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Stock Rating HOLD

Current Price(16 Aug 66) THB 18.40

Target Price (Yr'66) THB 20.20
Sector: Health Care Services

Financial Summary

Unit: Btmn 2020 2021 2022 2023F 2024F

Net Profit 1,229.4 6,846.0 3,038.9 1,487 1,697.0

EPS 049 2.75 1.22 0.57 0.68

DPS 0.3 0.33 1.40 0.51 0.31

DivYields 1.25% 179% 7.61% 2.79% 1.70%

P/E 3732 670 1510 3234 27.04

BVS 276 5.20 5.42 5.11 5.48

P/BV  6.66 3.54 3.40 3.60 3.36
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Price Performance
BCH Q2/66 Result (in MB)
\M’m Revenues 5523 2,674 2,849 -48.42% 6.54%
CoG Sold (3,487) (1,936) (1,989)
- Gross Profit 2,037 738 860 -57.76% 16.54%
Other Income 21 24 kj|
- SG&A (524)  (398)  (495)
" EBIT 1,534 364 395
. Tax (319)  (70)  (86)
= R R R A S S A B F5 B Finance Costs (39) (28)  (24)
w1 7Q Pro Other Items (32) (12) (1)
Norm Profit 1,144 269 364 -68.20% 34.98%
Extraordinary Items - (16) (79)
NattawatPoosunthornsri Net profit 1,144 254 284 -75.15% 12.00%
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Financial Highlights 2023F-2024F

Financial Highlights - BCH

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022F 2023F 2024F 2019 2020 2021 2022F 2023F 2024F
Revenue from sale of goods 8,928 21,405 18,827 12,788 14,071 Cash flows from operating activities
Cost of goods sold (5,975) (10,561) (12,772) (9,068) (9,844) Net profit 1135 1,229 6846 3,039 1419 1,697
Gross profit 2,93 10,844 6,055 3,720 4,228 Adjustment non cash items
Seling and administrative expenses (1,213) (1,469) (1,946) (1,725) (1,878) Depreciation and amortisation 665 782 874 950 992 1,034
Other income(expenses) 9% 131 92 103 109 +/- Working capital (271)  (498) (3,519) 1,082  (1,486) (185)
+- Other 374 330 2,056 644 - -
EBIT 1,837 9505 4201 2,097 2459 Net cash from operating activities 1902 1,863 625 5715 924 2,546
Finance costs (132)  (151)  (156)  (124)  (104) Cash flows from investing activities
EBT 1,705 933 4046 1,974 2,35 +- ST investments 12 84 2 -
Income tax (313) (1,846) (888)  (355) (424) +- LT investments - 7 () 1 - -
Non-controling interests (163)  (661)  (118)  (200)  (234) +/- Property, plant and equipment (1,740)  (2,660) (740)  (1,434) (1,000) (1,000
Net profit 1,229 6846 3,039 1419 1697 +/- Intangble assets 7 (10) (19) &) (10) (10)
Norm profit 1,229 6846 4055 1419 1697 +/- Other 5 (19) (738) 678 - -
EPS 0.49 2.75 1.22 0.57 0.68 Net cash from (used in) investing activities ~ (1,729)  (2,597)  (1,495) (759)  (1,010) (1,010)
Cash flows from financing activities
Sales and service growth (%) 0.53% 139.75% -12.04% -32.08% 10.04% +/- Debts 778 1,837 (212)  (2,902) (775) (500)
Net profit growth (%) 8.33% 456.86% -55.61% -53.31% 19.61% +/- Capital - - - - - -
Gross profit: margin (%) 33.08% 50.66% 32.16% 29.09% 30.04% +/- Other ftems - - - - - -
Net profit margin (%) 13.77% 31.98% 16.14% 11.09% 12.06% +/- Dividends paid (549) (574) (821) (3491) (1,114) (779)
Net cash used in financing activities (27) 886  (1,185) (6,878) (1,889) (1,279)
+/- Net cash 147 151 3576 (1,922) (1,975) 257
Statement of comprehensive income (MB) Statement of financial position (MB)
For the guarter ended 2021 3Q21 4Q21 1022 2022 As at 31 Dec 2019 2020 2021 2022F 2023F 2023F
Revenue from sale of goods 4,313 7929 6816 7,087 5523 Cash and cash equivalents 792 944 4,520 2,598 623 880
Cost of goods sold (2,318) (3,689) (2,935) (3,890) (3,487) ST investments 86 2 - - - -
Gross profit 1,995 4271 3881 3197 2,037 Trade accounts receivable 1817 2303 5697 1,598 2478 2,727
Seling and administrative expenses (401)  (367) (411)  (491)  (524) Inventories 231 250 437 362 7 298
Other income(expenses) 19 19 24 32 2 Property, plant and equipment 9615 11,438 11,790 11,829 11,859 11,847
Intangible assets 451 435 449 425 414 402
EBIT 1613 3923 34% 2738 154 Other 1,123 1,156 3491 2984 2984 2,984
Finance costs (35) (40) (48) (48) (39) Total Assets 14116 16527 26,384 19,796 18,628 19,137
EBT 1,578 3,883 3446 2,690 1,495 ST loans from financial institutions 419 2,165 250 - 500
Income tax (312) (772  (679) (42) (319) Trade accounts payable 1,385 1,209 1358 1,300 903 993
Non-controling interests (121) (215) (286) (120) (32) Current portions of LT loans 289 621 528 271 - -
Net profit 1,146 2,89 2480 2,028 1,144 Current portions of debentures - 1,500 2,200 1,000 - -
Norm profit 1,146 2,8% 2480 2028 1,144 Other current iabilties 93 172 3,512 939 635 635
EPS 0.46 1.16 0.99 0.81 0.46 LT loans from financial institutions 1,062 47 2979 2599 2588 2599
Debentures 3698 2,199 999 - - -
Sales and service growth (%) 107.11% 237.40% 195.28% 205.95% 28.05% Other nan-current [abifties 192 288 252 177 177 177
Net profit growth (%) 311.26% 600.65% 791.19% 526.47% -0.15% Total liabilities 7137 8901 12078 6,287 4,814 4405
Gross profit margin (%) 46.25% 53.66% 56.93% 45.11% 36.87% Issued and paid-up shares capital 2,494 2,494 2,494 2,494 2,494 2494
Net profic margin (%) 26.56% 36.39% 36.39% 28.62% 20.71% Premium (discount) on share capital 645 645 645 645 645 645
Retained earnings 3,184 3838 9946 9493 9,798 10,716
Total shareholders’ equity 6978 7626 14306 13,510 13814 14732
Total liabilities and shareholders’ equity 14116 16527 26,384 19,796 18,628 19,137
Financial ratio Key assumptions*
For the year ended 31 Dec 2020 2021 2022F 2023F 2023F For the year ended 31 Dec 2019 2020 2021 2022F 2023F 2023F
Current ratio (Times) 0.62 1.73 1.95 277 3.80 550 Number(avg.) 869,000 885000 942,900 985331 1,024,744 1,065,733
Debt o equity 1.17 0.84 0.47 0.35 0.30 Visting Number (OPD) 1013425 1,113,041 2843828 2005365 17303488 1,342,502
Net debt to equity 0.82 0.17 0.09 0.18 0.12 Admission Number (IPD) 45,244 32,530 52,031 52,664 4,244 56,414
Net debt to EBITDA 2.40 0.23 0.25 0.80 0.49 OPD Rev./Visiting Number GR(%) 8.91% 8.43%  -11.08% 19.76% 8.00% 8.00%
EBITDA interest coverage 19.82 68.61 33.07 24.92 33.60 1PD Rev./Admiss. Number per day GR(%) 1270%  10.08%  4.61% 7.95% 7.00% 7.00%
ROAA (%) 8.02% 3191% 13.16% 7.38% 8.99%
ROAE (%) 18.72% 68.93% 23.91% 11.26% 12.85% *gnnlsnamas Kingsford Research
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
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AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
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AQUA BLA CSP GJS IMT MFC occ PROUD SCP SPCG TIPH TVT
ARIN BR cv GTB JR MGT 0GC PSG SE SR TITLE TWP
ARROW BRI CWT GYT KBS MICRO ONEE PSTC SECURE SRICHA ™ UBE
AS BROOK DCC HEMP KCAR MILL PACO PT SFLEX SSF TMC UEC
ASAP BSM DHOUSE HPT KIAT MITSIB PATO PTC SFP SSP TMD UKEM
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