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SUMMARY OF REIMBURSEMENT CHANGES FOR COVID-19 TREATMENTS

Severity 4 Mar - 15 May 22 16 May - 3Jul 22 Post Pandemic (4 Jul 22 onwards)
NHSO scheme  Mild (Green)  Self OP/HI/Hospitel Self OP Patients' registered hospital and
distributed via basic capitation for
OP/DRG for IPD
SSO scheme  Mild (Green)  Self OP/HI/Hospitel ~ Self OP/HI/Hospitel ~ Patients' registered hospital and
distributed via basic capitation for
OP/DRG for IPD
UCEP scheme Moderate  UCEP Plus Coverage UCEP Plus Coverage Under Cabinet revision
(Yellow)
Severe (Red) UCEP Plus Coverage UCEP Plus Coverage UCEP 72-hour Coverage
Source: BCH, NHSO, SSO, UOB Kay Hian
Remark: 1) Self Op = gfilgman (axwlevre 1wa wan 9v), 2) HI = A13nEaTAM, 3) UCEP: wlevrefulaogmiduings d
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PEER COMPARISON

Last Target Upside Market = ------ Core PE ---------- EPSCAGR PEG P/B Yield ROE
Company Ticker Rec.  Price Price  Downside  Cap 2021 2022F 2023F  21-23F  2022F 2022F 2022F 2022F

(BY) (BY) (%) (Ussm () ® X (%) (ST 0 I L0 )
Bangkok Dusit Medical Services BDMSTB ~ BUY  25.75 28.50 10.7 11,692 52.6 378 376 18.4 1.0 4.7 19 121
Bamrungrad Hospital BHTB BUY  183.50  205.00 11.7 4,167 1304 478 317 86.1 0.3 8.1 17 185
Bangkok Chain Hospital BCHTB  HOLD  20.40 19.00 -6.9 1,453 74 132 287 -49.1 0.3 37 38 258
Chularat Hospital CHGTB  SELL  3.88 3.40 -12.4 1,219 10.2 165 342 -45.6 04 5.6 30 328
Vibhavadi Medical Center VIBHATB HOLD 248 2.40 3.1 962 18.1 36.1 359 -29.1 0.7 2.6 1.6 5.9
Sector Sector 19,494 61.5 36.7 36.6 53 2.0 155

Source: UOB Kay Hian
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ASSUMPTION CHANGES
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1Q22 REVENUE COMPOSITION COMPARISON
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PROPORTION OF BA.4/BA.5 CASES IN THAILAND FROM
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BCH'S EARNINGS REVISION
2022F 2023F 2024F

Old New chg Old New chg old New chg
Sales 18,155 18,155 0% 12,058 12,319 2% 12,575 12,681 1%
Gross profit 6,886 6,886 0% 3,955 4,090 3% 4,150 4,236 2%
EBITDA 6,276 6,276 0% 3,358 3,482 4% 3,504 3,601 3%
Core profit 3,839 3,839 0% 1,684 1,774 5% 1,790 1,860 4%
Source: BCH, UOB Kay Hian
ESSENTIALS
2Q22 RESULTS PREVIEW

2Q22F 2Q21 1Q22 yoy (%) goqg (%)

Revenue (Btm)
BDMS 21,463 17,163 22,986 25.1 6.6
BH 4,288 2,994 4,118 432 41
BCH 5112 4,313 7,087 18.5 -27.9
CHG 2,570 2,071 3,571 24.1 -28.0
VIBHA 1,962 1,602 2,279 225 -13.9
Total 35,395 28,143 40,042 25.8 -11.6
EBITDA (Btm)
BDMS 5,364 3,686 6,173 455 -13.1
BH 1,226 571 1,170 114.6 438
BCH 1,631 1,816 2,971 -10.2 -45.1
CHG 840 809 1,824 39 -53.9
VIBHA 627 395 739 58.9 -15.2
Total 9,689 7,276 12,879 33.2 -24.8
Core profit (Btm)
BDMS 2,645 1,452 3,443 82.1 -23.2
BH 779 213 725 266.2 7.3
BCH 1,008 1,146 2,028 -12.0 -50.3
CHG 590 576 1,356 24 -56.5
VIBHA 314 243 443 29.0 -29.2
Total 5,335 3,630 7,996 47.0 -33.3
Gross margin (%)
BDMS 34.8 315 371 10.6 6.3
BH 42.3 36.4 419 16.3 1.0
BCH 353 46.3 451 -23.6 =217
CHG 36.4 418 52.3 -12.7 -304
VIBHA 319 27.3 328 16.7 2.7
Total 35.7 34.8 40.1 2.8 -11.0
SG&A-to-revenue (%)
BDMS 19.0 20.6 175 -7.9 85
BH 21.3 27.9 21.0 -238 11
BCH 8.4 9.3 6.9 -9.6 21.2
CHG 10.0 9.9 5.7 0.6 74.5
VIBHA 122 14.8 114 -17.3 74
Total 16.7 18.5 14.6 9.8 145

Source: Respective companies, UOB Kay Hian

NUMBER OF NEW CASES IN PORTUGAL (LEFT) & UNITED KINGDOM (RIGHT)

Source: Our World In Data, UOB Kay Hian, Data is based on 7-day moving average.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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