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Period Date DPS(Bt)
01/01/22-30/06/22 31/08/22 0.40
01/01/21-31/12/21 10/05/22 1.00
01/01/21-30/06/21 31/08/21 0.20
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Year End: 2019A 2020A 2021A 2022F 2023F
Sales(Bt mn) 8,953 8,980 21,454 19,391 14,057
EBITDA (Bt mn) 2,377 2,616 10,377 7,118 3,823
Net Profit (Bt mn) 1,135 1,229 6,846 4,793 2,156
EPS (Bt) 0.46 0.49 2.75 1.92 0.86
== 4 EV/EBITDA (x) 17.12 16.77 3.69 5.23 10.11
oqau umchsoﬁqa PER(x) 37.57 40.57 7.29 11.55 25.67
Laun:0sudn3nsiK : 081151
E-mail: v-rin@trinitythai.com DPS(Bt) 0.22 0.23 1.20 115 0.52
Div Yield (%) 1.29% 1.15% 6.00% 5.19% 2.34%
ROE (%) 18.72% 71.21% 77.70% 38.22% 21.91%
P/BV 6.83 7.24 3.84 7.75 9.09
Source: BCH, Trinity Research
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BCH: Financial Statement

BCH's quarterly income statement (Bt mn)

BANGKOK CHAIN HOSPITAL
Financial Statement (Consolidated

(Unit: Bt mn) 2021  3Q21 4Q21 1Q22 2Q22 %QoQ %YoY
Revenues

Sales 4,326 7,970 6,828 7,102 5,539 -22.0% 28.0%
COGs 2318 3689 2935 3890 3487  -10.4% 50.4%
Gross profits 2,008 4,282 3,893 3,212 2,053 -36.1% 2.2%
Other income 6 8 11 17 4 -74.2% -22.0%
SG&A 401 367 411 491 524 6.6% 30.7%
EBITDA 1,613 3,923 3,493 2,738 1,533 -44.0% -4.9%
Depreciation&Amortisation 205 220 232 234 236 0.7% 14.9%
Interest expense 35 40 48 48 39 -19.5% 10.0%
Net profit before tax 1,577 3,882 3,445 2,690 1,495 -44.4% -5.2%
Income tax 312 772 679 542 319 -41.2% 2.4%
Minority interest 121 215 286 120 32 -73.2% -73.4%
Net profit before extraitem 1,146 2,897 2,480 2,028 1,144 -43.6% -0.2%
Extra ordinary gain (loss) - - - - - - -

Net profit (loss) 1,146 2,897 2,480 2,028 1,144 -43.6% -0.2%
EPS (Bt) before extra item 0.46 1.16 0.99 0.81 0.46  -43.6% -0.2%
EPS (Bt) 0.46 1.16 0.99 0.81 0.46  -43.6% -0.2%

Source: Trinity Research
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BANGKOK CHAIN HOSPITAL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 8,953 8,980 21,454 19,391 14,057
Cost of good sold (5,387) (5,193) (9,687) (10,230) (8,520)
Gross Profit 3,565 3,788 11,766 9,161 5,537
Other income 44 41 80 90 99
SG&A (1,232)  (1,213)  (1,469) (2,133)  (1,813)
EBITDA 2,377 2,616 10,377 7,118 3,823
Depreciation & Amortization (665) (782) (874) (795) (795)
EBIT 1,712 1,834 9,503 6,324 3,028
Equity Shares 2 3 2 0 0
Financial Costs (131) (132) (151) (108) (108)
Pretax Profit 1,584 1,705 9,354 6,215 2,920
Tax (286) (313)  (1,846)  (1,243) (584)
Net Profit before minority 1,298 1,392 7,507 4,972 2,336
Less Minority Interest (163) (163) (661) (180) (180)
Net Profit before Extra. 1,135 1,229 6,846 4,793 2,156
Extraordinary items 0 0 0 0 0
Reported Net Profit 1,135 1,229 6,846 4,793 2,156
EPS (Bt) 0.46 0.49 2.75 1.92 0.86

Statements of Financial Position

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 792 944 4,520 2,357 971
Accounts receivable -net 1,817 2,303 5,669 1,054 1,054
Inventories 231 250 437 474 400
Other current assets 126 42 2,915 1,625 1,623

Total Current Assets 2,967 3,538 13,541 5,509 4,048

Investments 29 30 26 43 43

Property, Plant & Equipment 9,615 11,438 11,790 8,150 8,150

Others 1,505 1,521 1,027 1,555 1,556

Total Assets 14,116 16,527 26,384 15,257 13,796
Loans and O/D from banks 419 2,165 250 50 50
Account payable-trade 852 784 1,358 1,359 1,148
Current portion 1 yr L/T loans 0 1,500 2,200 0 0
Other current liabilities 914 1,218 4,040 2,263 2,067

Total Current Liabilities 2,186 5,667 7,848 3,672 3,266

Long-term liabilities 3,698 2,199 999 2,498 2,498

Other 1,254 1,035 3,232 1,048 1,048

Total Liabilities 7,137 8,901 12,079 7,218 6,812
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 0 0 0 0 0
Unappropriated 2,935 3,589 9,696 3,754 2,700
Others 175 158 145 249 249

Total Equity before Ml 6,248 6,885 12,980 7,142 6,088

Minority Interest 730 742 1,326 897 897

Total Equity 6,978 7,626 14,306 8,039 6,984

Total Liabilities & Equity 14,116 16,527 26,384 15,257 13,796
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BANGKOK CHAIN HOSPITAL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pretax Profit 1,582 1,702 9,352 6,215 2,920
Depreciation 665 782 874 795 795
Change in Working Capital (27) (2,910) 7,823 (3,857) (1,055)
Others (317) 1,285 (16,501) (1,606) (1,113)
CFfrom Operating Activities 1,902 859 1,547 1,547 1,547
Capital Expenditure (1,741) (2,214) (2,475) (2,475) (2,475)
Others 12 3,068 3,462 3,462 3,462
CFfrom Investing Activities (1,729) 854 987 987 987
Capital Raising 0 86 (645) 0 0
Net Proceeds from debt 789 (2,517) (3,688) (1,200) (1,200)
Cash Dividend (549) (574) (821) (2,876) (1,294)
others (267) 1,444 6,197 (622) (1,426)
CFfrom Financing Activities (27) (1,562) 1,042 (4,697) (3,920)
Net change in Cash 147 151 3,576 (2,163) (1,386)
Beginning Cash 646 792 944 4,520 2,357
Ending Cash 792 944 4,520 2,357 971
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.46 0.49 2.75 1.92 0.86
DPS 0.22 0.23 1.20 1.15 0.52
BV 251 2.76 5.20 2.86 244
CF -0.70 -0.89 -0.99 -0.99 -0.99
Liquidity Ratio (x)

Current Ratio 1.36 0.62 1.73 1.50 124
Quick Ratio 1.25 0.58 1.67 1.37 112
Profitability Ratio (%)

Gross Margin (Inc. Depre) 32.40%  33.47%  50.77%  43.15%  33.74%
EBITDA Margin 26.55%  29.13%  48.37% 36.71%  27.20%
EBIT Margin 19.13%  20.42%  44.29%  32.61%  21.54%
Net Margin 12.68%  13.69% 31.91% 24.72%  15.34%
ROE 19.00%  18.72%  71.21%  77.70%  38.22%
Efficiency Ratio

ROA 8.04% 744%  2595% 31.41%  15.63%
ROFA 11.80%  10.75%  58.07%  58.81%  26.46%
Leverage Ratio (x)

Debt to Equity 114 1.29 0.93 1.01 1.12
Net Debt to Equity 0.52 0.71 Cash Cash Cash
Interest Coverage Ratio 13.10 13.88 62.82 58.32 27.98
Growth

Sales Grow th 10.11% 0.31% 139.63% 165.52%  92.48%
EBITDA Growth 6.48%  10.05% 296.66% -31.40% -46.30%
Net Profit Grow th 4.17% 8.33% 503.22% 422.60% 135.13%
EPS Growth 4.17% 8.33% 503.22% 422.60% 135.13%
Valuation

PER (x) 37.57 40.57 7.29 12.85 28.57
P/BV (x) 6.83 7.24 3.84 8.62 10.12
EV/EBITDA (x) 17.12 16.77 3.69 5.23 10.11
Dividend Yield (%) 1.29% 1.15% 6.00% 4.67% 2.10%
Dividend Payout Ratio (%) 48% 47% 44% 60% 60%
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