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Stock information

71ANLA 13.30 UM
menilagysnlu 1 1 19.70/12.30 L™
1AAINAIR 33,166 f1uum
Ennnudiu (wWag 1) 2,493.7 §1utju
Free Float 50.01%
Foreign Limit/Available 49%/43.50%
NVDR in hand (% of share) 7.42%
Bannuifuads/1u(000) 10,155.62
Anti-corruption: 1AFunnsfusas
CG Score: AALAA
Period Date DPS(Bt)

01/01/24-31/12/24 02/05/25 0.28

01/01/24-30/06/24 29/08/24 0.12

01/01/23-31/12/23 02/05/24 0.25
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Year End: 2022A 2023A 2024A 2025F 2026F
Sales(Bt mn) 18,895 11,804 11,794 12,670 13,340
EBITDA (Bt mn) 5,127 2,877 2,670 2,978 3,135
Net Profit (Bt mn) 3,039 1,406 1,282 1,564 1,699
EPS (Bf) 1.22 0.56 0.51 0.63 0.68
EV/EBITDA (x) 8.96 15.16 16.31 15.05 13.83
PER(x) 16.41 38.12 30.53 21.52 19.81
DPS(Bt) 0.80 0.35 0.40 0.19 0.20
Div Yield (%) 4% 2% 3% 1% 2%
ROE (%) 22% 10% 9% 10% 10%
PIBV 4.01 4.26 3.02 2.36 2.18

Source: BCH, Trinity Research
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BCH: Financial Statement

BCH's quarterly income statement (Bt mn)

(Unit: Bt mn) 1024 2Q24 3Q24 4Q24 1025 %QoQ %YoY
Revenues

Sales 2,862 2,875 3,278 2,780 2922 5% 2%
COGs 2,044 2,112 2,238 2,133 2,088 2% 2%
Gross profits 818 763 1,040 647 835 29% 2%
Other income 6 10 8 29 8 -73% 35%
SG&A 376 388 417 414 376 -9% 0%
EBITDA 688 626 882 527 725 38% 5%
Depreciation&Amortisation 240 242 251 265 258 3% 7%
Interest expense 11 13 15 15 15 -2% 35%
Income tax 87 70 122 68 98 45% 13%
Equity from subsidiary 0 (0) 0) 82 1 -99% 559%
Minority interest 31 25 40 27 26 -4% “17%
Net profit before extraitem 319 277 453 233 328 41% 3%

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

Net profit (loss) 319 277 453 233 328 41% 3%
EPS (Bt) before extra item 0.13 0.11 0.18 0.09 0.13  38% 1%
EPS (Bt) 0.13 0.11 0.18 0.09 013  38% 1%

Source: Trinity Research

2025F 2026F 2025F 2026F

Sales 12,911 13,593 12,670 13,340
EBITDA 3,146 3,448 2,978 3,135
Net Profit 1,699 1,950 1,564 1,699
EPS 0.68 0.78 0.63 0.68

Source: Trinity Research
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Income statement
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 18,895 11,804 11,794 12,670 13,340
Cost of good sold (12,772) (8,116) (8,527) (7,804) (8,217)
Gross Profit 6,123 3,688 3,267 4,866 5123
SG&A (1,946) (1,755) (1,595) (1,888) (1,988)
EBITDA 5,127 2,877 2,670 2,978 3,135
Depreciation & Amortization (950) (944) (998) (819) (795)
EBIT 4177 1,934 1,672 2,160 2,340
Equity Shares 0 1 82 0 0
Financial Costs (156) (95) (55) (69) (68)
Other Income 24 44 52 14 15
Other Expenses 0 0 0 0 0
Pretax Profit 4,046 1,883 1,752 2,105 2,287
Tax (888) (405) (346) (421) (457)
Net Profit before minority 3,157 1,479 1,405 1,684 1,829
Less Minority Interest (118) (73) (123) (120) (130)
Net Profit before Extra. 3,039 1,406 1,282 1,564 1,699
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 3,039 1,406 1,282 1,564 1,699
EPS (Bt) 1.22 0.56 0.51 0.63 0.68
Core (EPS) 122 0.56 0.51 0.63 0.68
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 2,598 2,183 1,345 681 2,157
Short terminvestment 42 20 37 37 38
Accounts receivable -net 3,814 2,349 2,052 4,166 4,386
Inventories 362 306 331 428 450
Other current assets 19 3 8 8 9
Total Current Assets 6,835 4,861 3,773 5,320 7,040
Investments 10 10 9 9 9
Property, Rant & Equipment 12,282 12,244 12,834 12,515 12,220
Good wil 329 329 329 329 329
Intangible assets 96 111 107 107 107
Deferred tax assets 199 151 174 174 174
Others 46 25 150 150 150
Total Assets 19,796 17,731 17,375 18,604 20,028
Loans and O/D from banks 0 81 573 516 412
Account payable-trade 2012 1,939 1,929 1,772 1,866
Current portion 1 yr LT loans 1,275 1,163 58 64 67
Other current liabilities 223 322 319 325 331
Total Current Liabilities 3,510 3,505 2,878 2,677 2,677
Long-term debt 2613 334 266 300 400
Other 163 187 203 194 199
Total Liabilities 6,287 4,026 3,348 3,171 3,276
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 9,244 9,399 9,758 10,853 12,043
Others (187) (192) (191) 0 0
Total Equity before MI 12,445 12,594 12,955 14,241 15,431
Minority Interest 1,065 1,110 1,072 1,192 1,322
Total Equity 13,510 13,704 14,027 15,432 16,752
Total Liabilities & Equity 19,796 17,731 17,375 18,604 20,028
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BANGKOK CHAIN HOSPITAL

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 4,083 1,906 1,683 2,054 2,225
Depreciation 950 944 998 819 795
Chg in w orking capital (888) (405) (346) (421) (457)
Tax paid 0 0 0 0 0
Other operating activities 1,460 1,596 132 (2,364) (141)
CF from Operating 5,604 4,042 2,467 88 2,421
Capital expenditure (965) (921) (1,583) (500) (500)
Change in investments 587 69 (38) (1) 1)
Other investing activities 0 0 0 0 0
CF from Investment (378) (852) (1,621) (501) (501)
Capital Increase 0 0 0 0 0
Debt Financing (3,153) (2,310) (681) (18) 0
Dividend (incl. tax) (3,491) (1,247) (923) (469) (510)
Other financing activities (504) (48) (80) 236 65
CF from Financing (7,148) (3,605) (1,684) (251) (445)
Change in Cash (1,922) (415) (838) (664) 1,476
Beginning Cash 4,520 2,598 2,183 1,345 681
Ending Cash 2,598 2,183 1,345 681 2,157
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 1.22 0.56 0.51 0.63 0.68
DPS 0.80 0.35 0.40 0.19 0.20
BV 4.99 5.05 5.20 5.71 6.19
CF 2.25 1.62 0.99 0.04 0.97
Liquidity Ratio (x)

Current Ratio 1.95 1.39 1.31 1.99 2.63
Quick Ratio 1.84 1.30 1.20 1.83 2.46
Profitability Ratio (%)

Gross Margin (Inc. Depre) 27% 23% 19% 32% 32%
EBITDA Margin 27% 24% 23% 24% 24%
EBIT Margin 22% 16% 14% 17% 18%
Net Margin 16% 12% 11% 12% 13%
ROE 22% 10% 9% 10% 10%
Efficiency Ratio

ROA 15.35% 7.93% 7.38% 8.41% 8.49%
ROFA 24.74% 11.49% 9.99% 12.50% 13.91%
Leverage Ratio (x)

Debt to Equity 0.31 0.13 0.07 0.06 0.06
Net Debt to Equity 0.10 Cash Cash 0.01 Cash
Interest Coverage Ratio 26.82 20.28 30.63 31.34 34.29
Growth

Sales Grow th -12% -38% 0% 7% 5%
EBITDA Grow th -50% -43% -7% 10% 5%
Net Profit Grow th -56% -54% -9% 22% 9%
EPS Grow th -56% -54% -9% 22% 9%
Valuation

PER (x) 16.41 38.12 30.53 21.52 19.81
P/BV (x) 4.01 4.26 3.02 2.36 2.18
EV/EBITDA (x) 8.96 15.16 16.31 15.05 13.83
Dividend Yield (%) 4% 2% 3% 1% 2%
Dividend Payout Ratio (%) 66% 62% 78% 30% 30%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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