UOBKayHian

Company

Update

your trusted financial partner

UN3. U9nan U gasnaa (BCH)

Alsgonasiiulmsiaciias

NagNsN159ANI59a9 BCH Aan1sasredasniesiale lnadfifidnsadilsge 1) masaasums
amawaaswlmnLﬂuwuammnmsiummaa COVID-19 uaz 2) \Nan1SAIVANAUYUTIA
1 uSninazasrsaiuilsluduasinimaesnsinsidulaia agrslsinusns
lsfifivulinsiianandndasluiimir udfelinmelsongnunasimsidulalussezen
AIAILLUEHN Fa s1A U uaef 18.00 UIN

WHAT’S NEW

e s1glanngusziudenndonaivln dUreUszindonnginianas uJum?mmaaumimuTm
289 BCH 1wl 2020 moa’mmmumﬂ’mﬂs ﬂuﬂmuaa‘ms mumamuamaummw weigfUae
Uszindonnnauiiniale 429 luideuiuerew a1n arﬂmam Lﬂmmmmmmﬂm
dsenwdinu
T 2021 iasandaunisainisundssuialulszinalnefiivadeseitos deadeilifuuan
mmusw"[,ﬂmnwﬂs Audonnlundit Taud 1) ANSNEINEIUIARDRI20IUIBUSEAUAIAN
WiEw 10% [uaasous Jns1AN 2020 2) TasgiheUsziudons (mmuuﬂwﬂi QGELEN
lasuang1nainsguia) udninazifingu 0% yoy 1w 1.16 a1u asannisiiinduzes
Tsongnurafdalng uas 3) selafiavln 4020 a1nn1sdisziudnlnaneuzacgias
Use ﬂuaaﬂwvlmurmﬂwﬂ'nmaawarﬂmnawﬂmu (32 au.) uaz m'duvlﬂmﬁflﬂmvhmmu
JUlese ﬂ%ﬂ\‘iﬂN‘YlNE]']EJN']ﬂﬂ’J'] 50 U (20 au.) m\mw,i'lmmﬁw"[,ﬂmmﬂwﬂi Audonnlu

Yiaziiule 3% yoy Raufiazifindudn 10% yoy Tuniin pEMTanasaaslaRsEUR

W%GI'JE]EJWGEIE]L%QGT%

4Q20

b a <

e U3nsTLAEIFRIRU COVID-19 azdesasiunisanaszassielanduiiuan Telsanidu
dmaay BCH A1adazlasunansznuannisunsszuin widnguisgnilngasnessnauani
Tseweunazes BCH u,[smmhamﬂmammn,wm"[,uni'mmzmun"ﬁinm ﬂ\‘i%LU%LWi’lu"ﬁlﬂﬁnﬂﬂ
’Lumimumwm%Nﬂwmqmmvf,ummiﬂLzl'liumsinwﬂuﬂsumﬂvfma Wasannisiadad
wuslusneUszng 1sARiasnsiAetaiunIsundszuIRzAiAa st EsAa e
ﬂaa"[,ﬂwm 2H21 MINNa19N1uNszun BeH Taiuannasriunassnelslndainusnisd
\igadaeriu COVID-19 1du USN1S swap test uasUSN19ANE? Wasassunisanaszaisielsann
PRREIS T i')Nﬂ\‘ii”lEIvLﬂﬁl"lﬂﬂ'ﬁUiﬂ'liYILﬂEI'JZIENﬂ‘LI CoVID-19 151A1aelaangiednan
TudlSazananiniond 10 yoy asamIn1sawAa1elnlniii 151A8978 2021 “sneldann
fiheduanaziiula 220 yoy maannsnianiastowlaniifiaindwuazanaingiuiisniullis

KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 8,073 8,880 8,920 10,512 11,447
EBITDA 2,123 2,267 2,592 2,819 3,089
Operating profit 1,547 1,597 1,805 1,999 2,242
Net profit (rep./act.) 1,089 1,135 1,274 1,401 1,573
Net profit (adj.) 1,089 1,135 1,274 1,401 1,573
EPS (Bt) 04 0.5 0.5 0.6 0.6
PE (x) 33.0 31.6 28.2 25.6 22.8
P/B (x) 6.3 5.7 5.2 4.6 4.2
EV/EBITDA (x) 20.0 18.7 16.4 15.1 13.7
Dividend yield (%) 1.6 1.6 1.8 2.0 2.2
Net margin (%) 13.5 12.8 14.3 13.3 13.7
Net debt/(cash) to equity (%) 71.5 75.5 83.3 72.5 59.7
Interest cover (x) 16.8 17.3 20.3 14.7 134
ROE (%) 20.0 19.0 19.3 19.1 19.3
Consensus net profit - - 1,228 1,290 1,413
UOBKH/Consensus (x) - - 1.04 1.09 1.11

Source: BCH, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt14.40
Bt18.00
+25.0%

BCH operates a group of mid-sized hospitals in
suburban Bangkok. They target mainly middle-
income locals as well as clients under the
government-sponsored social security scheme.
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STOCK IMPACT
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EARNINGS REVISION/RISK
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FORECAST REVISION

2020F 2021F
(Btm) (0][s] New % chg old New % chg
Revenue 9,625 8,920 -1% 10,512 10,512 0%
Net profit 1,274 1,274 0% 1,401 1,401 0%

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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PEER COMPARISON
Div yield Earnings
Company Stock PE(x) P/B(x) EV/EBITDA (x) (%) ROE (%)  Growth (%)
Code 2021F  2021F 2021F 2021F 2021F 2021F

Bangkok Dusit BDMS TB 38.7 39 22.0 13 10.1 479
Bumrungrad BH TB 436 4.4 24.0 11 10.3 59.7
Bangkok Chain BCHTB 25.6 4.6 15.1 2.0 19.1 10.0
Chularat CHG TB 334 6.7 20.7 2.1 19.7 9.6
Vibhavadi VIBHA TB 321 25 18.8 2.0 5.8 41.4
Raffles Medical RFMD SP 29.8 1.9 16.6 2.8 6.7 304
IHH Healthcare IHH MK 51.0 2.0 53.8 0.7 4.1 714
KPJ Healthcare KPJ MK 22.4 1.9 11.6 2.2 8.8 323
Ramsay RHC AU 327 35 11.8 14 111 15.0
Local aver. 38.1 42 22.4 1.3 10.1 46.4
Total aver. 39.7 33 21.7 13 8.9 48.2

Source: Bloomberg, UOB Kay Hian
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4Q20 RESULTS PREVIEW

Year to 31 Dec 4Q20F yoy 2020F yoy
(Btm) % chg % chg
Revenue 2,300 47 8,920 0.5
Gross Profit 738 11.6 2,955 45
EBITDA 651 25.2 2,592 143
Pre-tax Profit 432 27.4 1,761 11.3
Tax (77) 24.6 (322) 12.7
Net Profit 323 339 1,274 12.2
Net Profit (Ex El) 323 339 1,274 12.2
EPS (Bt) 0.13 353 051 12.2
Gross M (%) 321 331

EBITDA M (%) 28.3 29.1

Net M (%) 14.0 143
Source: UOB Kay Hian
BCH’S GREENFIELD PROJECTS

Projects Bed  Cost (Btm) Opening
KH Prachinburi (86%) 115 866 1Q21
KIH Vientiane, Laos (76%) 110 1,570 2Q21
Total 225 2,436
Source: BCH, UOB Kay Hian
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REVENUE AND NET PROFIT YOY GROWTH
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Source: BCH, UOB Kay Hian
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PE Forward - Core

2020F

2021F

Net profit growth

+38.D.,48.7x

+28.D.,43.8x

i\
A L\

+1S.D., 38.9x

LV

A

«_ YV M,
)

, 34.0x

29.2x

v

-18.D.,,
\ /J\/zs,u., 24.3x

Source: Bloomberg, UOB Kay Hian

21
Nov-15 May-16 Dec-16 Jun-17 Jan-18 Jul-18 Feb-19 Sep-19 Mar-20 Oct-20 Apr-21

o o o & 2 o T R R A I S oo o 4 3 & a v v oo o a s a o o v o a s {
nenueiiadmrindsediayaynminnpueefeiiyinnieeliubathmeEudiemugniausmumsysivcdamebinmamere sl pd S @) dineomm) fiamesmarilma b
A naimsnisne pnnghunenuaiil lelbifausaomh nenuaiasingeen Fabiknenmeisslmaninanm beliliEhmaindmmilhinaapanmstemenevamvin wasmmsmnemsindlag
Mbnnghmen




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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