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Year End: 2019A 2020A 2021F 2022F 2022F
Sales(Bt mn) 8,953 8,980 17,184 11,201 11,788
4 EBITDA (Bt mn) 2,377 2,616 6,039 2,909 2,807
) Net Profit (Bt mn) 1,135 1,229 4,159 1,723 1,641
- EPS (Bt) 0.46 0.49 1.67 0.69 0.66
== EV/EBITDA (x) 17.12 16.77 6.29 13.60 14.06
200U UKIAISVANA PER(x) 37.57 40.57 11.99 43.43 45.58
E-mal v-rin@tintythalcom DPS(BY) 0.22 0.23 1.00 0.41 0.39
Div Yield (%) 1.29% 1.15% 5.00% 1.38% 1.32%
ROE (%) 18.72% 58.44% 31.02% 29.63%  31.39%
P/BV 6.83 7.24 6.24 12.65 12.72

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) 3020 4Q20 1Q21 2Q21 3Q21 %QoQ %YoY
Revenues

Sales 2,370 2,322 2,329 4,326 7,970 84.2% 236.3%
COGs 1496 1571 1619 2318 3689 59.1% 146.5%
Gross profits 874 751 710 2,008 4,282 113.3% 390.0%
Other income 8 20 55 6 8 43.6% -2.7%
SG&A 276 363 291 401 367 -8.4% 32.9%
EBITDA 606 408 474 1,613 3,923  143.3% 547.5%
Depreciation&Amortisation 205 210 217 205 220 7.4% 7.5%
Interest expense 35 35 28 35 40 14.1% 15.8%
Net profit before tax 571 373 447 1,577 3,882 146.1% 579.8%
Income tax 107 68 84 312 772 147.7% 623.8%
Minority interest 52 28 40 121 215 77.7% 314.1%
Net profit before extra item 413 278 324 1,146 2,897 152.8% 600.7%
Extra ordinary gain (loss) - - - - - - -

Net profit (loss) 413 278 324 1,146 2,897 152.8% 600.7%
EPS (Bt) before extra item 0.17 0.1 0.13 0.46 116 152.8% 600.7%
EPS (Bt) 0.17 0.11 0.13 0.46 116 152.8% 600.7%

Source: Trinity Research

T
asma o

3HNAANININE N6 91170, 179 81ANTUNNEN BA N1IDT T4 25-26, 20 NWWENTIE LWARINT N30y 10120 Inseiwyi 0-2088-9100 Tnvans 0-2088-9399
swnaﬁuaﬁ’uﬁi’@ﬁw%ﬂimH’Eax‘l.awhﬁﬂﬂlngLLa:L%ad’uﬂuﬁﬂwvﬁlﬂﬁa‘l@T Lwi'hiﬁaLﬂumsﬁurfumwgknﬁama:mwﬂugﬁﬁ’uaaﬁaquuﬂ TauuSsnwannind n3ia $ria Eﬁ’mﬁwammﬁw%‘lumnﬂﬁw 2
wlassmmifiuniasanomsnisngg Adsinglunosmuarivilaslidasudosimih nonuatiifiaguszasdifelfilsznoumsdagulesesinasnu Togllddunstimiadnomliinasuiinisda
wiompnannsng wiaanasmimadulag Aunnglunenu



TR'N'TY TRINITY

SECURITIES BCH: 17 wgAan e 2564

Figure 1 : Hospitals In Portfolio

Hospital Hospital Accreditation Level #OPD Room #Licensed Bed (IPD)
Kasemrad Bangkae III 60 311
Kasemrad Sriburin III 40 120
-SriburinClinic, Chiangsan N/A 13 -
Kasemrad International Rattanatibet III 41 400
Kasemrad Maesai - 14 30
Kasemrad Saraburi III 16 200
Kasemrad Prachachuen III 55 373
Kasemrad Chacheongsao II 32 100
Kasaemrad rattanatibeth II 18 119
World Medical Center JCI, DNV, GL 84 150
Karunvej Pathum thani III 22 200
Karunvej Ayudhaya IT 6 105
Karunvej Rattanatibet II 6 119
Kasemrad Ramkamhang II 39 139
Total 446 2366

Source: BCH, Trinity Research

Figure 2 : Hospitals in Pipeline (Greenfield)

New Hospital Operation #Licensed Bed (IPD)
Kasemrad Aranyaprathet 2Q20 126
Kasemrad Prachinburi 1Q21 115
Kasemrad International Vientiane 3Q21 110

Source: BCH, Trinity Research
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BANGKOK CHAIN HOSPITAL PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Sales 8,953 8,980 17,184 11,201 11,788
Cost of good sold (5,387) (5,193) (9,595) (6,937) (7,559)
Gross Profit 3,565 3,788 7,589 4,264 4,229
Other income 44 41 82 90 99
SG&A (1,232) (1,213) (1,632) (1,445) (1,521)
EBITDA 2,377 2,616 6,039 2,909 2,807
Depreciation & Amortization (665) (782) (500) (423) (423)
EBIT 1,712 1,834 5,539 2,487 2,385
Equity Shares 2 3 0 0 0
Financial Costs (131) (132) (115) (108) (108)
Pretax Profit 1,584 1,705 5,424 2,378 2,276
Tax (286) (313) (1,085) (476) (455)
Net Profit before minority 1,298 1,392 4,339 1,902 1,821
Less Minority Interest (163) (163) (180) (180) (180)
Net Profit before Extra. 1,135 1,229 4,159 1,723 1,641
Extraordinary items 0 0 0 0 0
Reported Net Profit 1,135 1,229 4,159 1,723 1,641
EPS (Bt) 0.46 0.49 1.67 0.69 0.66

Statements of Financial Position

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Cash in hand & at banks 792 944 3,134 46 134
Accounts receivable -net 1,817 2,303 1,817 1,054 1,054
Inventories 231 250 434 316 343
Other current assets 126 42 130 1,622 1,622

Total Current Assets 2,967 3,538 5,515 3,037 3,153

Investments 29 30 29 43 43

Property, Plant & Equipment 9,615 11,438 9,615 8,522 8,522

Others 1,505 1,521 1,677 1,556 1,556

Total Assets 14,116 16,527 16,836 13,158 13,273
Loans and O/D from banks 419 2,165 50 50 50
Account payable-trade 852 784 1,245 907 984
Current portion 1 yr L/T loans 0 1,500 0 0 0
Other current liabilities 914 1,218 1,325 1,843 1,914

Total Current Liabilities 2,186 5,667 2,620 2,801 2,948

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

Other 1,254 1,035 1,621 1,048 1,048

Total Liabilities 7,137 8,901 7,939 6,347 6,495
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 4,599 2,527 2,494
Others 175 158 249 249 249

Total Equity before MI 6,248 6,885 7,987 5,914 5,882

Minority Interest 730 742 910 897 897

Total Equity 6,978 7,626 8,897 6,811 6,778

Total Liabilities & Equity 14,116 16,527 16,835 13,158 13,273

T
asma o

3dnuannswg n3ia 911, 179 a1a1sunenan 3& n1aaas 11 25-26, 20 aunaNsle LLAFINS n3IINNY 10120 Tnsdd 0-2088-9100 Tnsans 0-2088-9399

-»A’-v,JI @ A A A‘nd‘ﬂ‘lv \VL.A A e @ 3 o & I a o o woe dad o o e o ani e 4
NEUINWRUUWIANIYN ﬂU’Haﬂam’]‘ﬂﬂﬂﬂﬂLLR:L'EG’]’]LﬂuYIW]L”EﬂnE @ e unal,flumiwﬂummg_nmadu,a:mmamgmvuawagauuSJ AVUIBNURANNINY NIUGA 3INA HIAVNVBRIIRENT UNILUREK

uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiamemanniwg nisanasmimsiiulag Adnnglussnu



TRINITY R S e arec Depart
TRINITY ’

SECURITIES BCH: 17 wgAan e 2564

BANGKOK CHAIN HOSPITAL PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Pretax Profit 1,582 1,702 5,424 2,378 2,276
Depreciation 665 782 500 423 423
Change in Working Capital (27) (2,910) 5,024 (2,658) (33)
Others (317) 1,285 (9,401) 1,404 (1,119)
CF from 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
CF from Investing Activities (1,729) 854 987 987 987
Capital Raising 0 86 0 0 0
Net Proceeds from debt 789 (2,517) (500) (1,200) (1,200)
Cash Dividend (549) (574) (2,496) (1,034) (985)
others (267) 1,444 2,652 (3,388) (261)
CF from Financing Activities (27) (1,562) (344) (5,622) (2,446)
Net change in Cash 147 151 2,190 (3,088) 88
Beginning Cash 646 792 944 3,134 46
Ending Cash 792 944 3,134 46 134
Key Ratios

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

EPS 0.46 0.49 1.67 0.69 0.66
DPS 0.22 0.23 1.00 0.41 0.39
BV 2.51 2.76 3.20 2.37 2.36
CF -0.70 -0.89 -0.99 -0.99 -0.99
Liquidity Ratio (x)

Current Ratio 1.36 0.62 2.10 1.08 1.07
Quick Ratio 1.25 0.58 1.94 0.97 0.95
Profitability Ratio (%)

Gross Margin (Inc. Depre) 32.40%  33.47% 41.26%  34.29%  32.29%
EBITDA Margin 26.55%  29.13%  35.14%  25.97%  23.82%
EBIT Margin 19.13%  2042%  32.23% 22.20%  20.23%
Net Margin 12.68%  13.69% 24.20%  15.38%  13.92%
ROE 19.00%  18.72%  58.44%  31.02%  29.63%
Efficiency Ratio

ROA 8.04% 744%  2471%  13.09% 12.36%
ROFA 11.80%  10.75%  43.26% 20.22%  19.26%
Leverage Ratio (x)

Debt to Equity 1.14 1.29 0.99 1.07 1.10
Net Debt to Equity 0.52 0.71 0.07 0.16 0.14
Interest Coverage Ratio 13.10 13.88 48.13 22.93 21.99
Growth

Sales Grow th 10.11% 0.31% 91.94% 53.37% 61.41%
EBITDA Grow th 6.48%  10.05% 130.84% -51.82% -3.50%
Net Profit Grow th 4.17% 8.33% 266.49%  87.86% 78.97%
EPS Grow th 4.17% 8.33% 266.49%  87.86% 78.97%
Valuation

PER (x) 37.57 40.57 11.99 43.43 45.58
P/BV (x) 6.83 7.24 6.24 12.65 12.72
EV/EBITDA (x) 17.12 16.77 6.29 13.60 14.06
Dividend Yield (%) 1.29% 1.15% 5.00% 1.38% 1.32%
Dividend Payout Ratio (%) 60% 60% 60% 60% 60%
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70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA

Disclaimer : n13ilalnanani1sd19aage9au1ANAaTNan1Tunssun1su3Ening (10D) luFasnisninuguaianis (Corporate
¥
Governance) # llunsaifiuniseuulaunaaesdinauamgnssunismiuuanningduazaaiananning lnanisdisaaaes 10D
nagnsauazilsviiivandeyaresuiinasnedaulunaananninduilszmalny uazaaianannine uele (MAI PEnadawe
1 k7 dl ¥ ul/ v K Y o 2’/ o o 1 =2 ° M v
siaansenue uaziiudayafidasuinlianisodniald Al uadrsadinandsdunisiiaueluyunesesyaraniauen nglyls
flunnsdsziumsUfun wazildtinnslddeyanteluienislsafiu nadrmadinanadunanisdnma s dundsinglusneiunisiniu
- - - A o a o ¥ cov e o a doa e
guananisresuFEnaanzioulnemiaty Al nanisdrsasdsenaasuudadlfinandsiudangnn viveledeyaniiiaadeciing

-:ll t’/ g a o o o & dd-ﬂq’ 0 o al s A o =< v v o o 1 ! 1
wWasuudas sl uSdmuannswel vistin anfin Qlatiudy nsaaay ‘W?’ﬂ?‘]_li’r]sm\‘]ﬂ’J’mQﬂWﬂ\‘]ﬂ?Uﬂ')u‘Hﬂ\‘]Nﬂﬂ’]?@’]i"ﬁﬂ\iﬂ@q’lLL[?]‘?JEI’NI@

Anti-corruption Progress Indicators

'
a v o

vsEmndnsanlasanisuwatandfinresnaentulnglunssiesiugasn (Thai CAC) sesaniaNguasnan1iunssunisudsmine
wtiaulu 2 ngu Ae

o latlszniAianunsualidngan CAC

e 'lmsun1s5usas CAC

k4 1
Disclaimer : Mawaweuanisdszifiudaiiddnanuaumiinisiasiunisdidounaadesiunismasnaessildu (Anti-Corruption Progress
_ o - . e de o e dd o o da 4 . .
Indicators) 14L3smannideulunananannsneistlszmalnandnninlnsanunnedestelinn sl ame lnagniinanuaniznssunig

1% 1
AAuuannsnearaatauannsneil iWunisandlunismuuleus la AN LEURNLN AN U mSuLTEnaansidaw Tnananis

a

dszifiudinann aortuninandasendadeyanlifuainidsmaanzidaununussnaanzidoulfrey lusinuansdagaivenisseiiiy

a v v

Anti-Corruption @slaensdedayaniainuuunanssanisdenatlszand (wuu 56-1) seanutlszant (wuu 56-2) wiselulenansuazvse

U a
¥ '

dodd o v D R Ao a . Gdd o d
PeNUEINeEaTesreILFENaanzlauiy uddwinsdl Aulu nanisdsziliudsnanaadunisiiaue luyunestessnntiuningadesss
Wuyaaaniauen teedldidunisdssiivnisdjifvessnannadeulunaandnninduisl szinalng uasiilalddeyanieluinenis
b

v v
a | P A

= s o = a o o o Py
Wasannuanisssiussnanaiduinesnantslsiil o qu‘wﬂmnglummiﬂ?:mummu At nanirdsziluasenalasuudlasles

¥
o o g A dddOVQVLMv

namasiuAingn viiaedayainaadesinisulaauwlas vl iSdmanning vzt anrin JlAtudu assasy wesusesanugnsias

ATLdNuIasean1slssusananausasinglea

T
ama o

T < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuaiidariulasdayanifidnnguazsidaiuiuiingedield udlifailumsiuduanugndasazanuauysaivasdayaiug lasuSdnwannind vida siia ﬁammmammmﬂumnﬂaw
o a o a A e e U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu



