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RATING BUY TARGET 310 UPSIDE +21.7%  TICKER BH
CLOSE 255 VALUATION DCF 24F TOTAL SHARES ~ 794.59m  secTor HELTH
STOCK INFORMATION ° ' f a 1 =
= Nbe 3Q66 Augalunan dalasaiiag
Issued Shares (m) 794.89 , '
Par Value (Bt) 1.00 u F)’?ﬂﬂ"lll? 3Q66 +38.8% YoY, 19.2% QoQ W7NN@‘II@\7QWH’7W£LN3N1”JEIFI’N‘H'I GLVAVJJ‘IJ‘L!

Market Capitalization (Btm) 202,696
Estimated Free Float (%) 51%
Foreign Shareholders (Actual / Limit) (%) 31.78% / 49.00%
YTD Avg Daily Turnover (Btm) 579
YTD Turnover Ratio (%) 59%
Statistical Beta (Raw / Adjusted) 0.59/0.86
ROIC / WACC (%) 2020A 28.2%/8.1%
ROE / COE (%) 2020A 26.7% /8.1%
Constituent SET50 / SET100/ SETCLMV / SETWB

Auditor E 'Y OFFICE COMPANY LIMITED

CG Rating GOOD
Anti-corruption Progress Indicator

ESG Scoring

ESG Book 64.62
Moody's 29.00
MSCI Average
Refinity 59.17
S&P 27.00

MAJOR SHAREHOLDERS 25 Aug 2023

1 Inedudfens srrim 16.01%

15t nemwilszinde a1im (ungw) 11.21%
UOB KAY HIAN (HONG KONG) LIMITED - Client Account 9.12%
FUIANT NFNW AT (Mrw) 6.70%
wEl A1BA WeNg 5.38%

STATE STREET EUROPE LIMITED 4.50%

FINANCIAL SUMMARY consolidated

Year End 2021A 2022A 2023F 2024F
Sales (Btm) 12,404 20,646 25807 27,871
Net Profit (Btm) 1,216 4,938 7,072 7,649
EPS (Bt) 1.53 6.21 8.90 9.62
EPS Growth (%) 1.0% 306.1%  43.2% 8.2%
DPS (Bt) 3.20 3.50 4.65 4.98
P/E (x) 166.7 41.0 28.7 26.5
DIP (%) 1.3% 1.4% 1.8% 2.0%
BV (Bt) 2175 24.79 29.09 38.76
P/B (x) 11.72 10.29 8.77 6.58
ROE (%) 6.8% 26.7% 33.0% 28.4%

Source : Company, LHSEC Estimates

BUSINESS DESCRIPTION

gefalsanenuaienau elide lsanenunatigenegBuned
wiuua Tungamnamuas TaefinisliiEnmismsunndasy
avagistheusnuazfihelu sumsquiitimagihesinga uaz

a o

mvvu'luﬁin'-zmmwwuuﬂuﬁanmm%mﬂmmvmqﬂnmﬂ

DIVIDEND POLICY
A omy e n md o an o n wa e . an e
derREniinnleqnafiazangliungtiediuld iimazaaliunttediu

AwAvBrastufndnsnen (Tnefifeuluinbia)

siasiiag

Usiniinlseanains mwaum‘lfwmmufmmumfa Tnamanalsil 66 aziaulnng 43.2%
uazAIANITkLLaYSNBlgNdilstiazsiintTuan 8.2%

mul‘mmumwm"lunau + granilvangil 67 8938 DCF agii 310 U H upside 21.7%
Fusiu 7 uazily Top pick NG

[
UszinunisaInu

ﬂ’lﬂn’lllﬁ‘ 3Q66 +38.8% YoY, 19.2% QOQ ﬁi’lNNﬁ‘]]ﬂ\?l]ﬂﬂ?ﬁLLﬂ Nll’)E!ﬂ’l\?‘D"lﬁlVlENLWN‘]J‘IJ
Aatidag Iﬂﬂﬂ’]ﬂ?’]ﬂiﬂ ﬂ’]?m&r’]Wﬂ’]‘LH@LWN?I‘L& 18.6% QoQ ey 26% YOY mimuimmnmmnmﬂm
N‘]J']EIIF]N’IJ’W] Fly-in w,wmummum T,ﬂ?;lLQ‘WW“’N‘]J']F;I"ﬂ’ml?]“”luﬂﬂﬂﬂ@%‘lsﬁ\i Q3 L‘]J‘L!‘H'J\‘I'Juﬂ?;l ﬂEI’]’Jﬂ’]ﬂE]ﬂ
ﬁ‘ﬂw/luf;lllLﬂuV]NSJ’]ﬁ‘ﬂH’]Wﬁ"ﬂNﬂUW’]m‘@UV’]’mNWWﬂN'ﬂu Iﬂﬂ@h‘lﬂ‘ﬂm LﬂuﬂlﬂQ?JV]N’]?HH’]T?F‘]L@W"]"V]’]\W]
Nﬂ"J"]SJi‘uLLi‘\‘i‘ﬂ’ﬂ\iIﬁ‘ﬂﬂ\i s]ﬂ]?”H”L’J@’]LﬂqWﬂﬂ’]iiﬂE’]L’imf;lil’]’)u’]uﬂ\‘i 20 Gu 1’]’]1‘1/111 ﬂ’]ﬁ‘ﬂ‘lﬂqWH’]U’]@L’i)@HWﬂ
‘]_I'Z‘Wl@\‘llnﬂ LLZ\“’N‘IJ’JEI‘T]’]’J’“\HV]N pend-up demand ATUIUNIN Immqwmulmm Lﬂ‘LW]’]\ﬁJWV]’fJ\‘]W]EI’J
wa‘@mum?mq@mmw Tnelany ﬂ’]uﬂuﬁl@ﬁ] ‘LA’]TL’J‘H (Tﬂ‘]‘:ﬁ@‘ﬂﬂ’m'&ﬁli) muﬂmmum‘mn LL@“’ﬂ@uﬂ |VF
NUANMABALT ﬁ"JNE]\'iﬂ']ﬁ‘@ LL@@“IIﬂ’]WV]’]\?LWﬁLL@”’ﬂu’]QJEJﬂ’]i‘L’ﬂiEUW‘L‘Lﬁ LL@“’ﬂ’]ﬁ‘L"IJ’][?]i"’J@W‘LAW@‘IJﬂ']W ‘VI
ﬁu?;l Viltalife Mi"ﬂﬂuﬂ L’)ﬂ]ﬂ’]@ﬁlﬁ]“’@’ﬂ’mL‘W'r]WuW@ﬂﬂ’]WsLMLLﬁNLLN LL@“’IW@'B@‘LA’J?;ILL@“”ZWI‘HHWJEI Uanniu
T’]?;Ivl,ﬂBJ‘]J'Jf_IVL‘V]?_I\‘iLﬁ]‘i_lilﬂﬁ’ﬂ’mﬂ’]?mlﬁiUﬂW??ﬂ‘]&f’ﬁ?ﬂ‘wNﬁﬂ‘i_li]ﬂEJLL RVl l'L°]J Wwanean Maaela uaz
l'L"]J‘W] ﬂsL‘Viﬂ_I 9747 7 GPM mmmumﬂmm LL@"”&@@QN SG&A fﬂ’ﬂiﬁ?;lvl,ﬂ ?NM%N mnma‘mmumhmﬂ
aenellLlsz@vanw ﬂ’]ﬂﬁuulﬂﬂ’ﬂi‘@‘ﬂﬁ 3Q66 'BF;I‘V] 2,084 ALY T 38. 8% YoY 1ax 19.2% QoQ

Aarils 4Q66 dausa QoQ tanviae ussuduln YOy lussaugala smumisidulavasgilas
s19714 Taemdn - mrannleaan 4066 Huualiingausinan 3Q66 esanintasiuvgaand
qmm@mamm WAZIMANNA AIANNER luAaus.A. atnelafiny €98 pend-up demand angfile
A1t TnalanizanndseimAau denaldiananals 4Qe6 daiduln YoYslui”mum”Lm AU
Amnnsaltals oMe6 Aniilu 83% seslsvanninsinlsiel 66 Lﬂumaiuﬂiuquﬂi”mmmﬁm”l,iﬂ
66 LAz 67 LRALTIaz 10% Taeiinlaqsl 66 mﬂmﬂwmmmﬂmmw 7,072 &munm Wty
43.2% mﬂﬂﬂ@u LAZANAAY Lmu‘immmmmm 8.2% Tuluiin mum”La‘“Luﬂ 67 lndiavanayinid
uﬂuLummﬂﬂummmi@wmmﬂ ae19lefid BH dallusurenanaaijtloesemalal  8ngn 10
seina meaﬂmimu‘imluﬂmm Immmmmmmmmiuﬂa wa Faude wanga naalnan
ANTAAD ASTITANNU AmuianIy ATl Winmdaniu nananu Lmvmm@ﬂumu CRT
mwmawumwmﬂmmmmﬂ 2567 \{lugiuly

ATLLUZ U

mlsiaulaudsunsegalungsn Suravangsrmdnusamunianisviaaiias vaniusiad
sivisnetlid 67 8938 DCF agiyl 310 L €94 upside 21.7% Eusiuda wassaantly Top pick
nga

ilaqaLde

o

md'nusm”lﬁﬁauﬁoa%?mmo 67% N191NHLEANTIA wasidugilessan Hi-End 104z
T AR AT fly-in 413N 1¥ BH Hdnaaugaia 56% 1093 ldsan mnmmmmsmmmmmku

v
9
Wt ldnduauniannissmealne azdanansenusanatlsznaunisues BH

1BuannIne waus weus g Adn (Ruaw) 1aah 11 81AsARENd @M nuuaMslH KINTNEMWNE lWARINT NI 10120 TN3. 02 055 5100

i 145



'
o =

UBNATTN 10 AATAN N.A. 2566

=

Securities

Quarterly Results

(Btm) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F %QoQ %YoY 9M62 9MG63F %YoY
Service Revenue 4,102 4,903 5,673 5,968 6,050 6,029 7,148 18.6%  26.0% 14,678 19,227 31.0%
Cost of Sales & Services (2,394) (2,640) (2,930) (3,136) (3,150) (3,041) (3,581) 17.7% 22.2% (7,963) (9,772) 22.7%
SG&A Expenses (865) (887) (999) (1,046) (1,013) (986) (1,158) 17.4% 15.9% (2,752) (3,158) 14.8%
Depreciation & Amortization (277) (278) (279) (283) (275) (275) (276) 0.3% -1.0% (834) (826) -0.9%
EBITDA 1,181 1,715 2,100 2,173 2,224 2,423 2,781 14.8% 32.4% 4,996 7,428 48.7%
Net Profit 725 1,166 1,501 1,546 1,583 1,748 2,084 19.2% 38.8% 3,392 5,415 59.6%
EPS 0.91 1.47 1.89 1.94 1.99 2.20 2.62 19.2% 38.8% 4.27 6.81 59.6%
Gross margin 41.6% 46.2% 48.4% 47.4% 47.9% 49.6% 49.9% 45.7% 49.2%

Net margin 17.7% 23.8% 26.5% 25.9% 26.2% 29.0% 29.2% 23.1% 28.2%

SG&A/Sales 21.1% 18.1% 17.6% 17.5% 16.8% 16.4% 16.2% 18.7% 16.4%

Source : Company & LHSec Estimates

Statement of Comprehensive Income consolidated
Year end (Btm) 2020 2021 2022 2023F 2024F
Sernvice revenue 12,315 12,404 20,646 25807 27,871
Cost of service & medical (7,677) (7,731) (11,099) (13,170) (14,169)
Gross profit 4,638 4,673 9,546 12,637 13,703
SG & Aexpenses (3,394) (3,296) (3,798) (4,228) (4,580)
Operating Profit 1,244 1,377 5,748 8,409 9,123
Profit sharing from asso. (2) (12) (1) (1) (1)
Rental Income 47 56 75 100 100
Other incomes/(expenses) 210 155 230 273 273
EBIT 1,499 1,576 6,053 8,782 9,496
Interest Expense (128) (120) 4) 4) 4)
Corporate tax (150) (216) (1,072) (1,668) (1,803)
Minority Interest “17) (24) (39) (39) (39)
Net Profit 1,204 1,216 4,938 7,072 7,649

Statement of Financial Position consolidated
Year end (Btm) 2020 2021 2022 2023F 2024F
Cash and cash equivalent 1,229 1,802 2,091 3,982 11,483
Receivables 2,206 1,461 2,658 4,103 3,283
Inventory 309 328 326 461 496
Other current assets 7,057 4,471 6,185 6,344 6,344
Fixed assets 11,726 11,532 11,731 10,657 11,457
ilnvestmentin Associate 76 1 1 1 1
Other non current assts 502 139 97 97 97
Total assets 24,222 20,857 24259 27,645 35415
Payables 704 805 1,085 1,080 1,162
Portion of loans dued within 1 yr 2,534 40 24 - -
Long-term loans - - 40 40 40
Total liabilites 5,385 3,239 4,253 4,225 4,307
Paid up capital 795 795 795 795 795
Premium on common stock 450 450 450 450 450
Retained earnings 17,236 15,947 18,448 21,863 29,551
Total shareholders' equities 18,532 17,286 19,705 23,121 30,809
Minority Interest 305 332 300 300 300
Total liabilities & equities 24,222 20,857 24,259 27,645 35,415

Source : Company, LHSEC Estimates
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