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Price Performance

BCH Q2/65 Result (in MB)

o um um sam o B %
- Revenues 4313 7,959 6,816 7,087 5523 28.05% -22.07%
CoG Sold (2,318)  (3,689) (2,935) (3,890) (3,487)
:: Gross Profit 1,995 4,271 3,881 3,197 2,037 2.09% -36.31%
Other Income 19 19 24 32 21
i SGEA {a01) (367) (411) (491) (524)
W ) EBIT 1,613 3,023 3494 2,738 1,53  -4.92% -43.99%
Tax (312) (772) (679) (542) (319)
R S T T— S T— S S — S S—" S— ' Finance Costs (35) (40) (48) (48) (39)
7 70 Pro T Other Items (121)  (215)  (286)  (120) (32)
Norm Profit 1,146 2,896 2,480 2,028 1,144  -0.15% -43.60%
Extraordinary ltems - - - - -
Apichai Raomanachai Net profit 1,146 2,896 2,480 2,028 1,144 -0.15% -43.60%
Registration No. 002939 GPM 46.25% 53.66% 56.93% 45.11%  36.87%
NPM 26.56%  36.39%  36.39%  28.62%  20.71%
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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 15,811 12,788 Cash flows from operating activities
Cost of goods sold (6,052) (5,973) (10,561) (8,705) (8,391) Net profit 1,135 1,229 6,848 4,089 2,066
Gross profit 2,828 2,953 10,844 7,105 4,396 Adjustment non cash items
Selling and administrative expenses (1,232) (1,213) (1.469) (1,443) (1,570) Depreciation and amortisation 665 782 820 863 905
Other income|expenses) 118 96 131 135 143 +/- Working capital (271) (498)  (1,063) 629 340
+/- Other 374 350 - - -
EBIT 1,715 1,837 9,505 5,797 2,969 Net cash from operating activities 1,902 1,863 6,603 5,581 3,311
Finance costs (131) (132) (151}) (114} (105} Cash flows from investing activities
EBT 1,584 1,705 9,354 5,683 2,864 +/- ST investments 12 24 - - -
Income tax (286) (313)  (1,840) (1,043) (516) +/- LT investments - 7 - - -
Non-controlling interests (163) (163) (661) (552) (282) +(- Property, plant and equipment (1,740)  (2,660) (L,500) (L,000) (1,000
Net profit 1,135 1,229 6,846 4,089 2,066 +/- Intangible assets (7) (10) (10) (10) (10)
Norm profit 1,135 1,229 6,846 4,089 2,066 +/- Other 5 (19) - - -
EPS 0.46 0.49 2.75 1.64 0.83 Net cash from {used in) investing activities (1,729) (2,597) (1510} (1,010) (1,010)
Cash flows from financing activities
Sales and service growth (%) 10.00% 0.53% 139.75% -26.14% -19.12% +/- Debts 778 1,837 212 (1,200) (500)
Net profit growth (%) 4.17% 8.33% 456.86% -40.27% -49.46% +/- Capital - - - - -
Gross profit margin (%) 31.85%  33.08% 48.96% 44.94% 34.38% +/- Other items - - - - -
Net profit margin (3) 12.78% 13.77% 31.98% 25.86%  16.16% +/- Dividends paid (549) (574) (823) (2,187) (1,539)
Net cash used in financing activities (27) 886 (610)  (3,387) (2,039)
+/- Met cash 147 151 4,483 1,184 263
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1021 2021 3021 4021 1022 As at 31 Dec 2019 2020 2021 2022F 2023F
Revenue from sale of goods 2,316 4,313 7,959 6,816 7,087 Cash and cash equivalents 792 944 5,427 6,010 6,873
Cost of goods sold (1,619) (2,318) (3,689) (2,935) (3,830) ST investments 26 2 2 2 2
Graoss profit 698 1,995 4,271 3,881 3,197 Trade accounts receivable 1,817 2,303 4,939 3,648 2,951
Selling and administrative expenses (291) (401) (367) (411) (491) Inventories 231 250 576 426 344
Other income|expenses) 68 19 19 24 32 Property, plant and equipment 9,615 11,438 11,795 11,963 12,088
Intangible assets 451 435 418 400 382
EBIT 475 1,613 3,923 3,454 2,738 Other 1,123 1,156 1,154 1,151 1,149
Finance costs (28) (35) (40} (48) (48) Total Assets 14,116 16,527 24,311 24,200 23,789
EBT a43 1,578 3,883 3,446 2,690 5T loans from financial institutions 419 2,165 1,000 1,000 500
Income tax (84) (312) (772) (679) (542) Trade accounts payable 1,385 1,209 3,108 2,296 1,857
Nen-controlling interests (40} (121) (215) (286) (120} Current portions of LT loans 289 621 - - -
Net profit 324 1,146 2,896 2,480 2,028 Current portions of debentures. - 1,500 2,200 - -
Norm profit 324 1,146 2,896 2,480 2,028 Qther current liabilities 93 172 170 170 170
EPS 0.13 0.46 1.16 0.99 0.81 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 (%) 6.36% 107.11% 237.40% 155.28% 205.95% Other nen-current liabilities 192 288 288 288 288
Net profit growth (%) 24.94% 311.26% 600.65% 791.19% 526.47% Total liabilities 7,137 8,901 11,013 9,001 8,062
Gross profit margin [%) 30.11% 46.25%  53.66% 56.93%  45.11% Issued and paid-up shares capital 2,494 2,494 2,494 2,494 2,494
Net profit margin (%) 13.98%  26.56% 36.39% 36.39%  28.62% Premium (discount) on share capital 645 645 645 645 645
Retained earnings 3,184 3,838 9,861 11,763 12,290
Total shareholders' equity 6,978 7,626 13,649 15551 16,079
Total liahilities and equity 14,116 16,527 24,663 24,552 24,141
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 3.09 4.04 550 Number{avg.) 869,000 885,000 942,900 985,331 1,024,744
Debt to equity 1.02 117 0.81 0.58 0.50 Visiting Number (QPD) 1013425 1,113,941 2,843,828 2,005,365 1,303,488
Net debt ta equity 0.67 0.82 0.15 (0.02) (0.07) Admission Number (IPD) 45,244 32,530 52,031 52,664 54,244
Net debt to EBITDA 1.97 2.40 0.20 (0.05) (0.29) 0OPD Rev./Visiting Number GR(%) 8.91% 843%  -11.08% 19.76% 2.00%
EBITDA interest coverage 18.20 19.82 68.26 58.36 36.90 IPD Rev./Admiss. Number per day GR{%) 12.70% 10.08% -461% 7.95% 7.00%
ROAA (%) 8.49% 8.02% 33.33%  16.86% 8.61%
ROAE (%) 19.00% 18.72% 69.18% 29.50% 13.71% *annslsmnawas  Kingsford Research
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AIRA BCP CHEWA DEMCO  GBX INTUCH  LIT NCL PLANET QH TISCO TSTH WAVE
AKP BCPG CHO DRT GC IRPC LPN NEP PLAT QTC TK TTA WHA
AKR BDMS CIMBT DTAC GCAP VL MAKRO NKI PORT RATCH TKT TTCL WHAUP
ALT BEC CK DTC GEL IKN MALEE NOBLE®  PPS RS TME TTW WICE
AMA BEM CKP DV8 GFPT 5P MBK NSI PRO 5 TMILL TU WINNER
AMATA BGRIM c™m EA GGC WD MBKET NVD PREB S&] TNDT TVD
AMATAY  BIZ CNT EASTW  GPSC K MC NYT PRG SAAM THNL TVI
ANAA BKI coL ECF GRAMMY  KBANK  MCOT OISHI PRM SABINA ToA T™VO
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KINGSFORD

USEnaanzidaunladsznAanunsuaiiingan CAC

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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