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RATING
CLOSE 11.00

HOLD 11.60

VALUATION DCF

TICKER BCH
sectoR  HEALTH

UPSIDE +5%
TOTAL SHARES 2,494m

TARGET

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,494
Par Value (Bt) 1.00
Market Capitalization (Btm) 28,429
Estimated Free Float (%) 50.0%
Foreign Shareholders (Actual / Limit) (%) 3.9% 1 49.0%
YTD Avg Daily Tumover (Btm) 169
YTD Tumover Ratio (%) 26%
Statistical Beta (Raw / Adjusted) 0.88/0.96
Constituen SET /SET100/SET 100FF / SETCLMV/SETESG / SETWB
Auditor KPMG Phoomchal Audit Ltd.
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA
ESG Book 57.91

Moody's NA
MSCI BBB
Refinitiv 60.34

S&P 35.00

MAJOR SHAREHOLDERS as of 29 Aug 25
w1 L& el 32.63%
vidn neduidars aiia 6.79%
W€, AUWS Weyw el aiel 6.58%
U WIFAN Weyw gl el 3.59%
u.&. wsdnwal eywiel el 3.59%
e AUANWS WeyW gl el 3.59%
atnnulsydudoan 3.35%
nauTIN NafnEuile 2.04%
VIEN T5INNLIATNNIA AR (W) 1.72%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.40%
THE BANK OF NEW YORK MELLON 1.14%
nasnu thwilathuagnsnams 0.83%
FORECASTS & VALUATION Ce

Year End 2023A  2024A  2025F  2026F
Sales (Btm) 11,729 11,725 11913 12434

EBITDA (Btm) 2,922 2,722 2,889 3,069

Core Profit (Btm) 1,406 1,200 1,262 1,367

Net Profit (Btm) 1,406 1,282 1,314 1,367

EPS (BY) (Core) 056 048 051 055

EPS Growth (%) 571%  -14.7% 5.1% 8.4%
DPS (BY) 050 037 043 046

P/E (x) 20.2 237 225 20.8

DIP (%) 4.4% 3.2% 3.8% 4.0%
BV (BY) 5.50 5.62 5.70 5.76

P/B (x) 21 2.0 20 20

ROE (%) 10.3% 8.7% 8.9% 9.6%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 :4Q68F

BCH
Statement of Comprehensive Income
Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A %QoQ  %YoY
Revenue from sales 2,763 2,903 3,020 3,034 2,956 -2.5% 7.0%
Cost of sales (2,133) (2,088) (2,112) (2,197) (2,193) 0.1% 2.8%
Gross profit 630 815 909 837 763 -8.8% 21.0%
Otherincome 45 27 29 21 45
Total revenues 676 842 938 857 808 -5.8% 19.6%
SG&A (415) (376) (402) (395) (449) 13.5% 8.2%
Share of profit : Associates & JVs ) 1 0 1 0
Operating profit 261 467 537 463 359 22.3%  31.7%
Finance costs (15) (15) (14) U (13) 745%  -16.9%
Core profit before taxes 246 452 522 455 347 23.9% M.2%
Exta items 82 @ 7 35 17
Profit before income taxes 328 445 529 491 363 -25.9% 10.9%
Tax expense (68) (98) (118) (101) (86) -14.9% 26.4%
Net Profit 233 321 388 347 259 -25.3% 11.4%
Core Profit 151 328 381 312 243 22.2%  60.9%
EBITDA (inc. Other income) 526 725 796 727 642 -11.7% 22.1%
Core EPS (Bt) 0.06 0.13 0.15 0.13 0.10 -182%  -31.2%
Statement of Financial Position
Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Cash and cash equivalents 1,345 1,454 1,252 1,381 1,591
Total current assets 3,773 3,900 3,923 3,668 3,798
Total assets 17,375 17,432 17,451 17,323 17,486
Total current liabilities 2,924 2,586 2,967 2,935 2,840
Total liabilities 3,393 3,062 3,429 3,381 3,279
Issued and paid-up share capital 2,494 2,494 2,494 2,494 2,494
Total shareholders' equity 14,027 14,371 14,022 13,943 14,207
Cash Flow Statement
Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Profit 328 445 529 491 363
Net cash from operating activities 598 635 454 885 708
Net cash from investing activities (983) (324) (208) (374) (265)
Net cash from financing activities (184) (195) (454) (373) (294)
Netincrease (decrease) in cash (569) 115 (209) 138 149
Key Financial Ratios
Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Sales growth -8.9% 2.1% 5.7% -1.0% 7.0%
Gross profit growth -32.8% 1.8% 22.1% -18.2% 21.0%
SG&Agrowth 6.1% 0.0% 3.6% 5.1% 8.2%
EBITDAgrowth -36.1% 5.3% 27.2% -17.5% 22.1%
Core profit growth -64.8% 2.9% 37.7% -31.2% 60.9%
GPM-sales 22.8% 28.1% 30.1% 27.6% 25.8%
SG&Ato sales 15.0% 12.9% 13.3% 13.0% 15.2%
Core profit margin 5.4% 11.2% 12.5% 10.2% 8.1%
Net IBD / Equity (x) 0.06 0.05 0.07 0.08 0.06
BV (Bt) 5.20 5.32 5.20 5.19 5.29
ROE (Core) 4.3% 9.2% 10.7% 8.9% 6.9%
ROA (Core) 3.5% 7.5% 8.7% 7.2% 5.6%
Key Assumptions
Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
OPD Revenue Growth YoY 3% 4% 2% -8% 2%
IPD Revenue Growth YoY -15% -3% -3% 9% 3%
SSO Revenue Growth YoY -16% 4% 17% 6% 15%
Source : Company, LHSEC Estimates
LIENUANNINE Laus waus g a1im (W) 117 1 a1A3AIE auiNG 115 nuugmald WAMNYNNULNS LWARINT NIIAN 10120 3. 02 055 5100 w1 2410 5
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BCH BCH
Statement of Comprehensive Income Statement of Comprehensive Income — — — — Unit 2:OEzitm

Yearly 3A AN 5A F F
Revoras s TR am s amh g s am s en  ue 6

’ ’ ’ ’ = Costof sales @116 (852) (8589  (88%) (9440

Costof sales (2,133) (2,088) (2,112) (2,197) (2,193) Gross profit 2613 2199 332 2,600 2,690
Gross profit 630 815 909 837 763 Other income ’119 '121 ’120 ’ P ’ %
?2:: '::":’:jes 6‘7‘2 si; 9;: 82; ag: Total revenues 3,733 3,319 3,443 3,687 3,784

SGE&A (755 (158  (1621)  (1,760)  (1,830)
SGEA (419) (376) (402) (399) (449) Share of profit : Associates & JVs
Share of profit: Associates & JVs 0) ! 0 ! 0 — 1979 1724 1824 199 1,956
Qperatmg profit 261 467 537 463 359 Finance costs (%) (55) (50) (59) (57)
Finance costs (19) (19) (14) (1) (%) Core profitbefore taxes 1883 1,669 1774 1870 1,899
Core profit before taxes 246 452 522 455 347 Exta iems i 8 5 i i
Exta fems & (7) 7 3 17 profit before income taxes 1883 1752 1,826 1,870 1,899
Profit before income taxes 328 445 529 491 363 Taxexpense (405) (346) (403) (374) (379)
Tax expense (68) (%) (118) (101) (®) " Netprofit 1406 1282 1314 1367 1,393
HEIRICTY 25 32 3% i 259 ore Profit 1,406 1,200 1,262 1,367 1,393
Core Profi 151 328 381 M2 243 EBTDA inc. Otherincome) 2922 2722 288 3060 3195
EBITDA (inc. Other income) 526 725 796 721 642 Core EPS (BY) 0.56 048 0.51 0.55 0.56
Core EPS (BY) 0.06 0.13 0.15 0.13 0.10

Statement of Financial Position Unit : Btm
Statement of Financial Position Year End 2023A 2024A J025A Q006F  2007F
Quarterty 4Q24A  1Q25A  2Q25A  3Q25A  4Q25A "G and cash equivalents 2,183 1,345 1,501 1,661 1,754
Cash and cash equivalents 1,345 1,454 1,252 1,381 1,591 Total current assets 4v843 3’773 3,798 4279 4’412
Total current assets 3,773 3,900 3,923 3,668 3,798 Total assets 17’731 17,375 17,486 1&347 19,274
Total assets 17315 Az A4S T3 TG 1oy current liabilities 3,505 2878 2,840 2,901 3,066
Total current liabilities 2,924 2,586 2,967 2,935 2,840 Total liabilities 4,026 3,348 3,279 4,002 4730
UL S 3,393 3,062 3429 3,381 8219 |s5ueq and paid-up share capita 2,49 2,49 249 2,49 249
Issued and paid-up share capital 2494 249 249 2,49 2494 Total shareholders' equity 13,704 14027 14207 14367 14559
Total shareholders' equity 14,027 14,371 14,022 13,943 14,207

Cash Flow Statement Unit: Btm
Cash Flow Statement Yearly 2023A 2024A 2025A 2026F 2027F
Quarterly 40247 1Q25A 20257 3Q25A 4Q25A  Profit for the year 1,883 1,752 1,826 1,870 1,899
Profit 328 445 529 491 363 Net cash from operating activities 3,842 1,391 2,526 2,147 2,720
Net cash from operating activities 598 635 454 885 708 Net cash from investing activities (870) (1,72) (1,153) (1,521) (2,035)
Net cash from investing activities (983) (324) (208) (374) (265)  Net cash from financing activities (3,221) (520) (1,105) (535) (597)
Net cash from financing activities (184) (195) (454) (373) (294) * Netincrease (decrease) in cash (249) (841) 268 92 87
Net increase (decrease) in cash (569) 115 (209) 138 149

Key Financial Ratios Unit: %
Key Financial Ratios Yearly 2023A 2024A 2025A 2026F 2027F
Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A  Sales growth -37.7% 0.0% 1.6% 4.4% 5.6%
Sales growth -8.9% 21% 5.7% -7.0% 7.0%  Gross profitgrowth -40.3% 11.5% 3.9% 8.3% 2.5%
Gross profit growth -32.8% 1.8% 21% -18.2% 21.0%  SG&Agrowth 9.8% 9.1% 1.7% 8.5% 4.0%
SGE&Agrowth 6.1% 0.0% 3.6% 5.1% 8.2%  EBITDAgrowth -43.3% 6.8% 6.1% 6.2% 4.1%
EBITDAgrowth -36.1% 5.3% 21.2% -17.5% 22.1%  Core profit growth -57.1% -14.7% 5.1% 8.4% 1.9%
Core profit growth 64.8% 2.9% 37.7% -31.2% 60.9% GPM-sales 30.8% 21.3% 27.9% 29.0% 28.1%
GPM-sales 22.8% 28.1% 30.1% 271.6% 25.8% SG&Atosales 15.0% 13.6% 13.6% 14.2% 13.9%
SG&Ato sales 15.0% 12.9% 13.3% 13.0% 15.2% EBITDAmargin 24.7% 23.0% 24.0% 24.5% 24.2%
Core profit margin 5.4% 11.2% 12.5% 10.2% 8.1%  Core profit margin 11.9% 10.1% 10.5% 10.9% 10.5%
NetIBD / Equity (X 0.06 0.05 0.07 0.08 0.06  NetIBD/Equity(x) 0.03 0.06 0.06 0.10 0.14
BV (BY) 5.20 5.32 5.20 5.19 529 BV(BY 5.50 5.62 5.70 5.76 5.84
ROE (Core) 4.3% 9.2% 10.7% 8.9% 6.9% ROE (Core) 10.3% 8.7% 8.9% 9.6% 9.6%
ROA (Core) 3.5% 7.5% 8.7% 7.2% 5.6% ROA(Core) 7.5% 6.8% 7.2% 7.6% 7.4%
*Y2020 Proforma Statement Source : Company, LHSEC Estimates
LIENUANNINE Laus waus g a1im (W) 117 1 a1A3AIE auiNG 115 nuugmald WAMNYNNULNS LWARINT NIIAN 10120 3. 02 055 5100 w1345
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DISCLOSURES & DISCLAIMERS
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Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20

Tuseeuidalfdamenanid12997898 8 ANEUETNADTUNTINNNILFEM N (THAT INSTITUTE OF DIRECTORS-10D) u&3as
msnriuguananis (CORPORATE GOVERNANCE RATING) uaznanislsziduzasanniulneimimisiusaiiainanuaumi
matdaaiunisidauiendesiunimasnaesiidu (ANTI-CORRUPTION PROGRESS INDICATOR) 1astidtinaanzidenlisae
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