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4 Year End: 2021A 2022A 2023A 2024F 2025F
} i~ Sales(Bt mn) 21,454 18,895 11,804 13,960 14,980
g EBITDA (Bt mn) 10,297 5,127 2,877 3,279 3,727
- Net Profit (Bt mn) 6,846 3,039 1,406 1,796 2,229
200U UKIAISVANA EPS (Bt) 2.75 1.22 0.56 0.72 0.89
taunsGoudnasy : 08151 EV/EBITDA (x) 4.40 8.96 15.16 13.58 11.51
Emalt vaiin@ g initythal com PER(x) 5.46 16.41 38.12 29.85 24.06
DPS(Bt) 0.90 0.80 0.35 0.22 0.27
Div Yield (%) 6% 4% 2% 1% 1%
ROE (%) 48% 22% 10% 12% 13%
PIBV 2.88 4.01 4.26 3.82 3.44

Source: BCH, Trinity Research
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BCH: Financial Statement

BCH's quarterly income statement (Bt mn)

(Unit: Bt mn) 1Q23 2Q23 3Q23 4Q23 124 %QoQ %YoY
Revenues

Sales 2,691 2,866 3,194 3,053 2,862 -6% 6%
COGs 1,936 1,989 2,098 2,094 2,044 2% 6%
Gross profits 756 877 1,096 960 818 15% 8%
Other income 7 11 7 19 6 -70% -21%
SG&A 398 495 470 392 376 4% -6%
EBITDA 603 627 869 823 688 -16% 14%
Depreciation&Amortisation 238 234 237 236 240 2% 1%
Interest expense 28 24 30 13 11 -13% -59%
Income tax 70 86 135 114 87 -24% 24%
Equity from subsidiary (1) 2 0 0) 0 N/A -106%
Minority interest 12 1 27 32 31 -5% 151%
Net profit before extra item 254 284 441 427 319 25% 26%

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

Net profit (loss) 254 284 441 427 319 -25% 26%
EPS (Bt) before extra item 0.10 0.11 0.18 0.17 0.13  -25% 26%
EPS (Bt) 0.10 0.11 0.18 0.17 0.13  -25% 26%

Source: Trinity Research
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BANGKOK CHAIN HOSPIT.

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 21,454 18,895 11,804 13,960 14,980
Cost of good sold (10,561) (12,772) (8,116) (9,593) (9,164)
Gross Profit 10,892 6,123 3,688 4,366 5,815
SG&A (1,469) (1,946) (1,755) (1,946) (2,089)
EBITDA 10,297 5,127 2,877 3,279 3,727
Depreciation & Amortization (874) (950) (944) (859) (832)
EBIT 9,423 4,177 1,934 2,420 2,894
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 2,320 2,786
Tax (1,846) (888) (405) (464) (557)
Net Profit before minority 7,507 3,157 1,479 1,856 2,229
Less Minority Interest (661) (118) (73) (60) 0
Net Profit before Extra. 6,846 3,039 1,406 1,796 2,229
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 1,796 2,229
EPS (Bt) 2.75 1.22 0.56 0.72 0.89
Core (EPS) 2.75 1.22 0.56 0.72 0.89
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 4,520 2,598 2,183 1,731 3,597
Short term investment 736 42 20 20 21
Accounts receivable -net 7,820 3,814 2,349 4,590 4,925
Inventories 437 362 306 479 502
Other current assets 28 19 3 4 4
Total Current Assets 13,541 6,835 4,861 6,824 9,048
Investments 10 10 10 10 10
Property, Plant & Equipment 12,243 12,282 12,244 11,885 11,553
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 19,334 21,226
Loans and O/D from banks 250 0 81 89 80
Account payable-trade 2,209 2,012 1,939 1,984 2,081
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 3,739 3,968
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 4,120 4,452
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
Resenve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 9,696 9,244 9,399 10,656 12,216
Others (104) (187) (192) 0 0
Total Equity before MI 12,980 12,445 12,594 14,044 15,604
Minority Interest 1,326 1,065 1,110 1,170 1,170
Total Equity 14,306 13,510 13,704 15,214 16,774
Total Liabilities & Equity 26,384 19,796 17,731 19,334 21,226
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BANGKOK CHAIN

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 8,843 4,083 1,906 2,379 2,914
Depreciation 874 950 944 859 832
Chg in working capital (1,846) (888) (405) (464) (557)
Tax paid 0 0 0 0 0
Other operating activities (2,191) 1,460 1,596 (2,363) (255)
CF from Operating 5,681 5,604 4,042 411 2,935
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) (539) (669)
Other financing activities 456 (504) (48) 127 (125)
CF from Financing (639) (7,148) (3,605) (363) (569)
Change in Cash 3,576 (1,922) (415) (452) 1,866
Beginning Cash 944 4,520 2,598 2,183 1,731
Ending Cash 4,520 2,598 2,183 1,731 3,597
Key Ratios

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

EPS 2.75 1.22 0.56 0.72 0.89
DPS 0.90 0.80 0.35 0.22 0.27
BV 5.20 4.99 5.05 5.63 6.26
CF 2.28 2.25 1.62 0.16 1.18
Liquidity Ratio (x)

Current Ratio 1.73 1.95 1.39 1.82 2.28
Quick Ratio 1.67 1.84 1.30 1.70 2.15
Profitability Ratio (%)

Gross Margin (Inc. Depre) 47% 27% 23% 25% 33%
EBITDA Margin 48% 27% 24% 23% 25%
EBIT Margin 44% 22% 16% 17% 19%
Net Margin 32% 16% 12% 13% 15%
ROE 48% 22% 10% 12% 13%
Efficiency Ratio

ROA 25.95% 15.35% 7.93% 9.29% 10.50%
ROFA 55.92% 24.74% 11.49% 15.11% 19.29%
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 20.39 22.53
Growth

Sales Growth 139% -12% -38% 18% 7%
EBITDA Growth 297% -50% -43% 13% 14%
Net Profit Growth 457% -56% -54% 28% 24%
EPS Growth 457% -56% -54% 28% 24%
Valuation

PER (x) 5.46 16.41 38.12 29.85 24.06
P/BV (x) 2.88 4.01 4.26 3.82 3.44
EV/EBITDA (x) 4.40 8.96 15.16 13.58 11.51
Dividend Yield (%) 6% 4% 2% 1% 1%
Dividend Payout Ratio (%) 33% 66% 62% 30% 30%
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