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BCH's quarterly income statement (Bt mn)

BCH: Financial Statement

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

Sales 7,970 6,828 7,102 5539 3,447  -38% -57%
COGs 3,468 2,703 3,656 3,251 3279 1% -5%
Gross profits 4,502 4,125 3,446 2,288 169 -93% -96%
Other income 8 11 17 4 8 86% 1%
SG8A 367 a1 491 524 420 -20% 15%
EBITDA 4,143 3,725 2,972 1,769 (244) NA NA
Depreciation&Amortisation 220 232 234 236 240 2% 9%
Interest expense 40 48 48 39 35 -10% -13%
Income tax 772 679 542 319 (74) NA NA
Equity from subsidiary 1 0 1 0 0 - -
Minority interest 215 286 120 32 (41) NA NA
Net profit before extra item 2,897 2,480 2,028 1,144 (403) NA NA

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

Net profit (loss) 2,897 2,480 2,028 1,144 (403) NA NA
EPS (Bt) before extra item 1.16 0.99 0.81 0.46 016  NA NA
EPS (Bt) 1.16 0.99 0.81 0.46 016 NA NA

Source: Trinity Research
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BANGKOK CHAIN HOSPITAL

Income statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Sales 8,980 21,454 19,392 14,061 14,786
Cost of good sold (5,193) (9,687) (10,801) (8,497) (9,010)
Gross Profit 3,788 11,766 8,592 5,564 5,776
SG&A (1,213) (1,469) (2,128) (1,961) (1,841)
EBITDA 2,575 10,297 6,464 3,603 3,935
Depreciation & Amortization (782) (874) (804) (888) (859)
EBIT 1,793 9,423 5,660 2,715 3,076
Equity Shares 3 2 0 0 0
Financial Costs (132) (151) (179) (184) (147)
Other Income 41 80 4 4 5
Other Expenses 0 0 (500) 0 0
Pretax Profit 1,705 9,354 4,985 2,535 2,934
Tax (313) (1,846) (748) (507) (587)
Net Profit before minority 1,392 7,507 4,238 2,028 2,347
Less Minority Interest (163) (661) 0 0 0
Net Profit before Extra. 1,229 6,846 4,238 2,028 2,347
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 1,229 6,846 4,238 2,028 2,347
EPS (Bt) 0.49 2.75 1.70 0.81 0.94
Core (EPS) 0.49 2.75 1.70 0.81 0.94
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Cash in hand & at banks 944 4,520 9,661 13,773 12,695
Short terminvestment 2 736 751 766 781
Accounts receivable -net 2,335 7,820 6,376 4,623 4,861
Inventories 250 437 533 466 494
Other current assets 8 28 26 19 19
Total Current Assets 3,538 13,541 17,346 19,646 18,851
Investments 10 10 10 10 10
Property, Plant & Equipment 12,404 12,243 11,559 10,791 10,432
Good will 329 329 329 329 329
Intangible assets 125 120 120 120 120
Deferred tax assets 68 91 91 91 91
Others 53 50 50 50 50
Total Assets 16,527 26,384 29,504 31,037 29,882
Loans and O/D from banks 2,165 250 300 400 440
Account payable-trade 1,179 2,209 2,453 1,930 2,046
Current portion 1 yr L/T loans 2,123 2,730 2,184 2,403 2,763
Other current liabilities 199 2,659 2,712 2,766 2,821
Total Current Liabilities 5,667 7,848 7,649 7,499 8,071
Long-term debt 828 3,061 3,306 3,571 200
Other 2,406 1,169 1,173 1,171 1,172
Total Liabilities 8,901 12,078 12,128 12,240 9,443
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 12,663 14,083 15,726
Others (92) (104) 0 0 0
Total Equity before MI 6,885 12,980 16,050 17,470 19,113
Minority Interest 742 1,326 1,326 1,326 1,326
Total Equity 7,626 14,306 17,376 18,796 20,439
Total Liabilities & Equity 16,527 26,384 29,504 31,037 29,882
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BANGKOK CHAIN HOSPITAL

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Pre-tax profit 1,674 8,843 5,164 2,720 3,081
Depreciation 782 874 804 888 859
Chg in w orking capital (313) (1,846) (748) (507) (587)
Tax paid 0 0 0 0 0
Other operating activities (589) (2,191) 1,649 1,358 (96)
CF from Operating 1,554 5,681 6,870 4,458 3,257
Capital expenditure (2,606) (707) (120) (120) (500)
Change in investments 63 (758) (15) (15) (15)
Other investing activities 0 0 0 0 0
CF from Investment (2,543) (1,465) (135) (135) (515)
Capital Increase 0 0 0 0 0
Debt Financing 1,837 (274) (251) 583 (2,970)
Dividend (incl. tax) (574) (821) (1,271) (609) (704)
Other financing activities (124) 456 (71) (186) (146)
CF from Financing 1,140 (639) (1,594) (211) (3,820)
Change in Cash 151 3,576 5,141 4,112 (1,078)
Beginning Cash 792 944 4,520 9,661 13,773
Ending Cash 944 4,520 9,661 13,773 12,695
Key Ratios

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

EPS 0.49 2.75 1.70 0.81 0.94
DPS 0.00 0.90 0.51 0.24 0.28
BV 2.76 5.20 6.44 7.01 7.66
CF 0.62 2.28 2.75 1.79 1.31
Liquidity Ratio (x)

Current Ratio 0.62 1.73 227 2.62 2.34
Quick Ratio 0.58 1.67 2.20 2.56 2.27
Profitability Ratio (%)

Gross Margin (Inc. Depre) 33% 51% 40% 33% 33%
EBITDA Margin 29% 48% 33% 26% 27%
EBIT Margin 20% 44% 29% 19% 21%
Net Margin 14% 32% 22% 14% 16%
ROE 16% 48% 24% 11% 11%
Efficiency Ratio

ROA 7.44% 25.95% 14.36% 6.54% 7.85%
ROFA 9.91% 55.92% 36.66% 18.80% 22.50%
Leverage Ratio (x)

Debt to Equity 0.74 0.47 0.36 0.36 0.18
Net Debt to Equity 0.61 0.06 Cash Cash Cash
Interest Coverage Ratio 13.57 62.29 31.65 14.75 20.98
Growth

Sales Grow th 0% 139% -10% -27% 5%
EBITDA Grow th 10% 297% -42% -40% 9%
Net Profit Grow th 8% 457% -38% -52% 16%
EPS Grow th 8% 457% -38% -52% 16%
Valuation

PER (x) N/A 5.46 13.89 29.01 25.07
P/BV (x) 5.11 2.88 3.67 3.37 3.08
EV/EBITDA (x) 3.50 4.40 6.75 10.18 8.84
Dividend Yield (%) 0% 6% 2% 1% 1%
Dividend Payout Ratio (%) 0% 33% 30% 30% 30%
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