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Stock Rating Accumulated BUY
Current Price THB 10.90
Target Price(Yr69) THB 15.60
Sector Health Care Services

Financial Summary

Unit : Btmn 2022 2023 2024  2025F  2026F

Net Profit 3,038.9 1,406.4 1,282.4 14082 1,532.3
EPS 122 0.56 0.51 0.56 0.61

DPS  1.40 0.51 0.37 0.43 0.32
DivYields 12.84%  4.70%  3.39%  3.94%  2.96%
P/E 894 1933 2120 1930  17.74

BVS 542 5.05 5.20 5.33 5.62

P/BV 201 2.16 2.10 2.05 1.94
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Company Profile
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 2493
Par Value (1) 1.00
YAAIARA (A11UN) 27,182
Free Float (%) 50.01
Major Shareholder’s (%)

1. Wl AN MeywI el 32.63
2. 1319 Inafudnens ann 6.79
3. W.oy. ANWS Mnywa el 6.58
4. 1.6, wagan waywrelasl 3.59
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Bangkok Chain Hospital PCL
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BCH 3Q68 Results

302024 20Q2025 3Q2025 %YoY %QoQ
Revenues 3,261 3,020 3,034 -6.98% 0.44%
CoG Sold (2,238) (2,112) (2,197)
Gross Profit 1,023 909 837 -18.22% -7.89%
Other Income 24 37 56
SGRA (417)  (402)  (395)
EBIT 631 543 498 -21.03% -8.37%
Tax (122) (118) (101)
Finance Costs (15) (14) (7)
Other Items (40) (23) (42)
Norm Profit 409 331 319 -21.949%% -3.46%
Extraordinary Items 44 58 28
Net profit 453 388 347 -23.38% -10.53%
GPM 31.38% 30.09% 27.59%
NPM 13.90% 12.85% 11.45%
MNorm Profit Margin 12.54% 10.95% 10.52%
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Financial Highlights 2025F-2026F

Financial Highlights - BCH

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2021 2022 2023 2024 2025F 2026F
Revenue from sale of goods 18,827 11,729 11,725 12,163 13,048 Cash flows from operating activities
Cost of goods sold (12,772) (8,116) (8,527) (8,713) (9,329) Net profit 6,846 3,039 1,406 1282 1408 1,532
Gross profit 6,055 3,613 3,199 3450 3719 Adjustment non cash items
Seling and administrative expenses (1,946) (1,755) (1,595) (1,620) (1,727) Depreciation and amortisation 874 950 944 998 1,118 1,182
Other income(expenses) 92 120 202 144 149 +/- Working capital (3,519) 1,082 1,507 393 52 5
+- Other 2,056 644 326 4 - -
EBIT 4200 1979 1,806 1,974 214 Net cash from operating activities 6,256 5,715 4,183 2677 2,578 2,719
Finance costs (156) (95) (55) (45) (41) Cash flows from investing activities
EBT 4046 1883 1752 1,929 2,099 +- ST investments 2 - - - - -
Income tax (888) (405)  (346) (386) (420) +- LT investments ()] 1 4 - - -
Non-controling interests (118) (73) (123) (135) (147) +- Property, plant and equipment (740)  (1,434) (977)  (1,604) (1,500) (1,500)
Net profit 3,039 1400 1,282 1408 1532 +- Intangible assets (19) 1G] (36) (12) (10) (10)
Norm profit 4055 1540 1446 1326 1,532 +/- Other (738) 678 91 59 - -
£PS 122 05 051 056 061 | Netcashfrom (usedin) investing activities  (1,495)  (759)  (919)  (1,558) (1,510) (1,510)
Cash flows from financing activities
Sales and service growth (%) -12.04% -37.70% 0.03% 3.73% 7.28% +- Debts (212)  (2,902) (2,291) (666) (125) -
Net profit growth (%) 55.61% -53.72% 8.82% 9.81%  8.82% +- Capttal - - R R N -
Gross profit margin (%) 32.16% 30.81% 27.28% 28.36% 28.50% +/- Other items - - - - - -
Net profit margin (%) 16.14% 11.99% 10.94% 11.58% 11.74% +/- Dividends paid (821) (3,491) (1,247) (923)  (1,072) (806)
Net cash used in financing activities (1,185) (6,878) (3,680)  (1,928) (1,197) (806)
+/- Net cash 3,576 (1,922) (415) (808) (129) 403
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2024 3024 4024 1025 2025 Ag at 31 Dec 2021 2022 2023 2024 2025F 2026F
Revenue from sale of goods 2,857 3261 2,763 2903 3,020 Cash and cash equivalents 4,520 2,598 2,183 1345 1,217 1,620
Cost of goods sold (2,112) (2,238) (2,133) (2,088) (2,112) ST investments - - - - - -
Gross profit 744 1,023 630 815 909 Trade accounts receivable 5,697 1,598 949 995 1,008 1,081
Seling and administrative expenses (388) 7)) (414) (376) (402) Inventories 437 362 306 33 330 354
Other income(expenses) 28 24 127 21 37 Property, plant and equipment 11,790 11,829 11,728 12,317 12,730 13,073
Intangble assets 449 425 440 436 389 375
EBIT 384 631 3 461 543 Other 3,491 2,984 2,126 1,951 1976 1,976
Finance costs (13) (15) (15) (15) (14) Total Assets 26,384 19,796 17,731 17,375 17,650 18,479
EBT 372 615 328 445 529 ST loans from financial institutions 250 - 81 573 500 500
Income tax (70) (122) (68) (98) (118) Trade accounts payable 1,358 1,300 1,368 1,340 1,404 1,507
Non-controling interests (25) (40) (27) (26) (23) Current portions of LT loans 528 271 1,159 52 - -
Net profit 277 453 233 3 388 Current portions of debentures 2,200 1,000 - - - -
Norm profit 353 409 356 325 331 Other current biities 3,512 939 898 913 913 913
EPS 0.11 0.18 0.09 0.13 0.16 LT loans from financil institutions 2,979 2,599 324 253 253 253
Debentures 999 - - - - -
Sales and service growth (%) 0.28% 2.73% -8.86% 2.06% 5.73% Other non-current iabilities 252 177 197 216 216 216
Net profit growth (%) 2.54% 287% 4548%  0.76% 40.10% Total liabilities 12,078 6,287 4,026 3348 3,287 33%
Gross profit margin (%) 26.05% 31.38% 22.81% 28.08% 30.09% Issued and paid-up shares capital 2,494 2,494 2,494 2,494 2,494 2,494
Met profit margin (%) 970% 13.90% 843% 11.07% 12.85% Premium (discount) on share capital 645 645 645 645 645 645
Retained eamings 9,946 9,493 9,648 10,008 10344 11,070
Total shareholders’ equity 14,306 13,510 13,704 14,027 14,363 15,090
Total liabiities and shareholders equity 26,384 19,796 17731 17375 17650 18479
Financial ratio Key assumptions*
For the year ended 31 Dec 2022 2023 2024 2025F 2026F For the year ended 31 Dec 2021 2022 2023 2024 2025F 2026F
Current ratio (Times) 1.95 1.38 1.31 1.30 1.42 550 Number(ava.) 942,900 1,015,000 1,016,000 1,034,000 1,085,004 1,128,404
Debt to equity 0.47 0.29 0.24 0.23 0.22 General Visiting Number (OPD) 2,843,828 1,985,634 1,099,584 1,069,410 1,114,050 1,135,190
Net debt to equity 0.09  (0.05) (0.03) (0.03) (0.06) General Admission Number (IPD) 5,031 45299 47142 4534 45,835 47,038
Net debt to EBITDA 025  (0.2) (0.47) (0.45)  (0.26) OPD Rev./Visiting Number GR(%) AL08%  4.84%  33.06% 13.28%  7.00%  3.00%
EBITDA interest coverage 33.07 30.66 51.36 68.42 80.18 IPD Rev./Admiss. Number per day GR(%) 4.61%  22.75% 3.01% 7.89% 1.00% 0.00%
ROAA (%) 13.16% 7.50% 731% 8.06% 8.52%
ROAE (%) 23.91% 11.23% 10.04% 10.73% 11.22% *Ansisanaaas Kingsford Research
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ESG Perspective & Integration

E — Environmental
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#inCompany Report
ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 57.58
- Moody's 100 0 -
- MSCI AAA CCcc BBB
-Refinitiv 100 0 55.05
- S&P Global 100 0 35.00
ESG Index
- SETTHSI Index Yes
- DJSI
ESG Assessment
- CG Report ALAAA
- Anti-Corruption Yes
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