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STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 2,494
Par Value (Bt) 1.00
Market Capitalization (Btm) 43,890
Estimated Free Float (%) 50%
Foreign Shareholders (Actual / Limit) (%) 6.59% / 49%
YTD Avg Daily Turnover (Btm) 228
YTD Turnover Ratio (%) 41%
Statistical Beta (Raw / Adjusted) 0.70/0.90
ROIC / WACC (%) 2021/ 17.20% 1 6.34%
ROE / COE (%) 2021A 23.9% /7.0%
Constituent SET100 / SETCLMV / SETHD / SETWBT
Auditor KPMG PHOOMCHAI AUDIT LIMITED
CG Rating Good

Anti-corruption Progress Indicator Certified

ESG Scoring

ESG Book 44.50
Moody's N.A
MSCI N.A
Refinity 26.07

S&P 18.40

MAJOR SHAREHOLDERS as of 10 May 2022
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FINANCIAL SUMMARY consolidated

Year End 2021A 2022A 2023F 2024F

Sales (Btm) 21,405 18,827 12,272 13,571

Net Profit (Btm) 6,846 3,039 1,486 1,726

EPS (Bt) 275 1.22 0.60 0.69

EPS Growth (%) 456.9% -55.6% -51.1% 16.2%

DPS (Bt) 1.20 0.80 0.36 0.42

P/E (x) 6.4 14.4 29.5 254

D/P (%)
BV (Bt) 5.20
ROE (%) 68.9%

6.8% 4.5% 2.0% 2.4%

4.99
23.9%

5.28
11.6%

6.03
12.2%

Source : Company, LHSEC Estimates
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Quarterly Results

(Btm.) 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 %QoQ %YoY 2022 2023F %YoY

Revenue from operation 4,313 7,959 6,816 7,087 5,523 3,429 2,788 2,674 41%  -62.3% 18,827 12,272 -34.8%

Gross profit 1,995 4,271 3,881 3,197 2,037 (90) 912 738 -19.0% -76.9% 6,055 3,699 -38.9%

SG&AExpenses (401)  (367)  (411)  (491)  (524)  (420)  (511)  (398)  -22.1% -19.0% (1,946) (1616)  -17.0%

Depreciation (205) (220) (232) (234) (228) (251) (237) (238) 0.3% 1.7% (950) (960) 1.1%

EBITDA 1,818 4,143 3,726 2,972 1,761 (233) 650 602 -14% -79.8% 5,151 3,136 -39.1%

Net Profit 1,146 2,896 2,480 2,028 1,144 (403) 270 254 -5.9% -87.5% 3,039 1,486 -51.1%

Gross margin 46.3%  537% 569% 451% 369% -26% 327% 27.6% 32.2% 30.1%

Net margin 26.6% 364% 364% 286% 207% -11.8% 9.7% 9.5% 16.1% 12.1%

SG&ASales 93%  46%  60%  69%  95% 123% 183%  14.9% 10.3% 13.2%

Source : Company
BCH
Statement of Comprehensive Income consolidated
Year end (Btm) 2020 2021 2022 2023F 2024F
Service revenue 8,928 21,405 18,827 12,272 13,571
Cost of service & medical (5,975) (10,561) (12,772) (8,573) (9,431)
Gross profit 2,953 10,844 6,055 3,699 4,140
SG & Aexpenses g (1,213) " (1,469) " (1,946) " (1,616) " (1,730)
Operating Profit 1,741 9,374 4,109 2,083 2,410
Otherincomes/(expenses) 96 131 92 92 92
EBIT 1,837 9,605 4,201 2,176 2,602
Interest Expense (132) (151) (156) (156) (165)
Corporate tax (313) (1,8406) (888) 404) 467)
Minority Interest (163) (661) (118) (130) (143)
Net Profit 1,229 6,846 3,039 1,486 1,726
Statement of Financial Position consolidated
Year end (Btm) 2020 2021 2022 2023F 2024F
Cash and cash equivalent 944 4,520 2,598 5,443 7,337
Receivables 2,303 5,669 3,754 2,454 2,714
Inventory 250 437 362 360 396
Other current assets 17 19 12 15 3
Fixed assets 11,438 11,790 11,829 11,119 11,053
intiangible assets 125 120 96 96 96
Other non current assts 30 26 24 24 24
Total assets 16,527 26,384 19,796 20,630 22,754
Payables 565 893 797 806 887
Portion of loans dued within 1 yr 4,289 2,980 1,275 1,375 1,375
Long-term loans 3,027 4,060 2,613 2,613 2,613
Total liabilites 8,901 12,078 6,287 6,396 6,476
Paid up capital 2,494 2,494 2,494 2,494 2,494
Premium on common stock 645 645 645 645 645
Retained earnings 3,838 9,946 9,493 10,218 12,087
Total shareholders' equities 6,885 12,980 12,445 13,169 15,039
Minority Interest 742 1,326 1,065 1,065 1,065
Total liabilities & equities 16,527 26,384 19,796 20,630 22,580
Source : Company, LHSEC Estimates
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