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The company operates a group of mid-sized

aaaiulalen c) n1sssuinzas laninlual iiadwsindunilulid AsAuugii da s1mn comp .
¥ hospitals in Bangkok and suburban areas with

whuanen 20.00 um middle-income locals and patients registered
4Q24 EARNINGS PREVIEW under the goyernment—sponsored social security
Year to 31 Dec (Btm) 4Q23 3024 4Q24F  yoy(®%)  qoq (%) scheme as primary customer targets.
Total revenue 3,032 3,261 2,842 -6% -13% STOCK DATA
S(’;‘);Z profit (3%325; 1(401273; (47513; i‘:;f’ 383’ GICS sector Health Care
0 (] .
Operating EBITDA 816 881 544 33% 38% Bloomberg ticker: BCHTB
Net profit 427 453 197 54% 56% Shares issued (m): 2,493.7
EPS (BY) 0.17 0.18 0.08 -54% -56% Market cap (Btm): 37,406.2
(%) 4Q23 3Q24 4Q24F  yoy (ppts)  qog (ppts) Market cap (US$m): 1,111.4
Gross margin 30.9% 31.4% 25.1% (5.8) (6.3) 3-mth avg daily t'over (US$m): 29
SG&A to sales 12.9% 12.8% 15.1% 2.2 2.3 i
EBITDA margin 26.9% 27.0% 19.1% (7.8) (7.9) Price Performance (%)
Net profit margin 14.1% 13.9% 6.9% (7.2) (7.0) 52-week high/low Bt22.30/Bt13.40
Source: BCH, UOB Kay Hian 1mth 3mth 6mth 1yr YTD
WHAT'S NEW 34 (8.0) 14 (312) (2.0)
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Chain Hospital (BCH)ﬁ]z’i'lENﬂ%ﬁ’]vL’iE!ﬂ% 197 auU. 1 4024 (-53.8% yoy, -56.5% qoq) Harnphanich family 50.0
lnesnelasinAinagii 2.8 Wwav. (-6.3% yoy, -12.9% qoq) BIQNNARUNANAINUANTENY Thai NVDR 1.5
W9 URa9INITUSUARERS1 AdRW>2 11 2H24 31%9% 160 aU. AINbETTUAANTENUT ‘NEJVLE']TJ Social Security Office 19
92N39617 yoy Imaiﬂﬂvlﬁimgpjﬂ'{ﬂ%ar; (oPD) ng;jﬂ';ﬂﬂi:ﬁ’uﬁ’mu (ss0) ILﬁ‘uTmL%aLms'ﬂﬁ Fy24 NAV/Share (BY) 597
10% WAE 5% yoy AINAGU aenalsfnn snelaangiaele (1PD) amavagenInaINTynn Fv24 Net Cash/Share (BY) 0.19
dUieAIn wanainit ArldaewinawuazaA1ldired v wiszwag1einedAty yoy
WasnnnsidaguduziSourislnaiuazniadalsmetviainuasvgs Unuofunsdiunded PRICE CHART
WUSUERTN N1960477 daRaliAaingnsninlsaznamiagenin yoy (Seazidemiisifiangd
2) Lo oo )
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KEY FINANCIALS N »
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F . | a0
Net turnover 18,827 11,729 11,804 13,391 14,346 16, .
EBITDA 5142 2903 2731 3411 3744 . .,
Operating profit 4,193 1,959 1,737 2,433 2,733
Net profit (rep./act.) 3,039 1,406 1,247 1,819 2,047 ® *
Net profit (adi.) 4,032 1,406 1,247 1,819 2,047 %] Voume(m
EPS (Bt) 1.6 0.6 0.5 0.7 0.8 zg ]
PE (X) 9.3 26.6 30.0 20.6 18.3 Feb24 Apr24 Jun24 Aug24 Oct24 Dec24
P/B (x) 3.0 3.0 2.8 2.6 2.4
EV/EBITDA (x) 7.4 13.1 14.0 11.2 10.2 Source: Bloomberg
Dividend yield (%) 5.3 23 17 2.4 2.7 ANALYST(S)
Net margin (%) 16.1 12.0 10.6 13.6 14.3 . i
Net debt/(cash) to equity (%) 10.0 (4.8) @7  (112)  (16.4) Benjaphol Suthwanish
Interest cover (x) 33.0 30.5 50.2 56.1 615 +6626598301
ROE (%) 23.9 112 9.7 13.2 13.7 Benjaphol@uobkayhian.co.th
Consensus net profit - - 1,372 1,662 1,824 ASSISTANT ANALYST(S)
UOBKH/Consensus (x) - - 0.91 1.09 1.12 Nonpawit Vathanadachakul
Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian
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STOCK IMPACT BCH QUARTERLY PERFORMANCE
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o  AIAUZET Fa s1ANUINNIY 20.00 UIN N1SUSTLARBYARIADILITINIINA Source: BCH, UOB Kay Hian
EV/EBITDA na181¥1289U 2025 11 14.0 1¥11 1318gnnasldauinsa BCH L4e9an a) RATE REDUCTION OF COMPLEX TREATMENT
8m31 AdRW>2 figninnualuensimsiilul 2025 deazdiedosiwuansznuaiwauiiiag AdjRW>2 |Original Rate (Bt) |Reduced to (Bt)
Wiadn, b) grszuiRzeslinialngAinnsindiundluli, uas ¢) niallialduinis 2024 12,000 8,000 ereq
Tsoneunadnasondsnsusuugonazsuusus 2023 12,000 7,200 v oee
N 2022 12,000 10,000
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) 2021 12.000 Ran out of fund
2020 12,000 Ran out of fund
CG Report: 5 :
port: > 2019 12,800 7,100 waze
¢ Environmental Source: BCH, UOB Kay Hian

- Operate business with a sense of responsibility towards the environment,
striving to alleviate or minimise the adverse impacts, both direct and indirect.

¢ Social

- Assessed important social issues for the organisation and stakeholders
consisting of personnel development, human resource management, human rights, and
access to medical services, community engagement, as well as occupational health and
safety.

¢ Governance

- Places importance on conducting business with integrity, transparency, and
responsibility towards the society and all stakeholders.

- Prepared a manual on good corporate governance to create an understanding
and use it as a guideline for best practices of employees at all levels.
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 11,729 11,804 13,391 14,346 Fixed assets 12,168 12,367 12,623 12,928
EBITDA 2,903 2,731 3411 3,744 Other LT assets 720 721 746 760
Deprec. & amort. 944 994 977 1,011 Cash/ST investment 2,185 2,790 3,254 4,178
EBIT 1,959 1,737 2,433 2,733 Other current assets 2,658 2,817 2,997 3,168
Total other non-operating income 18 9 20 21 Total assets 17,731 18,695 19,619 21,034
Associate contributions 1 (0) 1 1 ST debt 1,244 804 134 135
Net interest income/(expense) (95) (54) (61) (61) Other current liabilities 2,261 1,782 2,049 2,195
Pre-tax profit 1,883 1,691 2,393 2,693 LT debt 334 1,504 1,508 1,511
Tax (405) (330) (479) (539) Other LT liabilities 187 242 275 294
Minorities (73) (114) (96) (108) Shareholders' equity 12,594 13,137 14,333 15471
Net profit 1,406 1,247 1,819 2,047 Minority interest 1,110 1,225 1,321 1,428
Net profit (adj.) 1,406 1,247 1,819 2,047 Total liabilities & equity 17,731 18,695 19,619 21,034
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 3,954 1,716 2,978 3,142 Profitability
Pre-tax profit 1,883 1,691 2,393 2,693 EBITDA margin 24.8 231 255 26.1
Tax (405) (330) (479) (539) Pre-tax margin 16.1 14.3 179 18.8
Deprec. & amort. 944 994 977 1,011 Net margin 12.0 10.6 13.6 14.3
Associates ()] 0 1) 1) ROA 75 6.8 9.5 10.1
Working capital changes 1,589 (486) (13) (84) ROE 112 9.7 132 137
Non-cash items (26) (152) 99 60
Other operating cashflows (31) 0) 1 1 Growth
Investing (846) (1,139) (1,225) (1,311) Tumover 37.7) 0.6 134 7.1
Capex (growth) (857) (1,193) (1,233) (1,316) EBITDA (43.5) (5.9) 24.9 9.8
Investments 545 545 548 549 Pre-tax profit (53.4) (10.2) 415 125
Others (534) (491) (540) (544) Net profit (53.7) (11.4) 459 125
Financing (3,563) 28 (1,290) (906) Net profit (adj.) (65.1) (11.4) 459 125
Dividend payments (1,247) (703) (623) (909) EPS (65.1) (11.4) 4159 125
Proceeds from borrowings 0 731 0 4
Loan repayment (2,310) 0 (666) 0 Leverage
Othersfinterest paid ©) 0 0 0 Debtto total capital 103 138 95 8.9
Net cash inflow (outflow) (455) 605 464 925 Debt to equity 125 17.6 115 10.6
Beginning cash & cash equivalent 2,640 2,185 2,790 3,254 Net debt/(cash) to equity (4.8) (3.7) (11‘2) (16.4)
Ending cash & cash equivalent 2,185 2,790 3,254 4,178 Interest cover () 305 50.2 56.1 615
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
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TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
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Anti-corruption Progress Indicator
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25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
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