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3Q24 EARNINGS PREVIEW

Year to 31 Dec (Btm) 3Q23 2024
Total revenue 3,175 2,857
Gross profit 1,077 744
SG&A (470) (388)
Operating EBITDA 865 621
Net profit 441 277
EPS (Bt) 0.18 0.11
(%) 3Q23 2Q24
Gross margin 33.9% 26.1%
SG&A to sales 14.8% 13.6%
EBITDA margin 27.2% 21.7%
Net profit margin 13.9% 9.7%

Source: BCH, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 18,827 11,729 12,538 13,391 14,346
EBITDA 5,142 2,903 3,111 3,411 3,744
Operating profit 4,193 1,959 2,156 2,433 2,733
Net profit (rep./act.) 3,039 1,406 1,589 1,819 2,047
Net profit (adj.) 4,032 1,406 1,589 1,819 2,047
EPS (Bt) 1.6 0.6 0.6 0.7 0.8
PE (x) 10.7 30.7 27.2 23.7 21.1
P/B (x) 35 3.4 3.2 3.0 2.8
EV/EBITDA (x) 8.4 15.0 14.0 12.7 11.6
Dividend yield (%) 4.6 2.0 1.8 2.1 2.4
Net margin (%) 16.1 12.0 12.7 13.6 14.3
Net debt/(cash) to equity (%) 10.0 (4.8) (6.6) (12.1) (17.1)
Interest cover (x) 33.0 30.5 36.4 56.1 61.5
ROE (%) 23.9 11.2 12.2 13.0 13.6
Consensus net profit - - 1,542 1,797 2,043
UOBKH/Consensus (x) - - 1.03 1.01 1.00

Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian

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

Bt17.30
Bt20.00
+15.6%
Bt19.00)

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.
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5
SET ESG Rating: AA
¢ Environmental
- Operate business with a sense of responsibility towards the environment,
striving to alleviate or minimise the adverse impacts, both direct and indirect.
e Social
- Assessed important social issues for the organisation and stakeholders
consisting of personnel development, human resource management, human rights,
and access to medical services, community engagement, as well as occupational
health and safety.
e Governance
- Places importance on conducting business with integrity, transparency, and
responsibility towards the society and all stakeholders.
- Prepared a manual on good corporate governance to create an understanding
and use it as a guideline for best practices of employees at all levels

www.utrade.co.th
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BCH QUARTERLY PERFORMANCE
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Source: BCH, UOB Kay Hian
QUARTERLY REGISTERED SSO MEMBERS
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Source: BCH, UOB Kay Hian
KASEMRAD ARI RADIATION ONCOLOGY

Our clnic provides;

d of madical equipment

ﬂ Full-range of radiation treatment for cancer patients

Grand opening ceremony on 14 Aug 2024

“ Experienced doctors and medical personal

Our treatment

Source: BCH, UOB Kay Hian
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 11,729 12,538 13,391 14,346 Fixed assets 12,168 12,367 12,623 12,928
EBITDA 2,903 3,111 3,411 3,744 Other LT assets 720 733 746 760
Deprec. & amort. 944 955 977 1,011 Cash/ST investment 2,185 3,194 3,394 4,319
EBIT 1,959 2,156 2,433 2,733 Other current assets 2,658 2,839 2,997 3,168
Total other non-operating income 18 19 20 21 Total assets 17,731 19,133 19,760 21,174
Associate contributions 1 1 1 1 ST debt 1,244 804 134 135
Net interest income/(expense) (95) (85) (61) (61) Other current liabilities 2,261 1,893 2,049 2,195
Pre-tax profit 1,883 2,090 2,393 2,693 LT debt 334 1,504 1,508 1,511
Tax (405) (418) (479) (539) Other LT liabilities 187 257 275 294
Minorities (73) (84) (96) (108) Shareholders' equity 12,594 13,480 14,504 15,642
Net profit 1,406 1,589 1,819 2,047 Minority interest 1,110 1,194 1,290 1,398
Net profit (adj.) 1,406 1,589 1,819 2,047 Total liabilities & equity 17,731 19,133 19,760 21,174
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 3,954 2,078 2,889 3,142 Profitability

Pre-tax profit 1,883 2,090 2,393 2,693 EBITDA margin 248 248 255 26.1
Tax (405) (418) (479) (539) Pre-tax margin 16.1 16.7 179 18.8
Deprec. & amort. 944 955 977 1,011 Net margin 12.0 127 136 143
Associates 0 0 0 0 ROA 75 8.6 9.4 10.0
Working capital changes 1,589 (442) (57) (84) ROE 11.2 12.2 13.0 13.6
Non-cash items (26) (107) 53 60

Other operating cashflows (32) 0 0 0 Growth

Investing (846)  (1,097)  (1,228)  (1,311)  Tumover (37.7) 6.9 6.8 7.1
Capex (growth) (857) (1154)  (1,233)  (1,316)  EBITDA (43.5) 741 96 98
Investments (60) @ @ (2 Pre-tax profit (53.4) 11.0 145 125
Others 7 59 6 7 Netprofit (53.7) 13.0 145 125
Financing (3,563) 28 (1461) (906)  Net profit (adj.) (65.1) 13.0 145 125
Dividend payments (1,247) (703) (794) (909) EPS (65.1) 13.0 145 125
Issue of shares 0 0 0 0

Proceeds from borrowings 0 731 0 4 Leverage

Loan repayment (2.310) 0 (666) 0 Debttototal capital 103 136 9.4 8.8
Othersfinterest paid (6) 0 0 0 Debtto equity 125 171 113 105
Net cash inflow (out'flow) (455) 1,009 200 925 Net debt/(cash) to equity (4.8) (6.6) (1 2_1) (1 7_1)
Beginning cash & cash equivalent 2,640 2,185 3,194 3,394 Interest cover () 305 36.4 56.1 615
Ending cash & cash equivalent 2,185 3,194 3,394 4,319
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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