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BANGKOK CHAIN HOSPITAL PUBLIC COMPANY LIMITED
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Year End: 2021A 2022A 2023A 2024F 2025F
Sales(Bt mn) 21,454 18,895 11,804 12,044 12,911
2‘ y EBITDA (Bt mn) 10,297 5,127 2,877 2,897 3,146
= ( & Net Profit (Bt mn) 6,846 3,039 1,406 1,503 1,775
S EPS (Bt) 2.75 1.22 0.56 0.60 0.71
500 UmdsvAna EV/EBITDA (x) 4.40 8.96 15.16 15.29 13.65
Laun:dsudn3ins )i 081151 PER(X) 5.46 16.41 38.12 26.38 22.33
E-mail: v-rin@trinitythai.com DPS(Bt) 0.90 0.80 0.35 0.18 0.21
Div Yield (%) 6% 4% 2% 1% 1%
ROE (%) 48% 22% 10% 10% 11%
P/BV 2.88 4.01 4.26 2.87 2.63

Source: BCH, Trinity Research
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BCH: Financial Statement

BCH's quarterly income statement (Bt mn)

(Unit: Bt mn) 2Q23 3Q23 4Q23 1924 2Q24 %QoQ %YoY
Revenues

Sales 2,866 3,194 3,053 2,862 2,875 0% 0%
COGs 1,989 2,098 2,094 2,044 2,112 3% 6%
Gross profits 877 1,096 960 818 763 7% -13%
Other income 11 7 19 6 10 69% -13%
SG&A 495 470 392 376 388 3% -22%
EBITDA 627 869 823 688 626 9% 0%
Depreciation&Amortisation 234 237 236 240 242 1% 3%
Interest expense 24 30 13 11 13 14% -48%
Income tax 86 135 114 87 70 -20% -19%
Equity from subsidiary 2 0 (0) 0 0) -158% -102%
Minority interest 1 27 32 31 25 -20% 3622%
Net profit before extra item 284 441 427 319 277 13% -3%

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

Net profit (loss) 284 441 427 319 277 13% -3%
EPS (Bt) before extra item 0.11 0.18 0.17 0.13 0.11 -“13% -3%
EPS (Bt) 0.11 0.18 0.17 0.13 0.11 13% -3%

Source: Trinity Research

Previous Current
2024F 2025F 2024F 2025F
Sales 13,960 14,980 12,044 12,911
EBITDA 3,279 3,727 2,897 3,146
Net Profit 1,796 2,229 1,503 1,775
EPS 0.72 0.89 0.60 0.71

Source: Trinity Research
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BANGKOK CHAIN HOSPITAL

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 21,454 18,895 11,804 12,044 12,911
Cost of good sold (10,561) (12,772) (8,116) (8,316) (7,969)
Gross Profit 10,892 6,123 3,688 3,728 4,942
SG&A (1,469) (1,946) (1,755) (1,675) (1,796)
EBITDA 10,297 5,127 2,877 2,897 3,146
Depreciation & Amortization (874) (950) (944) (844) (819)
EBIT 9,423 4177 1,934 2,053 2,328
Equity Shares 2 0 1 0 0
Financial Costs (151) (156) (95) (119) (128)
Other Income 80 24 44 19 20
Other Expenses 0 0 0 0 0
Pretax Profit 9,354 4,046 1,883 1,953 2,219
Tax (1,846) (888) (405) (391) (444)
Net Profit before minority 7,507 3,157 1,479 1,563 1,775
Less Minority Interest (661) (118) (73) (60) 0
Net Profit before Extra. 6,846 3,039 1,406 1,503 1,775
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 6,846 3,039 1,406 1,503 1,775
EPS (Bt) 2.75 1.22 0.56 0.60 0.71
Core (EPS) 2.75 1.22 0.56 0.60 0.71
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 4,520 2,598 2,183 1,923 3,520
Short terminvestment 736 42 20 20 21
Accounts receivable -net 7,820 3,814 2,349 3,960 4,245
Inventories 437 362 306 409 437
Other current assets 28 19 3 4 4
Total Current Assets 13,541 6,835 4,861 6,317 8,225
Investments 10 10 10 10 10
Property, Plant & Equipment 12,243 12,282 12,244 11,900 11,581
Good will 329 329 329 329 329
Intangible assets 120 96 111 111 111
Deferred tax assets 91 199 151 151 151
Others 50 46 25 25 25
Total Assets 26,384 19,796 17,731 18,842 20,432
Loans and O/D from banks 250 0 81 89 80
Account payable-trade 2,209 2,012 1,939 1,697 1,810
Current portion 1 yr L/T loans 2,730 1,275 1,163 1,337 1,471
Other current liabilities 2,659 223 322 329 335
Total Current Liabilities 7,848 3,510 3,505 3,452 3,697
Long-term debt 3,061 2,613 334 200 300
Other 1,169 163 187 181 184
Total Liabilities 12,078 6,287 4,026 3,833 4,181
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 9,696 9,244 9,399 10,451 11,693
Others (104) (187) (192) 0 0
Total Equity before MI 12,980 12,445 12,594 13,838 15,081
Minority Interest 1,326 1,065 1,110 1,170 1,170
Total Equity 14,306 13,510 13,704 15,009 16,252
Total Liabilities & Equity 26,384 19,796 17,731 18,842 20,432
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BANGKOK CHAIN HOSPITAL

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 8,843 4,083 1,906 2,012 2,348
Depreciation 874 950 944 844 819
Chg in w orking capital (1,846) (888) (405) (391) (444)
Tax paid 0 0 0 0 0
Other operating activities (2,191) 1,460 1,596 (1,950) (193)
CF from Operating 5,681 5,604 4,042 515 2,530
Capital expenditure (707) (965) (921) (500) (500)
Change in investments (758) 587 69 (0) (0)
Other investing activities 0 0 0 0 0
CF from Investment (1,465) (378) (852) (500) (500)
Capital Increase 0 0 0 0 0
Debt Financing (274) (3,153) (2,310) 49 225
Dividend (incl. tax) (821) (3,491) (1,247) (451) (533)
Other financing activities 456 (504) (48) 127 (125)
CF from Financing (639) (7,148) (3,605) (275) (433)
Change in Cash 3,576 (1,922) (415) (260) 1,596
Beginning Cash 944 4,520 2,598 2,183 1,923
Ending Cash 4,520 2,598 2,183 1,923 3,520
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 2.75 1.22 0.56 0.60 0.71
DPS 0.90 0.80 0.35 0.18 0.21
BV 5.20 4.99 5.05 5.55 6.05
CF 2.28 2.25 1.62 0.21 1.01
Liquidity Ratio (x)

Current Ratio 1.73 1.95 1.39 1.83 2.23
Quick Ratio 1.67 1.84 1.30 1.71 2.1
Profitability Ratio (%)

Gross Margin (Inc. Depre) 47% 27% 23% 24% 32%
EBITDA Margin 48% 27% 24% 24% 24%
EBIT Margin 44% 22% 16% 17% 18%
Net Margin 32% 16% 12% 12% 14%
ROE 48% 22% 10% 10% 1%
Efficiency Ratio

ROA 25.95% 15.35% 7.93% 7.98% 8.69%
ROFA 55.92% 24.74% 11.49% 12.63% 15.33%
Leverage Ratio (x)

Debt to Equity 0.47 0.31 0.13 0.12 0.12
Net Debt to Equity 0.06 0.10 Cash Cash Cash
Interest Coverage Ratio 62.29 26.82 20.28 17.30 18.12
Growth

Sales Grow th 139% -12% -38% 2% 7%
EBITDA Grow th 297% -50% -43% 0% 9%
Net Profit Grow th 457% -56% -54% 7% 18%
EPS Grow th 457% -56% -54% 7% 18%
Valuation

PER (x) 5.46 16.41 38.12 26.38 22.33
P/BV (x) 2.88 4.01 4.26 2.87 2.63
EV/EBITDA (x) 440 8.96 15.16 15.29 13.65
Dividend Yield (%) 6% 4% 2% 1% 1%
Dividend Payout Ratio (%) 33% 66% 62% 30% 30%
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o Range Number ot Logo FanURNG Description
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70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
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Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



