Earning Result | BCH

Fudapnsh 17 womnIAN 2565

KINGSFORD

Bangkok Chain Hospital PCL

ualsznaunis 1065 faaslanLAusUaIRaIA Omicorn

Current Price THB 2000 ©® Mnlagns 1Q65 gl 2,028 AL. (+526.47% YoY, -18.22% QoQ)

Target Price (165) THB 25.00 ©® mﬂuu'ﬁﬁ'ungmeﬁnﬁumuZQ% @Izumﬁ‘a QoQ Mngihalainanas

®  pIALUZUEN “Ia” 21951ANTuNNEN 25.00 LN

e luudrasinlsgnidensanulianiaulunin Yoy udazunasa QoQ

Stock Rating Buy

Sector: Health Care Services

Financial Summa ry BCH sevumeldanmistlszneunsianislsanenunanag iew 10565 7 7,087 all. (+205.95%

Unit : Btmn 2019 2020 2021 2022F 202 YoY, +3.98% QoQ) wtuzinnlsgniaeseinatin 2,028 aLl. (+526.47% YoY, -18.22% QoQ) ludauaas

. el A usamuannnismeaite Covid-19 wazanuaugftlae Covid-19 ($ell& IPD) lutaa 1065 £
NetProfit 11349 12294 68460 3,6025 2,066.3 3 @

EPS 046 049 275 14 0.8 agflusziugauasiudoudaalinadsznaums Yoy Taawiu Taesalfifeaiiesnn Covid-19 w1065
DPS 022 023 033 100 057

o 28i7LsTaNU 0% (319 4.2 WiaL.) UFLSigaauann 4Q64 fLlseanns 50% (319 3.4 Wuas.)rese s
Div Yields 1.10% 1.15% 1.65% 5.00% 2.84% ¥ ¥

P/E 4395 4057 729 133 2414 tsznaviamstamenunanaisn Geaneldner lunosigeiainfidamali GPM uaz NPM agflu
BVS 251 27 518 578 604 o o o - 4 '
YALET 45.11% UAZ 28.62% ANATSL (ANUNF Pre-Covid 1 GPM uaz NPM 71 30% waz 12%
P/BV 798 724 38 346 331 E ) ,
o o Il a Al o o A = o
i Kingsford Research muaeL ) adslaiimumng lwnm Qo snfauiinisyFusaing dudlesannlu 4064 fnnsiud
v a - d o = '« o .
Company Profile selfiAUEmMeme maundmumssdssdauivdegesudssandl63 uasmmeidemanemae
ALENNT Covid-19 Inee.n ldFuann nafgiinsfuanasnesedasiaiile 1w Amsa
U‘.I"I:I"W?I']Luuﬁ?ﬂ'ﬂlu?ﬂLL'LILIﬂﬂNTNWf_I”ILI’]ﬂ Fafl lranenunaluiAsarianun 12 us bl
uasTWERREN 1 wh maﬂlum‘qmww wazAnesuda ialsAnmmIansungl Antigen(1 §.7.65; anamua3elaliin 250 1) uarAImIIR RT-PCR (1 1.A.65; anamnasalaifiu

seuLgunf-ARen mﬂ‘lm 4 ngulsangnuna Ae 1. TanenunaiRanAnea
Lwalummmnnquﬂu"lmNuﬂmumuummmu‘lm%qmwm 2.ngulsaneuna
NENeES FSunesiduuun el isnsuinguauldRuansziunatsuu 3.ngu o o A o o n
TNENLINENINEGT Lwa‘lummmnnauﬂu"lmuuamvmunmumvm"lﬂu L4 mmu.uﬁuuwamemmue’mZQGs UMM QoQ 91N Eﬂ’)ﬂtﬂ') ANANANY
Trsannsilsziudsan 4. nau‘[mwmmammm% melummmnnauﬂu"lﬂu

1,000 L) Aflugaunilainafusnfauguiv

dusuinHuressatsznaunslugos 2065 ieviusaadtazid unweedn1saeusia QoQ an
TAannsilseiudenn (7 sETSMART)

Amdilasneiunanasetremndalusiewn.n 65 § ufinsaiuiimgldain Covid-19 azdiandly

Key Data - I, .
y IFundaw uaznatilil Covid-19 aanann UCEP dszanauiitlag Covid-19 uazsiaenisliniaiyidan
v o L4 Y, X, v g 1 o o o { { o d w
YUNBANUATTITTUAY (AUYY) 2,493 Anldanesnnazdadlidnsunisinuie w dnussfusu @ BCH Jftseiunudiunmnn ilaq
Par Value (U 1.00 , o .

_ ve ( y) {Aafn31n 1.5 A1) uinsusinesnasaaailunsaausiaag QoQ atiasalitas
YAAIMAA (AULM) 49,875

o o ar vl [

Free Float (%) 5001 o  peduuztn ‘G’ Tmﬂﬂq'iuu e nthusngldnseau 2500 umwn
Maijor Shareholder’s (% s o - . LA , N

' (%) whsaslszfiudnnlognalulles uaztlee azmmsasedwiafies adwlafinm winldiulady
1. W1t AN ey Wl 32.63 od A . . . e e e awe oA e o

- c am o el FiReaiiasnn Covid-19 uda MelFuasinlsresasiavdnazidiuinlfeelnnwiudieeuiulles
2. 13 nenduinens a1ia 12.20 . :

S 1AEfaAyNNeLINEe BCH uananitlunmnszezens wanannnsiuinvesditssiumuasgilaeli

3. W.el. ANNT UIUNIDLTE 7.05 3 b Ohmid A
4. w4, wgean meywaiad 3.44 tszwAuda wmedn BCH dwasfiwsanganiaesirefi@dsmadninadudadan 12% ve
) { o , o a \ o= s o o
N3 SETSMART eld) sondasnAdalugawmdamuBuameunwntn, agna INHNPBNIAUFRTILTULLG  BITY

. szt vide inwsens Bumedivdiuus Baedumd dusu Hedlinaed i BCH aziifinlegrian
Price Performance

UL 3,603 AL(-47.38%Y0Y) waziiuiiniisssil 2,066 aL.(42.64%YoY) ngl laqiii 1379199

ivsnefiszay 25.00 1W(DCF Valuation) l4auil Upside anAElAdR 13 WA.65 A 20.00 LM
B R i = o &

N g M‘ 717 20% Wagiuzinlums e BCH Q1/65 Result (in MB)

A U e sam smm sam wor wase

ERUTL ann F'W Revenues 2316 4313 7,959 6816 7,087 205.95%  3.98%
T Ndyl N P | B CoG Sold (1,619) (2,318) (3,689) (2,935) (3,890)

B M M Rl R e Gross Profit 698 1,995 4,271 3,881 3,197 358.39% -17.60%
..... T T e e ey R L™ o R I IO e A Other Income = 19 19 e =
S g e e e e e e e i e B s S SGEA (201)  (401)  (367)  (411)  (491)

"SR N AU U U SN OO U P U OO PO IO SO P * EBIT 475 1,613 3,923 3,494 2,738  476.40% -21.62%
Fom 10 pro T———— Tax (84) (312) (772) (679) (542)
Finance Costs (28) (35) (40) (48) (48)
Apichai Raomanachai Other Items (a0) (121) (215) (226) (120)

Registration No. 002939 Norm Profit 324 1,146 2,896 2,480 2,028 526.47% -18.22%
Extraordinary Items - - - - -

Nattawat Poosunthornsri Net profit 324 1,146 2,896 2,480 2,028 526.47% -18.22%
Assistant Analyst GPM 30.11% 46.25%  53.66% 56.93%  45.11%
NPM 13.938% 26.56% 36.39% 36.39% 28.62%

Ym"l Kingsford Research
zram‘lmanmmwu mﬁwmmmmmzraamwmmana ae9l5Aa vSunwannsweg Aevanasa S1Am(sn1zm) Tsia1ananiias wwwaimadmwnnmamamammmulm lsidasznsla 7 unfinsrsilmanarsd savindulagerodo
namnrmsirmaieaiunann1aiased wasdladun1s8u niaawauns Iidansemenanninsla 9 n1ssaduladonsarensnningla 9 20958 1% me nannrsgmunanlwenaisinielaifinn damdueasinnasld
FersueIuDe0bE 1% [ﬁmZwmw,nmamiawuﬁmﬂwul@ 9 /U vSwnmannswg Aeanasa S1im(aniaw) laidinsdla

| \
7o kinss



(
)

KINGSFORD

Financial Highlights 2022F-2023F

Financial Highlights - BCH

Statement of comprehensive income (MB) Cash flow statement {(MB)
For the year ended 31 Dec 2019 2020 2021 2022F 2023F 2019 2020 2021 2022F 2023F
Revenue from sale of goods 8,880 8,928 21,405 14,311 12,788 Cash flows from operating activities
Cost of goods sold (6,052) (5,975) (10,561) (7,879) (8,391) Net profit 1,135 1,229 6,846 3,603 2,066
Gross profit 2,828 2,953 10,844 6,431 4,396 Adjustment non cash items
Selling and administrative expenses (1,232) (1,213) (1,469) (1,443) (1,570) Depreciation and amortisation 665 782 820 263 905
Qther income(expenses) 118 96 131 135 143 +/- Working capital (271) (498)  (1,063) 798 171
+/- Other 374 350
EBIT 1,715 1,837 9,505 5,123 2,969 Net cash from operating activities 1,902 1,863 6,603 5,263 3,143
Finance costs (131) (132) (151) (114) (105) Cash flows from investing activities
EBT 1,584 1,705 9,354 5,009 2,864 +/- 5T investments 12 24 - - -
Income tax (2886) (313)  (1,846) (919) (518) +/- LT investments - 7 - - -
Non-controlling interests (163) (163) (661) (487) (282) +/- Property, plant and equipment (L,740) (2,660} (1,500) (1,000) (1,000
Net profit 1,135 1,229 6,846 3,603 2,066 +/- Intangible assets (7) (10) (10) (10) (10)
Norm profit 1,135 1,229 6,846 3,603 2,066 +/- Other 5 {19) - - -
EPS 0.46 0.49 275 1.44 0.83 Net cash from (used in) investing activities (1,729) (2,597) (L510) (1,010) (1,010)
Cash flows from financing activities
Sales and service growth (%) 10.00% 0.53% 139.75% -33.14% -10.64% +/-Debts 778 1,837 212 (1,200) (500)
Net profit growth (%) 4.17% 8.33% 456.86% -47.38% -42.64% +/- Capital - - - - -
Gross profit margin (%) 31.85% 33.08% 48.96% 44.94%  34.38% +/- Other items
Net profit margin (%) 12.78% 13.77% 31.98% 25.17% 16.16% +/- Dividends paid (549) (574) (823) (2,090) (1417)
Net cash used in financing activities (27) 386 (610)  (3,290) (1,917)
+/- Met cash 147 151 4,483 963 215
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4020 1021 2021 3021 4021 As at 31 Dec 2019 2020 2021 2022F 2023F
Revenue from sale of goods 2,308 8,928 2,316 4,313 7,939 Cash and cash equivalents 792 944 5,427 6,390 6,605
Cost of goods sold (1,571)  (5,975) (1,619) (2,318) (3,689) 5T investments 26 2 2 2 2
Gross profit 737 2,953 698 1,995 4,271 Trade accounts receivable 1,817 2,303 4,939 3,302 2,951
Selling and administrative expenses (383)  (1,213) (291) (401) (367) Inventories 231 250 576 385 344
Other income(expenses) 35 96 68 19 19 Property, plant and equipment 9,615 11,438 11,795 11,963 12,088
Intangible assets 451 435 418 A00 382
EBIT 409 1,837 475 1,613 3,923 Other 1,123 1,156 1,154 1,151 1,149
Finance costs (35) (132) (28) (35) (40) Total Assets 14,116 16,527 24,311 23,594 23,522
EBT 374 1,705 448 1,578 3,883 5T loans from financial institutions 419 2,165 1,000 1,000 500
Income tax (68) (313) (84) (312) (772) Trade accounts payable 1,385 1,209 3,108 2,078 1,857
Nen-controlling interests (28) (163) (40) (121) (215) Current portions of LT loans 289 621 - - -
Net profit 278 1,229 324 1,146 2,896 Current portions of debentures - 1,500 2,200 - -
Norm profit 278 1,229 324 1,146 2,896 Other current liabilities 93 172 170 170 170
EPS 0.11 0.49 0.13 0.46 1.16 LT loans from financial institutions 1,062 747 747 747 747
Debentures 3,698 2,199 3,500 4,500 4,500
Sales and service growth (%) 5.11% 0.00% 6.36% 107.11% 237.40% Qther nen-current liabilities 192 288 288 288 288
Net profit growth (%) 15.56% 0.00% 24.94% 311.26% 600.65% Total liabilities 7,137 8,901 11,013 8,783 8,062
Gross profit margin {%) 31.93% 33.08% 30.11% 46.25%  53.66% Issued and paid-up shares capital 2,494 2,494 2,494 2,494 2,494
Net profit margin (%) 12.06% 0.00% 13.98% 26.56%  36.39% Premium (discount) on share capital 645 645 645 645 645
Retained earnings 3,184 3,838 9,861 11,374 12,023
Total shareholders' equity 6,978 7,626 13,649 15162 15,811
Total liabilities and equity 14,116 16,527 24,663 23,945 23,873
Financial ratio Key assumptions™®
For the year ended 31 Dec 2019 2020 2021 2022F 2023F For the year ended 31 Dec 2019 2020 2021 2022F 2023F
Current ratio (Times) 1.36 0.62 1.70 3.12 3.93 550 Number(avg.) 869,000 885,000 942,900 985,331 1,024,744
Debt to equity 1.02 1.17 0.81 0.58 0.51 Visiting Number [OPD) 1,013,425 1,113,941 2843828 2005365 1,303,488
Net debt to equity 0.67 0.82 0.15 (0.01) (0.05) Admissien Number (IPD) 45,244 32,530 52,031 52,664 54,244
Net debt to EBITDA 1.97 2.40 0.20 (0.02) (0.22) OPD Rev./Visiting Number GR(%) B891% B43% -11.08% 19.76% 2.00%
EBITDA interest coverage 18.20 19.82 68.26 52.45 36.90 IPD Rev./Admiss. Number per day GR({%) 12.70% 10.08% ~461% 7.95% 7.00%
ROAA (3) 8.49% 8.02% 33.53%  15.04% 8.77%
ROAE (%) 19.00% 18.72% 69.18% 26.37%  14.01% *3nmslsznmeas Kingsford Research
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7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE SAAM SINGER SUPER  TRITN ZIGA
ABICO AMATAV  BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK  DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN

USEnaanzidaunlalasun1s5usaICAC

28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL  TSC WICE
AlE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
AIRA BJCHI COoL FPT INET LHFG MTI PE PTT SEAOIL  SST TIPCO TTCL XO
AKP BKI COom7 FSS INSURE  LHK NBC PG PTTEP SE-ED STA TISCO TU ZEN
AMA BLA CPALL  FTE INTUCH LPN NEP PHOL PTTGC  SELIC SUSCO  TKT TVD

AMANAH BPP CPF GBX IRPC LRH NINE PL PYLON  SENA SVI T™MB TVI

AP BROOK CPI GC ITEL M NKI PLANB  Q-CON  SGP SYNTEC TMD VO

AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC

ARROW  BSBM CSC GEL K MALEE ~ NNCL PLAT QLT SITHAI TAKUNI  TMT U

ASK BTS DCC GFPT KASET MBAX NSI PM QTC SMIT TASCO  TNITY UBIS

ASP BWG DELTA  GGC KBANK  MBK NWR PPP RATCH  SMK TBSP TNL UEC

AYUD CEN DEMCO GJS KBS MBKET  OCC PPPM RML SMPC TCAP TNP UKEM

B CENTEL DIMET GPSC KCAR MC OCEAN  PPS RwWI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT OGC PREB S&J SNP TFG TOG uwc

BANPU  CGH DTAC GUNKUL KGlI MFC ORI PRG SABINA  SORKON TFI TOP VGl

BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH

BBL CHOTI EASTW ~ HARN KSL MINT PATO PRM SC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO PB PSH SCB SPI THCOM  TPP WACOAL
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