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BANGKOK CHAIN HOSPITAL PUBLIC COMPANY LIMITED
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Year End: 2020A 2021A 2022A 2023F 2024F
Sales(Bt mn) 8,980 21,454 18,895 14,061 14,786
EBITDA (Bt mn) 2,575 10,297 5,127 3,603 3,935
Net Profit (Bt mn) 1,229 6,846 3,039 2,021 2,323
EPS (Bt) 0.49 2.75 1.22 0.81 0.93
EV/EBITDA (x) 3.50 4.40 8.96 12.38 10.85
PER(x) N/A 5.46 16.41 24.68 21.47
DPS(Bt) - 0.90 0.80 0.24 0.28
Div Yield (%) 0% 6% 4% 1% 1%
ROE (%) 16% 48% 22% 13% 14%
P/BV 5.11 2.88 4.01 3.55 3.18

Source: BCH, Trinity Research
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BCH: Financial Statement

BCH's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22 %QoQ
Revenues

Sales 6,828 7,02 5539 3447 2,806 -19%  -50%
COGs 2,703 3,656 3,251 3,279 1,636 -50% -39%
Gross profits 4,125 3,446 2,288 169 1,169  593% -72%
Other income 11 17 4 8 (5) -165% -146%
SG&A 411 491 524 420 511 21% 24%
EBITDA 3,725 2,972 1,769 (244) 654 NA -82%
Depreciation&Amortisation 232 234 236 240 240 0% 3%
Interest expense 48 48 39 35 34 -2% -29%
Income tax 679 542 319 (74) 101 -236% -85%
Equity from subsidiary 0 1 0 0 (1) -516%  -2070%
Minority interest 286 120 32 (41) 8 -118% -97%
Net profit before extra item 2,480 2,028 1,144 (403) 269 NA -89%

Extra ordinary gain (loss) - - - - - . R

Net profit (loss) 2,480 2,028 1,144 (403) 269 NA -89%
EPS (Bt) before extra item 0.99 0.81 0.46 -0.16 0.11 NA -89%
EPS (BY) 0.99 0.81 0.46 -0.16 011  NA -89%

Source: Trinity Research
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BA NGKOK CHAIN HOSPITAL

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 8,980 21,454 18,895 14,061 14,786
Cost of good sold (5,193) (9,687) (11,822) (8,497) (9,010)
Gross Profit 3,788 11,766 7,073 5,564 5,776
SG&A (1,213) (1,469) (1,946) (1,961) (1,841)
EBITDA 2,575 10,297 5,127 3,603 3,935
Depreciation & Amortization (782) (874) (950) (888) (859)
EBIT 1,793 9,423 4177 2,715 3,076
Equity Shares 3 2 0 0 0
Financial Costs (132) (151) (156) (129) (106)
Other Income 41 80 24 9 9
Other Expenses 0 0 0 0 0
Pretax Profit 1,705 9,354 4,046 2,594 2,979
Tax (313) (1,846) (888) (519) (596)
Net Profit before minority 1,392 7,507 3,157 2,076 2,383
Less Minority Interest (163) (661) (118) (55) (60)
Net Profit before Extra. 1,229 6,846 3,039 2,021 2,323
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 1,229 6,846 3,039 2,021 2,323
EPS (Bt) 0.49 2.75 1.22 0.81 0.93
Core (EPS) 0.49 2.75 1.22 0.81 0.93
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 944 4,520 2,598 4,775 4,299
Short term investment 2 736 42 43 44
Accounts receivable -net 2,335 7,820 3,814 4,623 4,861
Inventories 250 437 362 466 494
Other current assets 8 28 19 14 15
Total Current Assets 3,538 13,541 6,835 9,920 9,713
Investments 10 10 10 10 10
Property, Plant & Equipment 12,404 12,243 12,282 11,514 11,155
Good will 329 329 329 329 329
Intangible assets 125 120 96 96 96
Deferred tax assets 68 91 199 199 199
Others 53 50 46 46 46
Total Assets 16,527 26,384 19,796 22,114 21,548
Loans and O/D from banks 2,165 250 0 400 440
Account payable-trade 1,179 2,209 2,012 1,930 2,046
Current portion 1 yr L/T loans 2,123 2,730 1,275 1,403 1,613
Other current liabilities 199 2,659 223 227 232
Total Current Liabilities 5,667 7,848 3,510 3,960 4,331
Long-term debt 828 3,061 2,613 2,822 200
Other 2,406 1,169 163 165 164
Total Liabilities 8,901 12,078 6,287 6,948 4,695
Paid-up share capital 2,494 2,494 2,494 2,494 2,494
Premium on share capital 645 645 645 645 645
Legal reserve 249 249 249 249 249
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 3,589 9,696 9,244 10,658 12,285
Others (92) (104) (187) 0 0
Total Equity before MI 6,885 12,980 12,445 14,046 15,672
Minority Interest 742 1,326 1,065 1,120 1,180
Total Equity 7,626 14,306 13,510 15,166 16,852
Total Liabilities & Equity 16,527 26,384 19,796 22,114 21,548
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BANGKOK CHAIN HOSPITAL

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 1,674 8,843 4,083 2,669 3,025
Depreciation 782 874 950 888 859
Chg in w orking capital (313) (1,846) (888) (519) (596)
Tax paid 0 0 0 0 0
Other operating activities (589) (2,191) 1,460 (986) (146)
CF from Operating 1,554 5,681 5,604 2,052 3,142
Capital expenditure (2,606) (707) (965) (120) (500)
Change in investments 63 (758) 587 (1) (1)
Other investing activities 0 0 0 0 0
CF from Investment (2,543) (1,465) (378) (121) (501)
Capital Increase 0 0 0 0 0
Debt Financing 1,837 (274) (3,153) 737 (2,372)
Dividend (incl. tax) (574) (821) (3,491) (606) (697)
Other financing activities (124) 456 (504) 115 (47)
CF from Financing 1,140 (639) (7,148) 245 (3,116)
Change in Cash 151 3,576 (1,922) 2,176 (475)
Beginning Cash 792 944 4,520 2,598 4,775
Ending Cash 944 4,520 2,598 4,775 4,299
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 0.49 2.75 1.22 0.81 0.93
DPS 0.00 0.90 0.80 0.24 0.28
BV 2.76 5.20 4.99 5.63 6.28
CF 0.62 2.28 2.25 0.82 1.26
Liquidity Ratio (x)

Current Ratio 0.62 1.73 1.95 2.51 2.24
Quick Ratio 0.58 1.67 1.84 2.39 2.13
Profitability Ratio (%)

Gross Margin (Inc. Depre) 33% 51% 32% 33% 33%
EBITDA Margin 29% 48% 27% 26% 27%
EBIT Margin 20% 44% 22% 19% 21%
Net Margin 14% 32% 16% 14% 16%
ROE 16% 48% 22% 13% 14%
Efficiency Ratio

ROA 7.44% 25.95% 15.35% 9.14% 10.78%
ROFA 9.91% 55.92% 24.74% 17.55% 20.83%
Leverage Ratio (x)

Debt to Equity 0.74 0.47 0.31 0.33 0.14
Net Debt to Equity 0.61 0.06 0.10 Cash Cash
Interest Coverage Ratio 13.57 62.29 26.82 21.00 29.03
Growth

Sales Grow th 0% 139% -12% -26% 5%
EBITDA Grow th 10% 297% -50% -30% 9%
Net Profit Grow th 8% 457% -56% -34% 15%
EPS Grow th 8% 457% -56% -34% 15%
Valuation

PER (x) N/A 5.46 16.41 24.68 21.47
P/BV (x) 5.11 2.88 4.01 3.55 3.18
EV/EBITDA (x) 3.50 4.40 8.96 12.38 10.85
Dividend Yield (%) 0% 6% 4% 1% 1%
Dividend Payout Ratio (%) 0% 33% 66% 30% 30%
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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