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2Q25 EARNINGS PREVIEW

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) 2Q24 1Q25 2Q25F yoy (%) qoq (%)
Total revenue 2,857 2,903 2,962 4% 2% STOCK DATA
S(’;‘);Z profit (;gg) (2%2) (;Zg) 178/0"/ 32? GICS sector Health Care
- 0 =170 .
Bloomberg ticker: BCH TB
Operating EBITDA 621 724 727 17% 0% oomberg ticke _ C
Core profit 277 327 322 16% 1% Shares issued (m): 2,493.7
Net profit 277 321 378 36% 18% Market cap (Btm): 35,910.0
EPS (BY) 0.11 0.13 0.15 36% 18% Market cap (US$m): 1,109.6
(%) 2Q24 1Q25 2Q25F yoy (ppts)  qgoq (ppts) 3-mth avg daily t'over (US$m): 2.6
Gross margin 26.1% 28.1% 26.8% 0.7 (1.3) Price Perf 0
SG&A to sales 136% 12.9% 11.8% (L8) 12) rice Performance (%)
EBITDA margin 21.7% 24.9% 24.6% 2.8 (0.4) 52-week high/low Bt19.20/Bt12.30
Net profit margin 9.7% 11.1% 12.8% 31 17 1mth 3mth 6mth 1yr YTD
Source: BCH, UOB Kay Hian 5.9 (8.3) 0.7 (11.7) (5.9)
WHAT’S NEW Major Shareholders %
. - , . Harnphanich family 50.0
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finlsgnd 378 au. 1w 2Q25 (+36.5% yoy, +17.7% qoq) lmeselasinminegi 2.96 Wi Social Security Office 1.9
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guhedseindonn snelaangiaelneainitasifivlnszauiaainieds 9 yoy ansisnela
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KEY FINANCIALS *
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F % &
Net turnover 11,729 11,725 12,795 13,732 14,187 T
EBITDA 2,903 2,709 3,134 3,445 3,647 % |
Operating profit 1,959 1,711 2,156 2,434 2,601 Aug24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25
Net profit (rep./act.) 1,406 1,282 1,590 1,807 1,018
Net profit (adj.) 1,406 1,217 1,590 1,807 1,918 Source: Bloomberg
EPS (Bt) 06 05 0.6 0.7 0.8
PE (x) 25.5 29.5 22.6 19.9 18.7 ANALYST(S)
E(/B/E()I;)ITDA( ) 15'2 1%2 132 13'2 g'g Benjaphol Suthwanish
X : : : : : +662 659 8301
Dividend yield (%) 2.4 1.9 2.2 2.5 2.7 Benjaphol@uobkayhian.co.th
Net margin (%) 12.0 10.9 12.4 13.2 135 jap yhian.co.
Net debt/(cash) to equity (%) (4.8) 3.7) (9.3) (14.1) (19.4)
Interest cover (x) 30.5 49.6 36.7 44.4 46.9 ASSISTANT ANALYST(S)
ROE (%) 11.2 10.0 11.8 12.5 12.3 Nonpawit Vathanadachakul
Consensus net profit (Btm) - - 1,546 1,726 1,815
UOBKH/Consensus (x) - - 1.03 1.05 1.06
Source: Bangkok Chain Hospital, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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VALUATION/RECOMMENDATION
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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.

o 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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QUARTERLY PERFORMANCE
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— Total revenue = Net profit EBITDA margin

Source: BCH, UOB Kay Hian
QUARTERLY REGISTERED SSO MEMBERS
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Source: BCH, UOB Kay Hian
MIDDLE EASTERN PATIENT BREAKDOWN

In (4125 revenue from middle east patients dropped by (22.0%) yoy due to Ramadan festival.
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Source: BCH, UOB Kay Hian
CLMV PATIENT BREAKDOWN

Revenwe from CLMV patients rose by 1.3% yoy, driven panticulacky from Laos Patients.
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Source: BCH, UOB Kay Hian
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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 12,795 13,732 14,187 Fixed assets 12,753 12,623 12,928 13,288
EBITDA 2,709 3,134 3,445 3,647  OtherLT assets 849 810 828 836
Deprec. & amort. 998 977 1,011 1,046  Cash/ST investment 1,382 2,843 3,653 4,714
EBIT 1,711 2,156 2,434 2,601  Other current assets 2,391 2,555 2,693 2,824
Total other non-operating income 96 20 21 21  Total assets 17,375 18,830 20,102 21,661
Associate contributions 1) 1 1 1 STdebt 631 132 132 149
Net interest income/(expense) (55) (85) (78) (78)  Other current liabilities 2,247 1,958 2,101 2,171
Pre-tax profit 1,752 2,092 2,378 2,546 LT debt 266 1,419 1,421 1,406
Tax (346) (418) (476) (484)  OtherLT liabilities 203 262 281 291
Minorities (123) (84) (95) (144)  Shareholders' equity 12,955 13,904 14,917 16,251
Net profit 1,282 1,590 1,807 1,918  Minority interest 1,072 1,155 1,250 1,395
Net profit (adj.) 1,217 1,590 1,807 1,918  Total liabilities & equity 17,375 18,830 20,102 21,661
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 2,656 2,035 2,919 3,048  Profitability
Pre-tax profit 1,752 2,092 2,378 2,546 EBITDA margin 231 245 251 25.7
Tax (346) (418) (476) (484)  Pre-tax margin 14.9 16.3 17.3 17.9
Deprec. & amort. 998 977 1,011 1,046 Netmargin 10.9 124 13.2 135
Associates 1 1) 1) (1) ROA 7.3 8.8 9.3 9.2
Working capital changes 244 (354) (53) (89) ROE 10.0 11.8 125 123
Non-cash items 9 (200) 59 28
Other operating cashflows () (161) 1 1 Growth
Investing (1,696) (748) (1,316) (1,405)  Tumover (0.0) 9.1 73 33
Capex (growth) (1,583) (847) (1,316) (1,406)  EBITDA 6.7) 15.7 9.9 5.9
Investments 606 546 547 548 Pre-tax profit (7.0) 19.4 13.7 7.0
Others (719) (447) (546) (547)  Net profit (8.8) 24.0 13.7 6.1
Financing (1,602) 12 (793) (582)  Net profit (adj.) (13.5) 30.7 13.7 6.1
Dividend payments (923) (641) (795) (904)  EPS (13.5) 30.7 13.7 6.1
Proceeds from borrowings 0 654 2 2
Loan repayment (681) 0 0 0 Leverage
Othersfinterest paid 2 0 0 320 pebtto total capital 6.0 9.3 8.8 8.1
Net cash inflow (outflow) (641) 1,299 810 1,061 Debt to equity 6.9 11.2 104 9.6
Beginning cash & cash equivalent 2,185 1,544 2,843 3,653 Net debt/(cash) to equity (3.7) (9.3) (14.1) (19.4)
Ending cash & cash equivalent 1,544 2,843 3,653 4714 nterest cover (x) 496 36.7 4.4 469
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
UAC UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE
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SET ESG Ratings 2024 (as of 27 Feb 25)
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