Earnings Results | BCH

KINGSFORD

Fungiai 09 wAAN LW 2566

Stock Rating TradingBuy Bangkok Chain Hospital PCL
& v a Qs &
Current Price(08 Nov 66) THB 20.80 Haisznauns 3Q66 WumAIm QoQ YoY F18N1SNLAMNAAULDLRS
Target Price (Yr'67 THB 22.00 ° a ‘s @ _
g (Yr'67) * nlsgnB3Qeeani 441 AL.(ANUIANU3Q65,+55%Q0Q) FIAALANUAE
Sector: Health Care Services - & o 0 . 0 o
L4 AR 4Q66 L'ﬂuﬂ']Wﬂ']‘iﬂuﬁ'Jﬂ'ﬂ YoY & QoQ 'El'ﬂuﬁl')ﬁ']uq@ﬂ"lﬂ
. . ° ¥ @ o o > ¥ a
Financial Summary *  uuzi “danenils” Usulilasiandhuannaile? #122.00 un
T v
° o a = o [~3
ARG nlsgvE3Qe6az i441a1.(A1NUAN U3QB5,+55%Q0Q) FIAALANUaE
Beivalinee __Saih oovl TR TNAE TSN BCH maumelnainmstszneunisianislamenngdand inen 3Q66 1 3,175 aw. (-7.41% Yo,
NetProfit 1,229.4 6,846.0 30389 1355 1,617.3 +11.44% QoQ ) uazmeumlsgnivesnnegf 441 au. (Ananavwli 3065 71 -403 au., +55.00%
EPS  0.49 2.75 1.22 0.54 0.65 ) N v
DPS 0.23 0.33 1.40 0.51 0.30 QoQ) §4N35IAA(+6.86%) AL Bloomberg consensus(+2.68%) wilnsna3 Hazdadifadenasiu
DivYields 1.11% 1.58% 6.73% 2.45% 1.43% o . . vy . .
PIE 4219 758  17.07 3824  32.07 Mlsgnianann 1.uan1emsiudnszRuea Covid-19ueena7M accrual 1-19.3 AL, uaz2 AT UER
BVS 276 5.20 5.42 5.09 5.44 4 _ - e o e - 4 .
P/BV 753 4.00 3.84 4.08 3.8 uaniATuANARWANATL- 7. W iNHNIHE) Bredung) 519 -53.7 U, wnsnanisfivisfiduau fauea
#inn Kingsford Research AN 2066 WAz 3065 i lweaansaiiueuUng selaswnsaivlala QoQ mungma was
] o e 11 00% s . . .
Company Profile mn"l,um_{ﬁ?mmow? ”19@. 11.90% uiuannnailng.n 1uuq1u?wm.uml m.uiul,m GPM U@
NPM a9 wsiaun 1 1nafi 5261 33.92% Uaz 13.88% MNaTsL wlazsamnan e lnsungs Uni
UTwﬂ']Luuﬁ?ﬂ@lﬂﬂjLL'LI'LIﬂﬂNTT\?WEI']LI']’G\ mu‘mwmumlmm‘amuuﬂ 12 i
LLaVTwaﬂaun 1 uma maﬂlunﬁmm warAnadanda el Annsmienisunmelus PreCovid-19
Tuﬂuﬂﬁﬂﬂu [FI[?If_IﬂN ﬂ"lf_llﬂ 4 nﬂuTNwmmﬂ AR 1. TT\’W{I"IU"I@L’JﬂﬂLﬂﬂﬂﬂﬂ
ma‘l‘nu‘:‘mi‘l,mnﬂuﬂuiwNuﬂmmuﬂummuhm'm’mnm 2n2\3~IT‘NWfJ']LI']@ ° ﬂ ,_' ﬂ m u Q T uwu ﬂ ,_' ‘i ﬂoﬂl L1,r u q ,_' u ﬂ ﬂ ﬁl“ v' o EI 'ﬂ EI Wg’u qu ﬁi 'ﬂ
LHHNTWH{]T auma‘mﬂmmﬂ LWalﬁu‘rmmﬂﬂﬂuﬂuﬁNuﬂm‘"ﬂunmmu3 ﬂﬂ“ . ) - )
Taamguainman s il ﬂlﬁm‘mmﬂﬂﬂmuh GuemszAunansuazelaly FuFUua N8N aLsNa LN N9 1Q66-2Q66 NHAUNT MIAEIILL8 BCH a81le YoY a1n
Tasansdlsziudenn 4. nauimwmummimmj Lwa‘lummmnnauﬂu"lﬂu L v 44 ] [ P v : . e ¥ oL d.
Tneuiinglaneniios Covid-19 aanslsfinnu faun 3066 wumily (G 3066 Atiunstusiaidna)
TAsannsilseiudenn (fan SETSMART) : o i . L
AR INNIANI I RAEN A UNTL + maled Yoy uaa9 4066 11 wazlUaunader uunnqeann
Key Data d e g v g
1.Capacity g s1uans.w.lun e 2.nquyasnneaifly-in dnfnndueisnlulne 3.01s8uan
YUNBBNUATINTZUATY (AU 2,493 tszAudsanmuniiaindi 1,808 L n/sa(@IniAN 1,640 U1n/s1e) TUn.A.66 LaTnTLA NaB991UL
Par Value (UM 1.00 v . b d ' . o >
ar Value (L) yilsiumy 4.AnufunouanARuALEas AT 2.8 aza s amMIAAessanana lule? lod
HYARIFATA (A1LLN) 51,870 % P _ . . v ”
uanilil 5. emsfiAENanIINIF Ut R1MAa Covid-19 Wesnanf accrual lainzeapemuslyl
Free Float (%) 50.01
Major Shareholder’s (%) o c o o p py ;
g, - o Luzih ‘Gafennls UsuliNgsaiwsneile? # 22.000m
1. W1e AN My wIdlige 32.63 . . 3 . 3
- ~ = a o
5 159 WneSuRa e s 878 wisamesanaa BCH aslummszezens wananmstiulmeeaytlsyiumuazytloelulszmeuan
3. .0 AUNT WEYWIITE 6.80 13911 BCH fj”qfa:ﬁmeumngﬂqﬂmwﬁﬁ(ﬁﬂmmmﬂnﬁﬁmLﬂuﬁmmu 12% weanelln) 39
4. WA NIgan Mty 3.52 fern AdalumomdsmnuFonmaunym. 1 nEgraumesuiuLe eiylma e
N SETSMART e e Y e e v - .
N B Boediun dum useluder dwinmean BCH azillssmenunadalu
Price Performance BN 2uma Ao 3NN EIRYSIUNT UAT AUEEISY N7 8T8 5963 St Teazacsaluduu
WeNTed BCH HINI18N919 268 LfeN wnann upside a1n31AL NN e8a1s1(20.8L/22.00L) 919
+6% tasunzi1 “fieinls” sreniwsnefiszu 22,00 1M@BIDCF Valuation) faqiiis w1tlszannums
120 0]

mlsqisilee uaz 67181 BCH Tuaanaaadiu 966 m@éﬁaxﬁu 1,356 QL1(-55.36%Y0Y) uaz 1,617
ALL(+19.23%Y0Y) ANAGL
BCH 3Q66 Result (in MB)

Revenues 3, 11.
B CoG Sold (3,519)
vl . “ Gross Profit (90) NA 25.18%
= . S - o W $ior Thcome ghes
ﬁu"l TQ Pro SG&A (420)
EBIT (484) NA 60.03%
Tax 74
Finance Costs (35)
NattawatPoosunthornsri Other Items 41
Norm Profit 499 2.98% 41.23%
’ Extraordinary Items (902)
Fundamental Analysis,|D No. 087077 Net profit (403) NA  S55.00%
GPM -2.64%
Tel 02-829-6999 NPM 11.76%

S
Email: nattawat.po@kfsec.co.th Mx1 Kingsford Research

ZIEZNEZ%LEWH7?QUU% i?Ui?NN7iﬂﬂLLWﬁdﬂENﬁW%ﬂZ’ﬂﬂﬂ EIEJ"NY?HEV U?UWWHHWEWEI ﬂdﬂwﬂ?ﬁ] i]’mﬁl(NW?ﬂH) ZNEWN’WHVWWE/%E!%W?E]il/?i]dﬂ?']ﬁﬂﬂﬁﬂdﬂﬂdﬂﬂﬁmﬂﬁ?%“zﬂ zNUTL/ﬁﬂ']?‘lﬂ 7 UW?L/’WT]“‘WZ%LEWH']?% Vﬂw’lﬂ%[ﬂﬂﬂ'ﬁiﬂ\i
WﬁﬂLﬂiHWW7\7?ﬂ7ﬂ7ﬂﬂEl'JﬂUWﬁﬂﬂ7?7Lﬂ§7“‘7’? LLHEJNZEHj%ﬂ7?ﬂH'Y Mimﬁummmszramazmwanmwy?a 7 ﬂViNﬁﬂ%Zi]‘Zfﬂﬂ?ﬂﬂ'}ﬂﬂﬁﬂWiWEIZﬂ 7 ZIEIJNEN% zNiJﬁ];‘Lﬂﬂi}7ﬂﬂ7?ﬂ7%UWﬂ?7Nz%!EW?W?%W?EIZNHN7N ﬁ?%Lﬁ%Nﬁﬂ7ﬂﬂ7?Zﬂ
Uﬁﬂ?ﬂd{lﬂﬂd?fﬁ]dﬁlﬂﬂzﬁ [ﬂﬂz}lﬁﬂ?%!ﬂﬂ??fﬂdﬂ?ﬂw%ﬁmﬁ/ﬂw%zﬁ] 7 Ay UTL-IWW;"W“/IEWE/ mﬂvlam i]’mﬁ(NWVZ/%) memﬂm

| mJI




Financial Highlights 2023F-2024F

Financial Highlights - BCH

¢
)

KINGSFORD

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
Revenue from sale of goods 8,928 21,405 18,827 12,107 13,322 Cash flows from operating activities
Cost of goods sold (5,975) (10,561) (12,772) (8,473) (9,204) Net profit 1,229 6,846 3,039 1,356 1,617
Gross profit 2,953 10,844 6,055 3,634 4,118 Adjustment non cash items
Seling and administrative expenses (1,213) (1,469) (1,946) (1,725) (1,878) Depreciation and amortisation 782 874 950 992 1,034
Other income(expenses) 96 131 92 103 109 +/- Working capital (498) (3,519) 1,082  (1,388) (175)
+/- Other 350 2,056 644 n -
EBIT 1,837 9,505 4,201 2,012 2,349 Net cash from operating activities 1,863 6,256 5715 960 2,476
Finance costs (132)  (151) (156)  (124)  (104) Cash flows from investing activities
EBT 1,705 9,354 4,046 1,888 2,245 +/- ST investments 84 2 - - -
Income tax (313)  (1,846) (888)  (340)  (404) +/- LT investments 7 (0) - -
Non-controling interests (163) (661) (118) (191) (223) +/- Property, plant and equipment (2,660) (740) (1,434) (1,000) (1,000)
Net profit 1,229 6,846 3,039 1,356 1,617 +/- Intangble assets (10) (19) (4) (10) (10)
Norm profit 1,229 6,846 4,055 1,451 1,617 +/- Other (19) (738) 678 - -
EPS 0.49 2.75 1.22 0.54 0.65 Net cash from (used in) investing activities ~ (2,597)  (1,495) (759) (1,010) (1,010)
Cash flows from financing activities
Sales and service growth (%) 0.53% 139.75% -12.04% -35.69% 10.03% +/- Debts 1,837 (212)  (2,902) (775) (500)
Net profit growth (%) 8.33% 456.86% -55.61% -55.36% 19.23% +/- Capital - - - - -
Gross profit margin (%) 33.08% 50.66% 32.16% 30.02% 30.91% +/- Other items - - - - -
Net profit margin (%) 13.77% 31.98% 16.14% 11.20% 12.14% +/- Dividends paid (574) (821) (3,491) (1,099) (743)
Net cash used in financing activities 886  (1,185) (6,878) (1,874) (1,243)
+/- Net cash 151 3,576 (1,922) (1,924) 223
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q21 3Q21 4Q21 1Q22 2Q22 As at 31 Dec 2020 2021 2022F 2023F 2023F
Revenue from sale of goods 4,313 7,959 6,816 7,087 5,523 Cash and cash equivalents 944 4,520 2,598 674 897
Cost of goods sold (2,318) (3,689) (2,935) (3,890) (3,487) ST investments 2 % - “ -
Gross profit 1,995 4,271 3,881 3,197 2,037 Trade accounts receivable 2,303 5,697 1,598 2,346 2,581
Seling and administrative expenses (401) (367) (411) (491) (524) Inventories 250 437 362 257 282
Other income(expenses) 19 19 24 32 21 Property, plant and equipment 11,438 11,790 11,829 11,859 11,847
Intangible assets 435 449 425 414 402
EBIT 1,613 3,923 3,494 2,738 1,534 Other 1,156 3,491 2,984 2,984 2,984
Finance costs (35) (40) (48) (48) (39) Total Assets 16,527 26,384 19,796 18,534 18,993
EBT 1,578 3,883 3,446 2,690 1,495 ST loans from financial institutions 2,165 250 - 500 -
Income tax (312) (772) (679)  (542)  (319) Trade accounts payable 1,209 1,358 1,300 855 940
Non-controling interests (121)  (215)  (286)  (120) (32) Current portions of LT loans 621 528 271 - -
Net profit 1,146 2,896 2,480 2,028 1,144 Current portions of debentures 1,500 2,200 1,000 = -
Norm profit 1,146 2,89 2,480 2,028 1,144 Other current labilties 172 3,512 939 635 635
EPS 0.46 1.16 0.99 0.81 0.46 LT loans from financial institutions 747 2,979 2,599 2,599 2,599
Debentures 2,199 999 @ & -
Sales and service growth (%) 107.11% 237.40% 195.28% 205.95% 28.05% Other non-current liabiities 288 252 177 177 177
Net profit growth (%) 311.26% 600.65% 791.19% 526.47% -0.15% Total liabilities 8,901 12,078 6,287 4,766 4,352
Gross profit margin (%) 46.25% 53.66% 56.93% 45.11% 36.87% Issued and paid-up shares capital 2,494 2,494 2,494 2,494 2,494
Net profit margin (%) 26.56% 36.39% 36.39% 28.62% 20.71% Premium (discount) on share capital 645 645 645 645 645
Retained earnings 3,838 9,946 9,493 9,751 10,625
Total shareholders’ equity 7,626 14306 13,510 13,767 14,641
Total liabilities and shareholders’ equity 16,527 26,384 19,796 18,533 18,993
Financial ratio Key assumptions*
For the year ended 31 Dec 2020 2021 2022F 2023F 2023F For the year ended 31 Dec 2020 2021 2022F 2023F 2023F
Current ratio (Times) 0.62 1.73 1.95 2.79 3.83 $SO Number(avg.) 885,000 942,900 985,331 1,024,744 1,065,733
Debt to equity 117 0.84 0.47 0.35 0.30 Visiting Number (OPD) 1,113,941 2,843,828 2,005,365 1,102,951 1,136,039
Net debt to equity 0.82 0.17 0.09 0.18 0.12 Admission Number (IPD) 32,530 52,031 52,664 54,244 56,414
Net debt to EBITDA 2.40 0.23 0.25 0.81 0.50 OPD Rev./Visting Number GR(%) 843%  -11.08% 19.76% 8.00% 8.00%
EBITDA interest coverage 19.82 68.61 33.07 24.23 32.54 1PD Rev./Admiss. Number per day GR(%) 10.08% 4.61% 7.95% 7.00% 7.00%
ROAA (%) 8.02% 31.91% 13.16% 7.08%  8.62%
ROAE (%) 18.72% 68.93% 23.91% 10.79% 12.31% *nmsusanawas Kingsford Research
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