UOBKayHian

your trusted financial partner

Company Update

UN3. U9nan 1uu gasnaa (BCH)

n1ssulpzasnlshsaciias

nﬁtﬁufnﬂmﬂ'ﬂw‘luﬂszmml,aziwvlﬁ'l,ﬁ'mﬁamnms‘lﬁ'v%miu"imﬁ'u covip-19 1Tu
Taswdrnalunisuanaulvnilsaas BoH Lﬁufmﬁwnmamsutﬁszmmaa COVID L51H89
'i']msl,ﬁu'[mmaﬁ']vlsﬁu,ﬁal.l.ni'uéi'uﬂdlﬁ"?’uu‘swgumnm'iﬂuﬁ“l’nmtﬂiugﬁ@ﬁ’ﬂﬂn
Lﬁaemnngmw%ssmmaa coviD-19 fianas saudonisillalsaneruralusi a9 BeH A
ANLUzUT Fo Lﬁmmnsqmﬁ'm‘fagn swnthusned 17.50 um

WHAT’S NEW

o Tasasuiafaunsidulngassiele uiiinn1sszuinzes CoVID-19 szaaniisas usisnAg
Tthelulszinmazdinsunsunissnuiilamenuialwasa BoH Tnannaiulnzasgielness
snuaywnisiiulasesselaseluludnnaneldenin wanainit 1siAmdnaelsaes BoH a:
wounseduanndadeinadn v 1) srelmdisfnainnisliusnisfiieadu covip-19,
2) mié’ﬁléy'mlaﬂqﬂmﬁ (pent-up demand) 91AN1FABEINATEFATA1BNAIN19EATA T
COVID-19, uaz 3) capacity iivaauanlsanenurafifiodalraludalaifiddduanuasludi

o sw‘lﬁ'mlns&'{hﬂﬁyaﬂLtasg'{lqaﬂisﬁ'ué'aﬂué’omtﬁu‘[mlﬁ'ﬁ Lsmm'jﬁmmﬁﬂmﬂﬂaﬁ
BCH aztiiadnlulih lnamsiinisifulngasdiuinglUaearsanfensszdossafelniniionis
52U1A89 COVID-19 usatnias Tuanwnianith 1naadnaneladuas BCH angiheiuanas
iulm 17% uaz 13% yoy Iull 2021 uaz 2022 ANaIAU dwmsugieUszindonn (SC) 157
Aahdwngiaefiamadewazfingu 3% yoy 1wl 2021 uaz 2022 19 904,000 318 uas
931,000 318 ANdRY Haraandasiulafisivannisilaowenuafilalne wazain
nsenszaulsanenuanfediinliiuadoninin aiadrselaangieUszindonnas
wiulm 4% yoy 1ull 2021 uaz 2022 )

® A1A margin 9389AIARAI yoy HaizHn1sUSUUSTNIMAI5EUR 9 nnallalsinenuna
inwnseg 513wy luidedon aa. 21 wazfiunwazfialsoneruiadn 1 uhe fe
Ts9We U8 KIH Vientiane 1% 2021 151A1A31 margin 289 BCH TnnTlitazanas yoy Lihasann
Alddefigeauannmslalsanenuialvs agslsiniu drenisauaudunuiifiuszansam
anaguiniafierfuanldaneninens uazA1ssssienunng 15fuiinsaianisel EBITDA
margin 1aWnE12091519 26.9-27.0% 1T 2021-22 14 aggressive LAWY 151591 w
EBITDA margin 289 BCH 1uill 2021 uaz 2022 10w 27.7% waz 27.9% A1na1nu ag19lsh
A% EBITDA margin fiUSULAD §9AIAINT1 28.3% 3919 % EBITDA margin 1wl 2020
(i'lslazl,ﬁ"mmﬁmﬁwﬁh 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 8,880 8,928 10,032 11,054 12,215
EBITDA 2,267 2,522 2,834 3,135 3,479
Operating profit 1,597 1,740 1,934 2,205 2,520
Net profit (rep./act.) 1,135 1,229 1,355 1,502 1,758
Net profit (adj.) 1,135 1,229 1,355 1,502 1,758
EPS (Bt) 0.46 0.49 0.54 0.60 0.70
PE (x) 31.9 294 26.7 241 20.6
P/B (x) 5.8 5.3 4.7 43 3.8
EV/EBITDA (x) 19.3 17.3 15.4 13.9 12.6
Dividend yield (%) 1.6 1.6 1.9 2.1 2.4
Net margin (%) 12.8 13.8 13.5 13.6 14.4
Net debt/(cash) to equity (%) 76.9 94.6 88.7 75.6 61.9
Interest cover (x) 17.3 19.1 15.1 10.9 11.8
ROE (%) 19.0 18.7 18.7 18.7 19.6
Consensus net profit - - 1,282 1,415 1,537
UOBKH/Consensus (x) - - 1.06 1.06 1.14

Source: BCH, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt14.50
Target Price Bt17.50
Upside +20.7%
COMPANY DESCRIPTION

The company operates a group of mid-sized
hospitals in suburban Bangkok. It targets mainly
middle-income locals and clients under the
government-sponsored social security scheme.

STOCK DATA
GICS sector Health Care
Bloomberg ticker: BCH TB
Shares issued (m): 2,493.7
Market cap (Btm): 36,159.3
Market cap (US$m): 1,174.5
3-mth avg daily t'over (US$m): 5.3
Price Performance (%)
52-week high/low Bt15.80/Bt10.60
1mth 3mth 6mth 1yr YTD
1.4 5.8 (2.0) 29.5 6.6
Major Shareholders %
Harnphanich family 50.0
Thai NVDR 7.4
Social Security Office 6.0
FY21 NAV/Share (Bt) 3.06
FY21 Net Debt/Share (Bt) 2.71
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FORECAST REVISION
2021F 2022F e -
(Btm) Old New % chg Old New % chg Source: BCH, UOB Kay Hian
Revenue 10,321 10,032 -3% 11,243 11,054 2%
Net profit 1,355 1,355 0% 1,502 1,502 0% MARGINS
Source: UOB Kay Hian
(39;) 33.1 32.6 32.9
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VALUATION/RECOMMENDATION L REVENUE AND NET PROFIT YOY GROWTH
* AsAMULIN Fa INNA9NTITULNITIUIAYAY COVID-19 n1aiiinanzasselaanglaslu w
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maamnmsamﬂ’du COVID-19 uazmae capacity Inal g mn‘[iowmmamwamm 1519 :
A1unein g0 saesiandimanedl 17.50 uan 8938 DCF Aae discount rate #i 6% BCH fiadn : ¥
LU%TWWﬂ'lmamnwam LuaLwﬂunuTiowsJ']u’laam TulneuaslunfinAuauitil 2021F PE 1 — Revene srowen et profi growen
27 191 ?JEL&"‘VI‘ﬁ%ﬂﬂNIWWEﬂU'lﬁsL%vLYIEI da-w18 T 47.0 W Source: BCH, UOB Kay Hian
SHARE PRICE CATALYST PE MEAN AND SD
¢ nsuandneindued9Ims PE Forward - Core
52
PEER COMPARISON s
a7
Earnings +28.D., 44.1x
Company Stock PIE(X) P/B(x) EVIEBITDA(x) Divyield (%) ROE (%) Growth (%) S [\
Code 2021F  2021F 2021F 2021F 2021F 2021F a
Bangkok Dusit BDMS TB 50.2 3.7 23.1 1.0 7.6 12.2 2 \//\/ \‘VNV V\AWA 3400
Bumrungrad BHTB 488 5.3 26.9 1.0 11.4 83.5 o
Bangkok Chain  BCHTB 267 47 15.4 19 187 103 z \f \—vv
Chularat ) CHG TB 309 69 191 18 234 162 Mar15 Sep -16 Apr17 Dct17 May18 Nov18 Jun 19 Dec 19 JuIZQ Feb21 Allg -21
Vibhavadi VIBHA TB 40.7 3.2 21.9 1.6 8.0 414 Source: Bloombera. UOB Kay Hian
Raffles Medical ~ RFMD SP 338 22 182 24 6.6 (20.4) : 8 Y
IHH Healthcare ~ IHH MK 439 20 515 08 44 90.5
KPJ Healthcare ~ KPJ MK 262 21 12.1 1.9 7.9 30.2
Ramsay RHC AU 30.1 3.9 125 1.0 8.3 1175
Local aver. 47.0 43 245 11 8.2 28.2
Total aver. 407 35 215 11 7.7 61.8

Source: Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
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BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
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CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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