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Analysis

3Q25 Earnings Preview
Year to 31 Dec (Btm) 3024 2Q25 3Q25F yoy (%) qoq (%)
Total revenue 3,261 3,020 3,098 -5.0% 2.6%
Gross profit 1,023 909 888 -13.3% -2.3%
SG&A (417) (402) (449) 7.6% 1.7%
Operating EBITDA 881 790 739 -16.1% -6.5%
Core profit 453 383 331 271% -13.6%
Net profit 453 388 331 271% -14.8%
EPS (Bt) 0.18 0.16 0.13 -27.1% -14.8%
(%) 3Q24 2Q25 3Q25F  yoy (ppts)  qoq (ppts)
Gross margin 31.4% 30.1% 28.7% (2.7) (1.4)
SG&A to sales 12.8% 13.3% 14.5% 1.7 12
EBITDA margin 27.0% 26.2% 23.8% (3.2) (2.3)
Net profit margin 13.9% 12.9% 10.7% (3.2) (2.2)
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Key Financials

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turover 11,729 11,725 12,795 14,452 14,907
EBITDA 2,903 2,709 3,134 3,697 3,907
Operating profit 1,959 1,711 2,156 2,686 2,861
Net profit (rep./act.) 1,406 1,282 1,590 1,999 2,114
Net profit (adj.) 1,406 1,217 1,590 1,999 2,114
EPS (Bt) 0.6 0.5 0.6 0.8 08
PE (x) 19.0 219 16.8 133 126
P/B (x) 2.1 2.1 1.9 1.8 1.6
EV/EBITDA (x) 9.1 9.8 85 72 6.8
Dividend yield (%) 33 26 3.0 37 4.0
Net margin (%) 12.0 10.9 124 13.8 14.2
Net debt/(cash) to equity (%) (4.8) (3.7) (9.3) (15.8) (21.5)
Interest cover (x) 305 496 36.7 476 50.3
ROE (%) 11.2 10.0 11.8 13.8 134
Consensus net profit (Btm) - 1,488 1,632 1,707
UOBKH/Consensus (x) 1.07 1.22 1.24

Source: BCH, Bloomberg, UOB Kay Hian
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Share Price Bt10.70
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Stock Data
GICS sector Health Care
Bloomberg ticker: BCHTB
Shares issued (m): 2,493.7
Market cap (Btm): 26,683.1
Market cap (US$m): 819.0
3-mth avg daily tover (US$m): 35
Price Performance (%)
52-week high/low Bt17.60/Bt10.60
1mth 3mth 6mth 1yr YTD
(16.4) (23.0) (27.7) (38.5) (30.1)
Major Shareholders %
Harnphanich family 50.0
Thai NVDR 11.5
FY25 NAV/Share (Bt) 558
FY25 Net Debt/ Share (Bt) 0.52
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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.
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Valuation/Recommendation
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Environment, Social, Governance (ESG) Updates

Environmental

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

Social

o 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

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

o 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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No. Of Influenza Cases (1 Jan-25 Oct 25)
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Registration rate

Revenue By Payor Type

Revenue mixed by payer

- Q2/2024 Q2/2025
: 1,917.0 MB 383% 1,911.9 MB
9.3% 7.0%
M self-pay Corporate contract Private insurance Others

Source: BCH, UOB Kay Hian

Middle Eastern Patient Breakdown

1n Q2/2025 revenue from middle east patients increased by 7.1% yoy from the expansian of new agencies.

The revenise from Middle East patiants Reventie propartion rowth perspective (0212025 vs 02/2024]
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Company

Profit & Loss Balance Sheet
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 11725 12795 13732 14187  Fixedassets 12753 12623 12928 13288
EBITDA 2’709 31134 31445 3,647 Other LT assets 849 810 828 836
Deprec. & amot. 998 977 1,011 1,046 Cash/ST investment 1,382 2,843 3,653 4,714
Other current assets 2,391 2,555 2,693 2,824
EBIT 1,711 2,156 2,434 2,601
Total assets 17,375 18,830 20,102 21,661
Total other non-operating income 96 20 21 21 ST debt 631 132 132 149
Associate contributions M 1 1 1 Other current liabilities 2,247 1,958 2,101 2,171
Net interest income/(expense) (55) (85) (78) (78) LT debt 266 1,419 1,421 1,406
Pre-tax profit 1,752 2,092 2,378 2,546 Other LT liabilities 203 262 281 291
Tax (346) 418) (476) (484) Shareholders' equity 12,955 13,904 14,917 16,251
Minority interest 1,072 1,155 1,250 1,395
Minorities (123) (84) ©)  (144) mortyimierest -
Total liabilities & equity 17,375 18,830 20,102 21,661
Net profit 1,282 1,590 1,807 1,918
Net profit (adj.) 1,217 1,590 1,807 1,918
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 pI’Ofit 1,752 2,092 2,378 2,546 EBITDA margin 231 245 251 257
Tax (346) (418) (476) (484) Pre-tax margin 14.9 16.3 17.3 17.9
Deprec. & amort. 998 977 1,011 1,046
) . Net margin 10.9 124 13.2 135
Working capital changes 244 (354) (53) (89)
Non-cash items 9 (100) 59 28 ROA 73 88 93 92
Other operating cashflows 1) (161) 1 1 ROE 10.0 118 12.5 12.3
Investing (1,696) (748) (1,316) (1,405)
Capex (growth) (1,583) (847) (1,316) (1,406) Growth
Investment 606 546 547 548 Tumover (0.0) 9.1 73 33
Others (719) (447) (546) (547)
EBITDA (6.7) 15.7 9.9 59
Financing (1,602) 12 (793) (582) .
Dividend payments (923) (641) (795) (904) Pre-tax profit (7.0) 194 137 70
Proceeds from borrowings 0 654 2 2 Net profit (8.8) 240 137 6.1
Loan repayment (681) 0 0 0 Net profit (adj.) (13.5) 30.7 137 6.1
Othersfinterest paid 2 0 0 320 EPS (13.5) 30.7 13.7 6.1
Net cash inflow (outflow) (641) 1,299 810 1,061
Beginning cash & cash 2,185 1,544 2,843 3,653 L
equivalent everage
Changes due to forex impact 1,544 2,843 3,653 4,714 Debt to total capital 6.0 93 88 8.1
End_ing cash & cash 2,656 2,035 2,919 3,048 Debt to equity 6.9 112 104 96
equivalent
Net debt/(cash) to equity (3.7 (9.3) (14.1) (19.4)
Interest cover (x) 496 36.7 444 46.9
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ AKP
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 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 SMPC SNC SNNP SNP SO SONIC SPALI SPC SPI SPRC
SR SSF SSP SSSC STA STARM 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 TQM 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 WHA
WHAUP WICE WINMED  WINNER ZEN

AAAA
23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
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PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE Tce*
TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ*
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PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SALEE SAMCO SANKO
sl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON  SPG SST
STC STOWER  STP SVR swc TAKUNI TC TFI TL* T™C ™I TNP
TOPP TRU UEC UOBKH VL WAVE WFX WIIK WSOL X0 XPG YUASA
ZAA
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE 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 BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH aLT
Qtc RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK
SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
SE-ED SELIC SENA SENX SFLEX SFT sGC SGP SINGER  SIRI sis SITHAI
SJWD SKR SMIT SMPC SNC SNNP SNP SORKON  SPACK SPALI spC SPI
SPRC SRICHA  SSF SsP sssc ssT STA STARM STGT STOWER  SUSCO sviI
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