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1Q25 RESULTS

Year to 31 Dec (Btm) 1Q24 4Q24 1Q25 yoy (%) goq (%)
Total revenue 2,844 2,763 2,903 2% 5%
Gross profit 801 630 815 2% 29%
SG&A (376) (414) (376) 0% -9%
Operating EBITDA 686 521 724 5% 39%
Core profit 319 172 327 2% 90%
Net profit 319 233 321 1% 38%
EPS (Bt) 0.13 0.09 0.13 1% 38%
(%) 1Q24 4Q24 1Q25  yoy (ppts)  qoq (ppts)
Gross margin 28.1% 22.8% 28.1% 0.2) 5.3
SG&A to sales 13.2% 15.0% 13.2% 0.0 (1.8)
EBITDA margin 24.1% 18.9% 24.9% 0.8 6.1
Net profit margin 11.2% 8.4% 11.1% (0.2) 2.6
Source: BCH, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 11,729 11,725 13,391 14,346 14,828
EBITDA 2,903 2,709 3,411 3,744 3,961
Operating profit 1,959 1,711 2,433 2,733 2,914
Net profit (rep./act.) 1,406 1,282 1,800 2,034 2,154
Net profit (adj.) 1,406 1,217 1,800 2,034 2,154
EPS (Bt) 0.6 0.5 0.7 0.8 0.9
PE (x) 26.6 30.7 20.8 18.4 17.4
P/B (x) 3.0 2.9 2.7 2.5 2.2
EV/EBITDA (x) 12.7 13.7 10.8 9.9 9.3
Dividend yield (%) 2.3 1.9 2.4 2.7 2.9
Net margin (%) 12.0 10.9 134 14.2 14.5
Net debt/(cash) to equity (%) (4.8) (3.7) (11.2) (16.6) (22.4)
Interest cover (x) 30.5 49.6 40.0 48.2 50.9
ROE (%) 11.2 10.0 13.3 13.9 13.5
Consensus net profit (Btm) - - 1,607 1,804 1,914
UOBKH/Consensus (x) - - 1.12 1.13 1.13

Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt15.00
Target Price Bt20.00
Upside +33.3%
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.

STOCK DATA
GICS sector Health Care
Bloomberg ticker: BCH TB
Shares issued (m): 2,493.7
Market cap (Btm): 37,406.2
Market cap (US$m): 1,124.8
3-mth avg daily t'over (US$m): 2.7
Price Performance (%)
52-week high/low Bt20.30/Bt13.40
1mth 3mth 6mth 1yr YTD
4.9 5.6 (5.7) (25.0) (2.0)
Major Shareholders %
Harnphanich family 50.0
Thai NVDR 11.5
Social Security Office 1.9
FY25 NAV/Share (Bt) 5.66
FY25 Net Cash/Share (Bt) 0.64
PRICE CHART

(9 S o0

22 110

20 + 100

18 90

16 - 80

14 70

12 60

80

60 Volume (m)

40

20

0
May 24 Jul 24 Sep24 Nov24 Jan25 Mar25 May25

Source: Bloomberg
ANALYST(S)

Benjaphol Suthwanish
+662 659 8301
Benjaphol@uobkayhian.co.th
ASSISTANT ANALYST(S)

Nonpawit Vathanadachakul

ﬂmuquwﬁwuhmmatmwﬂmmtwmmﬂtﬂwmmmﬁﬂmm&nuﬂmmmmmmmmmmmmmmuq%mmmm #ilef] 1pel Sens (Lszivellve) 47 onan) gevhaesen@viluman Rensaae

Fuknnglumnenu

www.utrade.co.th

ﬂnumumaﬂmnmmﬁmmamﬂﬂng’luﬂmumw Trelsiraudmanni ﬂzmuamwmmﬂ%mrqm'a’lmﬂsznmmsmmu’lmrmunmwu‘imh'lmMumﬂuﬂm’luurmwwnmmmm vhasmansmimsiula g



UOBKayHian

your trusted financial partner

Company Results

STOCK IMPACT
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AA

¢ Environmental
Operates 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 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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QUARTERLY PERFORMANCE
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QUARTERLY REGISTERED SSO MEMBERS
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Impraving performante of three new hospitals
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Improving perdormance of three new hospitals
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BALANCE SHEET
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 11,725 13,391 14,346 14,828 Fixed assets 12,753 12,623 12,928 13,288
EBITDA 2,709 3411 3744 3,961 Other LT assets 849 822 840 849
Deprec. & amort. 998 977 1,011 1,046 Cash/ST investment 1,382 3,138 4,084 5,289
EBIT 1,711 2,433 2,733 2,914 Other current assets 2,391 2,572 2,711 2,842
Total other non-operating income 96 20 21 21 Total assets 17,375 19,155 20,564 22,268
Associate contributions 1) 1 1 1 ST debt 631 132 132 149
Net interest income/(expense) (55) (85) (78) (78) Other current liabilities 2,247 2,049 2,195 2,269
Pre-tax profit 1,752 2,369 2,677 2,859 LT debt 266 1,419 1,421 1,406
Tax (346) (474) (535) (543) Other LT liabilities 203 275 294 304
Minorities (123) (95) (107) (162) Shareholders' equity 12,955 14,115 15,249 16,705
Net profit 1,282 1,800 2,034 2,154 Minority interest 1,072 1,166 1,273 1,435
Net profit (adj.) 1,217 1,800 2,034 2,154 Total liabilities & equity 17,375 19,155 20,564 22,268
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 2,656 2,330 3,160 3,305 Profitability

Pre-tax profit 1,752 2,369 2,677 2,859 EBITDA margin 231 255 26.1 26.7
Tax (346) (474) (535) (543) Pre-tax margin 149 17.7 18.7 193
Deprec. & amort. 998 977 1,011 1,046 Net margin 10.9 134 142 145
Associates 1 1) 1) 1) ROA 73 9.9 10.2 101
Working capital changes 244 (318) (52) (88) ROE 10.0 13.3 13.9 135
Non-cash items 9 (63) 60 30

Other operating cashflows 1) (161) 1 1 Growth

Investing (1,696) (748) (1,315) (1,405) Tumover (0.0) 142 71 34
Capex (growth) (1,583) (847) (1,316) (1,406) EBITDA (6.7) 25.9 9.8 5.8
Investments 606 546 547 548 Pre-tax profit (7.0) 35.2 13.0 6.8
Others (719) (447) (546) (547) Net profit (8.8) 404 13.0 5.9
Financing (1,602) 12 (898) (695) Net profit (adj.) (13.5) 48.0 13.0 5.9
Dividend payments (923) (641) (900) (1,017) EPS (13.5) 48.0 13.0 5.9
Proceeds from borrowings 0 654 2 2

Loan repayment (681) 0 0 0 Leverage

Others/interest paid 2 0 0 320 Debt to total capital 6.0 9.2 8.6 7.9
Net cash inflow (outflow) (641) 1,594 946 1,204 Debt to equity 6.9 11.0 10.2 9.3
Beginning cash & cash equivalent 2,185 1,544 3,138 4,084 Net debt/(cash) to equity (3.7 (11.2) (16.6) (22.4)
Ending cash & cash equivalent 1,544 3,138 4,084 5,289 Interest cover (x) 49.6 40.0 482 50.9
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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