouauisniunists:Hi
Ina:anwAgdeIvedusBnuINInIlnstn - Soufivis1iouiSUIAU - Synergy mnmsmusomdeumnﬁgnﬁmn’wo\] Teladoc  wradn:IGeulunissnulsASeIdusauouLIN  IFiNSAGDY
Impairment Loss UMNUAgVUNIAUUARMTKRanINnANUIReRUNISAnAU M&A vod Teladoc woaunasdngounlusiARluIkuzaU

AOIKUseNANNISadnulu TDOC

*  1$7W9931 TDOC 2:8vAdnduidugitinfussie Visual Care 91NUSNISNINUAY N1a: Network Effect s:dwnwngnuauli fuinionev:Ogiausielnngduinun (15U Amazon) I5ISIU9IIN
nanAINana9:IuIdunaANGsUIWEIAUIAYD 1ISTUVIRUSTWUZIUNINISIIUVEY Teladoc AouTMIMINSUIRBUAULUSENVUATNAIRsUYINKTNGeNa:Cashflow Aduuan aglsh
nuAsMsIAUINAs:a0M0ad la: MsAUSENaIAIVIANUIINNSANTN1sagriRlonaWugolus:o:duved TDOC 9:8397An Fudisn

Source: Teladoc , Bloomberg
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Teladoc Health (TDOC) DAOL S E C

Stock Report | September 24, 2022 | NYSE Symbol: TDOC CFR A

Teladoc Health, Inc.

Recommendation Price 12-Mo. Target Price Report Currency Investment Style
mnn USD 26.97 [as of market close Sep 23, 2022) USD 39.00 UsD Mid-Cap Growth

Equity Analyst Daniel Rich, CFA

GICS Sector Health Care Summary Teladoc Health, Inc. is a New York-based telehealth company that enables digital delivery of

Sub-Industry Health Care Technology health care. The company was founded in 2002.

Key Stock Statistics [Source: CFRA, S&P Global Market Intelligence [SPGMI), Company Reports)

52-Wk Range USD 156.82 - 26.23 (Oper.EPS2022E USD -1.80 Market Capitalization[B] USD4.36 EBeta 0.81
Trailing 12-Month EPS USD -1.43 OperEPS2023E USD -1.05 Yield [%] NJA  3-yr Proj. EPS CAGR[ %] NM
Trailing 12-Month P/E NM P/E on OperEPS2022E NM Dividend Rate/Share NJA  SPGMI's Quality Ranking NR
USD 10K Invested 5 ¥Yrs Ago  8,248.0 Common Shares Outstg.[M] 162.00 Trailing 12-Month Dividend NJA Institutional Ownership [%] 85.0

Growth Opportunities

*  Industry [ngsouved Telehealth IAUTNIN ADWAEAINEUNE llAzANETNERanay IIREUAU In person 1519:89199Uryn1suAINvag Amazon Ingusenlanli
Vloya US Healthcare Spending A 3.8T llazadvun US Total Addressable Market (TAM) A 261B $udndousielgivesusenAnidusno 7% vod TAM Tull 2021

Source: LAM Research , CFRA, Bloomberg
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‘DAOL, your lifetime financial partner’

@ 02351 1800 contactcenter@daol.co.th www.daol.co.th @ daol.th @ daol.th
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http://www.daol.co.th/
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