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HOLD

(Maintained)

Share Price Bt20.00
Target Price Bt20.00
Upside +0.0%
COMPANY DESCRIPTION

The company operates a group of mid-sized
hospitals in Bangkok and suburban areas with
middle-income locals and patients registered
under the government-sponsored social security
scheme as primary customer targets.

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 8,880 8,928 19,669 15,727 12,058
EBITDA 2,372 2,609 8,663 4,457 3,358
Operating profit 1,708 1,827 7,792 3,519 2,402
Net profit (rep./act.) 1,135 1,229 5,655 2,489 1,684
Net profit (adj.) 1,135 1,229 5,655 2,489 1,684
EPS (Bt) 0.5 0.5 2.3 1.0 0.7
PE (x) 43.9 40.6 8.8 20.0 29.6
P/B (x) 8.0 7.2 4.3 44 4.2
EV/EBITDA (x) 22.2 20.2 6.1 11.8 15.7
Dividend yield (%) 1.1 1.6 5.7 25 1.7
Net margin (%) 12.8 13.8 28.8 15.8 14.0
Net debt/(cash) to equity (%) 73.6 92.5 14.0 8.9 2.3
Interest cover (x) 18.1 19.7 58.8 37.0 45.3
ROE (%) 19.0 18.7 60.8 215 14.5
Consensus net profit - - 4,533 1,860 1,785
UOBKH/Consensus (x) - - 1.25 1.34 0.94

Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian

STOCK DATA
GICS sector Health Care
Bloomberg ticker: BCH TB
Shares issued (m): 2,493.7
Market cap (Btm): 49,875.0
Market cap (US$m): 1,494.6
3-mth avg daily t'over (US$m): 12.6
Price Performance (%)
52-week high/low Bt26.25/Bt13.00
1mth 3mth 6mth 1yr YTD
(2.9) (12.3) (1.5) 38.9 47.1
Major Shareholders %
Harnphanich family 39.8
Thai NVDR 13.4
Social Security Office 6.1
FY21 NAV/Share (Bt) 4.70
FY21 Net Debt/Share (Bt) 0.66
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2021F 2022F 2023F
Old New chg Old New chg Old New chg
Sales 18,414 19,669 % 11,760 15,727 34% 11,242 12,058 %
Gross profit 7,866 9,121 16% 3916 4,939 26% 3,771 3,955 5%
EBITDA 7,125 8,663 22% 3,518 4,457 27% 3,413 3,358 2%

Coreprofit 4436 5655  27% 1761 2489  41% 1697 1684  -1%

Source: BCH, UOB Kay Hian

VALUATION/RECOMMENDATION
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4Q21 RESULTS PREVIEW

Year to 31 Dec %yoy %qoq
(Btm) 4Q21F 4Q20 3Q21 chg chg

Sales 5080 2,308 7959 120% -36%
Gross Profit 2,158 737 4271 193% -49%
EBITDA 2,014 615 4143 228% -51%
Pre-tax Profit 1,744 374 3883 367% -55%
Net Profit 1289 278 2,896 363% -55%
Core Profit 1289 278 2,896 363% -55%
EPS (Bt) 0517 0112 1161 363% -55%

Gross M. (%) 425% 31.9% 53.7%
EBITDAM. (%)  39.6% 26.6% 52.0%
Net M. (%) 25.4% 12.1% 36.4%
Source: BCH, UOB Kay Hian

YEARLY FORECAST AND MARGINS
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QUARTERLY REVENUE BREAKDOWN
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 8,928 19,669 15,727 12,058 Fixed assets 11,892 12,056 12,105 12,145
EBITDA 2,609 8,663 4,457 3,358 Other LT assets 1,097 1,121 1,147 1,118
Deprec. & amort. 782 871 937 956 Cash/ST investment 946 2,824 3,090 3,433
EBIT 1,827 7,792 3519 2,402 Other current assets 2,593 3,716 3,007 2,539
Total other non-operating income 7 5 5 5 Total assets 16,527 19,718 19,349 19,235
Associate contributions 3 3 3 3 ST debt 4,289 378 1,004 1,604
Net interest income/(expense) (132) (147) (120) (74) Other current liabilities 1,379 2,085 2,092 1,773
Pre-tax profit 1,705 7,652 3,407 2,337 LT debt 3,027 4,093 3,097 2,101
Tax (313) (1512 (654) (444) Other LT liabilities 207 207 275 229
Minorities (163) (485) (264) (208) Shareholders' equity 6,885 11,728 11,389 11,829
Net profit 1,229 5,655 2,489 1,684 Minority interest 742 1,227 1,491 1,699
Net profit (adj.) 1,229 5,655 2,489 1,684 Total liabilities & equity 16,527 19,718 19,349 19,235
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 1,427 6,594 4,407 2,997 Profitability

Pre-tax profit 1,705 7,652 3,407 2,337 EBITDA margin 29.2 44.0 28.3 27.8
Tax (313) (1,512) (654) (444) Pre-tax margin 19.1 389 21.7 194
Deprec. & amort. 782 871 937 956 Net margin 138 28.8 158 14.0
Associates (©)] (©)) (3) (3) ROA 8.0 31.2 12.7 8.7
Working capital changes (569) (939) 890 343 ROE 18.7 60.8 215 145
Non-cash items (24) 522 (73) (194)

Other operating cashflows (150) 3 3 3 Growth

Investing (2,607)  (1,060) (943)  (L012)  Tumover 05 1203 (20.0) (23.3)
Capex (growth) (2,608)  (1,035) (986) (996) EBITDA 10.0 232.0 (48.6) (24.7)
Investments 7 © @) @) Pre-tax profit 76 34838 (55.5) (31.4)
Others (6) A7) 46 (13) Net profit 83 360.0 (56.0) (32.3)
Financing 1247 (3655  (3198)  (1,641) Net profit (adj.) 83 360.0 (56.0) (32.3)
Dividend payments (574) (821) (2,827) (1,244) EPS 8.3 360.0 (56.0) (32.3)
Issue of shares 0 0 0 0

Proceeds from borrowings 1,837 0 0 0 Leverage

Loan repayment 0 (2843 (870)  (39)  pebtto total capital 49.0 25.7 24.2 215
Others/interest paid 7) 10 0 0 Debt to equity 106.3 38.1 36.0 31.3
Net cash inflow (outflow) 67 1,878 266 344 Net debt/(cash) to equity 925 14.0 8.9 23
Beginning cash & cash equivalent 879 946 2,824 3,090 Interest cover (x) 197 58.8 37.0 45.3
Ending cash & cash equivalent 946 2,824 3,090 3,433
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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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
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