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2Q22 RESULTS
Year to 31 Dec
(Btm) 2Q22 2Q21 1Q22 yoy (%) qog (%)
Sales 5,523 4,313 7,087 28% -22%
Gross Profit 2,037 1,995 3,197 2% -36%
EBITDA 1,766 1,816 2,971 -3% -41%
Pre-tax Profit 1,495 1,578 2,690 -5% -44%
Net Profit 1,144 1,146 2,028 0% -44%
Core Profit 1,144 1,146 2,028 0% -44%
EPS (Bt) 0.459 0.459 0.813 0% -44%
Gross Margin (%) 36.9% 46.3% 45.1%
EBITDA Margin (%) 32.0% 42.1% 41.9%
Net Margin (%) 20.7% 26.6% 28.6%

Source: BCH, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 8,928 21,405 18,155 12,319 12,681
EBITDA 2,609 10,373 6,276 3,482 3,601
Operating profit 1,827 9,499 5,339 2,526 2,627
Net profit (rep./act.) 1,229 6,846 3,839 1,774 1,860
Net profit (adj.) 1,229 6,846 3,839 1,774 1,860
EPS (Bt) 0.5 2.7 1.5 0.7 0.7
PE (x) 41.8 7.5 134 29.0 27.6
P/B (x) 7.5 4.0 3.8 3.8 3.6
EV/EBITDA (x) 19.9 5.0 8.3 14.9 14.4
Dividend yield (%) (1.1) (5.8) 3.7 1.7 1.8
Net margin (%) 13.8 32.0 211 14.4 14.7
Net debt/(cash) to equity (%) 92.5 13.8 (10.3) (13.1) (19.6)
Interest cover (x) 19.7 68.6 45.9 47.0 76.2
ROE (%) 18.7 68.9 28.9 13.1 13.4
Consensus net profit - - 3,910 2,041 2,106
UOBKH/Consensus (x) - - 0.98 0.87 0.88

Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian

: not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt20.60
Target Price Bt19.00
Upside -7.8%

COMPANY DESCRIPTION

The company operates a group of mid-sized
hospitals in Bangkok and suburban areas with
middle-income locals and patients registered
under the government-sponsored social security
scheme as primary customer targets.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: BCH TB
Shares issued (m): 2,493.7
Market cap (Btm): 51,371.2
Market cap (US$m): 1,446.6
3-mth avg daily t'over (US$m): 9.4

Price Performance (%)

52-week high/low Bt24.80/Bt18.00

1mth 3mth 6mth 1yr YTD
1.0 3.0 13.2 (14.5) 25
Major Shareholders %
Harnphanich family 50.0
Thai NVDR 13.4
Social Security Office 6.1
FY22 NAV/Share (Bt) 5.44
FY22 Net Cash/Share (Bt) 0.56
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STOCK IMPACT
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QUARTERLY RESULTS
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QUARTERLY REVENUE BREAKDOWN
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 21,405 18,155 12,319 12,681 Fixed assets 12,239 12,105 12,145 12,234
EBITDA 10,373 6,276 3,482 3,601 Other LT assets 604 1,135 1,098 1,103
Deprec. & amort. 874 937 956 974 Cash/ST investment 5,256 5,496 5,463 5,125
EBIT 9,499 5,339 2,526 2,627 Other current assets 8,285 3,064 2,546 2,733
Total other non-operating income 4 5 5 6 Total assets 26,384 21,800 21,252 21,195
Associate contributions 2 3 3 3 ST debt 2,980 1,004 1,604 804
Net interest income/(expense) (151) (137) (74) (47) Other current liabilities 4,867 2,124 1,811 1,915
Pre-tax profit 9,354 5,210 2,460 2,588 LT debt 4,060 3,097 2,101 1,504
Tax (1,846) (1,000) (467) (492)  Other LT liabilities 170 145 234 260
Minorities (661) (370) (219) (237)  Shareholders' equity 12,980 13,577 13,431 14,404
Net profit 6,846 3,839 1,774 1,860 Minority interest 1,326 1,852 2,071 2,308
Net profit (adj.) 6,846 3,839 1,774 1,860 Total liabilities & equity 26,384 21,800 21,252 21,195
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 6,090 7,781 3,153 2,987 Profitability

Pre-tax profit 9,354 5,210 2,460 2,588 EBITDA margin 485 34.6 28.3 28.4
Tax (1,846) (1,000) (467) (492) Pre-tax margin 43.7 28.7 20.0 204
Deprec. & amort. 874 937 956 974 Net margin 320 211 144 14.7
Associates ) 3 (3) (3) ROA 31.9 15.9 8.2 8.8
Working capital changes (5,098) 4,934 472 (118) ROE 68.9 28.9 13.1 13.4
Non-cash items 2,894 (2,455) (268) 35

Other operating cashflows (85) 158 3 3 Growth

Investing (764) (1,360) (869)  (1,042)  Turnover 139.8 (15.2) (32.1) 2.9
Capex (growth) (1,221) (803) (996)  (1,063)  EBITDA 2976 (39.5) (44.5) 34
Investments 512 (524) @) (4 Pre-tax profit 448.6 (44.3) (52.8) 5.2
Others (56) (33) 130 24 Net profit 456.9 (43.9) (53.8) 48
Financing (1,015) (6,181) (2316)  (2,283)  Net profit (adj.) 456.9 (43.9) (53.8) 48
Dividend payments (728) (3,242) (1,920) (887) EPS 456.9 (43.9) (53.8) 4.8
Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment (@) (2939) (396)  (L396)  pentto total capital 33.0 21.0 193 121
Others/interest paid (13) 0 0 0 Debttoequity 54.2 30.2 2756 160
Net cash inflow (outflow) 4310 240 (33) (338)  Net debt/(cash) to equity 138 (103) (131  (196)
Beginning cash & cash equivalent 946 5,256 5,496 5,463 Interest cover (x) 68.6 45.9 47.0 76.2
Ending cash & cash equivalent 5,256 5,496 5,463 5,125
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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