UOBKayHian

‘your trusted financial partner

UNI. U19nan Luu gadunaa (BCH)

3Q24: LE]HI&]B‘EPNU’NLU’]

BCH s1891unlsgnd 453 au lu 3024 (+2.9% yoy, +63.6% qoq) Fatlulumamianisaivas
wmazaaa widrselaainglaely (1PD) szanaseinmslafifiaeanain us BCH amse

Snwinisuiulnzassielaly 3024 laadqei tsauaslunduansa BeH wlasanAindnansa

° o d @ c1_ a e o o e a o o
AdjRW>2 Qggﬂﬂq“uﬂiu'ﬂﬂﬂqﬂﬂkﬂuﬂigrﬂﬂumauiu'ﬂ l;LazEl\'lNﬂﬂﬂﬂ'\Wﬂ'ﬁLﬁUIﬁl“ﬁﬂﬁ]u@"lﬂ

o = ' ' o o & o
f‘luﬁl&lgki\ﬂlﬂdiﬁﬂ AIALUZHN Fo 1AL TIUNN8N 20.00 UM

3Q24 RESULTS
Year to 31 Dec (Btm) 3Q23 2Q24
Total revenue 3,175 2,857
Gross profit 1,077 744
SG&A (470) (388)
Operating EBITDA 865 621
Net profit 41 277
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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BUY

(Maintained)

Share Price Bt16.10
Target Price Bt20.00
Upside +24.2%
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): 40,149.3
Market cap (US$m): 1,151.0
3-mth avg daily t'over (US$m): 9.7

Price Performance (%)

52-week high/low Bt23.80/Bt14.80

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) 10.0 28.5 25.3 221 19.6
P/B (x) 3.2 3.2 3.0 2.8 2.6
EV/EBITDA (x) 7.9 13.9 13.0 11.9 10.8
Dividend yield (%) 5.0 2.2 2.0 23 25
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 - 1,500 1,745 1,948
UOBKH/Consensus (x) - - 1.06 1.04 1.05

Imth 3mth 6mth 1yr YTD
(13.9) 1.9 (19.9) (22.2) (28.1)
Major Shareholders %
Harnphanich family 50.0
Thai NVDR 115
Social Security Office 1.9
FY24 NAV/Share (Bt) 5.41
FY24 Net Cash/Share (Bt) 0.36

PRICE CHART
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ANALYST(S)

Benjaphol Suthwanish
+662 659 8301

Benjaphol@uobkayhian.co.th

ASSISTANT ANALYST(S)

Sep 24

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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STOCK IMPACT
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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.

¢ 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.
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BCH QUARTERLY PERFORMANCE
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KASEMRAD PLASTIC SURGERY
+ KASEMRAD

Rapidly growth of Kasemrad Plastic Surgery (“KPS”) revenue performance
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BALANCE SHEET
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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 3411 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 4319
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 17.9 18.8
Deprec. & amort. 944 955 977 1,011 Net margin 12.0 12.7 136 143
Associates 0 0 0 0 ROA 7.5 8.6 94 10.0
Working capital changes 1,589 (442) (57) (84) ROE 1.2 122 13.0 136
Non-cash items (26) (107) 53 60

Other operating cashflows (32) 0 0 0 Growth

Investing (846) (1,007)  (1.228)  (1,311)  Tumover (37.7) 6.9 6.8 7.1
Capex (growth) (857) (1,154) (1,233)  (1,316)  EBITDA (43.5) 7. 96 9.8
Investments (60) @ @ @ 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 (1,461) (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 (2310) 0 (666) 0 Debttototal capital 103 136 9.4 8.8
Others/interest paid (6) 0 0 0 Debttoequiy 125 17.1 113 105
Net cash inflow (OI.ItﬂOW) (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

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
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DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
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AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
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Anti-corruption Progress Indicator
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25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
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