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COMPANY DESCRIPTION

1Q23 RESULTS The company operates a group of mid-sized

Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) qoq (%) hospitals in Bangkok and suburban areas with

Sales 2,674 7,087 2,788 -62% -4% middle-income locals and patients registered

Gross Profit 738 3,197 912 17% -19% under the government-sponsored social security

EBITDA 600 2,971 650 -80% 8% scheme as primary customer targets.

Pre-tax Profit 336 2,690 379 -88% -11%

' STOCK DATA

Net Profit 254 2,028 270 -87% -6% GICS ¢ Health C

Core Profi 254 2,028 361 87% -30% sector eafth Lare

EPS (BY) 0.102 0.813 0.108 -87% 6% Bloomberg ticker: BCHTB

Gross Margin (%) 27.6% 45.1% 32.7% Shares issued (m): 2,493.7

EBITDA Margin (%) 22.5% 41.9% 23.3% Market cap (Btm): 46,882.5

Net Margin (%) 9.5% 28.6% 9.7% Market cap (US$m): 1,389.9

Source: BCH, UOB Kay Hian 3-mth avg daily t'over (US$m): 6.0
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KEY FINANCIALS ® 100
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 18
90

Net turnover 21,405 18,827 11,814 12,054 12,608

EBITDA 10,373 5,142 2,839 3,102 3,382 . 80

Operating profit 9,499 4,193 1,883 2,128 2,389 60 || Volume (m)

Net profit (rep./act.) 6,846 3,039 1,335 1,525 1,716 w

Net profit (adj.) 6,846 4,032 1,335 1,525 1,716 -

EPS (Bt) 27 16 05 06 07 May22 Jul22 Sep22 Nov22 Jan23 Mar23 May23

PE (x) 6.8 11.6 35.1 30.8 27.3

P/B (x) 3.6 3.8 3.8 3.6 3.3 Source: Bloomberg

EV/EBITDA (x) 4.7 9.5 171 15.7 14.4

Dividend yield (%) (6.4) 43 1.4 1.6 1.8 ANALYST(S)

Net margin (%) 32.0 16.1 11.3 12.6 13.6 Waritthorn Kaewmuang

Net debt/(cash) to equity (%) 138 10.0 46 (29)  (98) +662 090 8642

Interest cover (x) 68.6 33.0 38.3 65.6 97.7 itth bkavhi th

ROE (%) 68.9 23.9 10.8 11.9 12.5 waritthorn@uobkayhian.co.

Consensus net profit - - 1,852 2,069 2,279

UOBKH/Consensus (x) - - 0.72 0.74 0.75

Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian
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1Q23 KEY STATISTICS QUARTERLY RESULTS

Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) goq (%) (Btm)

Hospital Operations 2,674 7,087 2,788 62.3% -4.1% o o
General - OPD 896 1814 1,000 -50.6% -10.4% 6000 %
General - IPD 872 1,084 924 -19.6% -5.6% 5,000 0%

General patients - Total 1,767 2,899 1923 -39.0% 8.1% o 20%
Social Security 896 787 911 13.9% -1.7% 2,000 10%

Government COVID-19 11 3,402 (46) -99.7% n.m. 1,000 0%
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EARNINGS REVISION/RISK
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HISTORICAL QUARTERLY MARGINS
EARNINGS REVISION Q
2023F 2024F 2025F :i
Old New chg Old New chg old New chg 15%
Sales 12,735 11,814 -1% 13,014 12,054 -1% 13,609 12,608 -1% 30%
Gross profit 4,241 3,580 -16% 4,451 3,737 -16% 4,682 3,971 -15% ;x
EBITDA 3,665 2,839 -23% 3,914 3,102 -21% 4,094 3,382 -17% 15%
Core profit 1,938 1,335 -31% 2,110 1,525 -28% 2,200 1,716 -22% 10%
Source: BCH, UOB Kay Hian a%
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 18,827 11,814 12,054 12,608 Fixed assets 12,255 12,145 12,224 12,356
EBITDA 5,142 2,839 3,102 3382 Other LT assets 707 1,095 1,099 1,106
Deprec. & amort. 950 956 974 993 Cash/ST investment 2,640 3,137 2,687 3,032
EBIT 4,193 1,883 2,128 2,389 Other current assets 4,195 2,852 2,967 3,096
Total other non-operating income 8 5 6 6 Total assets 19,796 19,228 18,977 19,590
Associate contributions 0 3 3 3 ST debt 1,275 1,604 804 134
Net interest income/(expense) (156) (74) 47 (35) Other current liabilities 2,235 1,737 1,820 1,929
Pre-tax profit 4,046 1,817 2,090 2,364 LT debt 2,613 2,101 1,504 1,508
Tax (888) (329) (382) (442) Other LT liabilities 163 224 247 258
Minorities (118) (153) (183) (206) Shareholders' equity 12,445 12,343 13,200 14,154
Net profit 3,039 1,335 1,525 1,716 Minority interest 1,065 1,218 1,401 1,607
Net profit (adj.) 4,032 1,335 1,525 1,716 Total liabilities & equity 19,796 19,228 18,977 19,590
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 5,186 3,289 2,650 2,894 Profitability

Pre-tax profit 4,046 1,817 2,090 2,364 EBITDA margin 273 24.0 25.7 26.8
Tax (888) (329) (382) (442) Pre-tax margin 215 154 17.3 18.7
Deprec. & amort. 950 956 974 993 Net margin 16.1 113 12.6 13.6
Associates 0 0 0 0 ROA 13.2 6.8 8.0 8.9
Working capital changes 4,024 1,034 (58) (55) ROE 239 10.8 11.9 12.5
Non-cash items (2,565) (189) 27 35

Other operating cashflows (379) 0 0 0 Growth

Investing (1,076) 1.172) (1,035) (1,120) Tumover (12.0) (37.2) 2.0 46
Capex (growth) (965) (846) (1,053) (1,124) EBITDA (50.4) (44.8) 9.3 9.0
Investments 2 (529) @) @) Pre-tax profit (56.7) (55.1) 15.0 13.1
Others (113) 203 22 8 Net profit (55.6) (56.1) 14.2 126
Financing (6,726) (1,620) (2,064) (1,429) Net profit (adj.) (41.1) (66.9) 14.2 126
Dividend payments (3,491) (1,519) (668) (762) EPS (41.1) (66.9) 142 12.6
Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment (3.153) (183)  (13%) (666)  Debt to total capital 223 215 137 9.4
Othersfinterest paid (83) 83 0 0 Debt to equity 31.2 30.0 175 116
Net cash inflow (outflow) (2,616) 496 (450) 345 Net debt/(cash) to equity 10.0 46 2.9) 9.8)
Beginning cash & cash equivalent 5,256 2,640 3,137 2,687 Interest cover (x) 330 383 65.6 977
Ending cash & cash equivalent 2,640 3,137 2,687 3,032
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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