FuANN 15 NOHNIAN W.A. 2569

.Securltles e THAILAND | COMPANY FOCUS

cigns g BANGKOK CHAIN HOSPITAL PCL.

Fundamental Analyst

020555143 UFE U19nan 1w geddnaa anne (NUNTw)
IR AUAWTWIA
Assistant Fundamental Analyst RATING WBUY TARGET 11.60  upsiDE +26%  TICKER BCH

@ 02055 5139
CLOSE 9.20 VALUATION DCF TOTAL SHARES 2,494m sectorR HEALTH

11ls 1069 anad YoY wand QoQ AINATA

STOCK INFORMATION

g Steree (o) e = rhlsgws 1Q69 ag#l 268 aL. aAAY -17% YoY, +3% QoQ lnalAiLiis1ma wsisnItaaIama 5%
Par Value (Bt) 1.00 B o a1 o & o v a v o °
Market Capitlizaton (Btm) 23 Insn1sanad YoY n1analdansiisaiaiy annisuengdngmwnisliusnisnanua asinals
Estimated Free Float (%) 43.75.01% o
Forskn Sharehldor (Aol / i) (4} 400% 149.0% " uualiy 2Q69F AMARAIYIN YoY Az QoQ AINAANTENLIBIANNTALES | UALIUBANNAN LATHFNA

vg Daily Tumover (Btm) 147 a9
YTD Tumover Ratio (%) 45% s 2 o g vey o a a I a va P
Sttsical Beta (Raw / Adjusted) 0.04/098 Wudh vir g e dseSuaseaausnisiuis oy Lmzmsmﬂug’:ugqmnms‘lmumiﬁﬁzﬁzflm
Constituen SET /SET100/SET100FF / SETCLMV/SETESG / SETWB 2
Aer KPMG Proorcta udi 1 ludau 26 lsaisaseantlseiudiamdnnnsaly 2068 antnasinazlasululnsuia 3

ng xcellent

i Certified ° o . o o o E o ° sy 1o =~
Thal GAG etfe " aeAuuzdl ‘Gailesaund’ andyaranisiusarednglauazensinlsisgalsdniau sauie
ESG Scoring . & o o o
SET ESG Rafings AA Upside seeledugNqINa
ESG Book 57.91 <
Moody" N/A
e w  Usziaunisaamu
Refinitiv 60.34
S&P 35.00
0 YO o (O o
JAJOR SHAREHOLDERS ot 3 26 u n'fliﬂﬂﬁ 1Q69 azm 268 a1l. (-17% YoY, +3% QoQ INIAafUTIINAA WARNIIRAIAATA 5%
:]:;‘;i‘"s‘;]“‘&’;‘;‘gj‘j Sgggj Tagnsanas Yoy Lﬂummnﬂmmm%mnﬂmmu Mmmuwuu@ m’memmemmmimmuﬂmmu
usi Wnuiguidians 1 587% ﬂﬂﬂmwmﬂummi miﬂiuﬂiqwuw‘mwmma way m’bnmgmLmumﬂwmemmmumﬂfmmwmm
ue Auaws wgywi el 3.65%
U WIFAN W eyw e el 3.60% o
U wsdnmal gywiel el 3.60% Nﬂj‘ Lﬂu@']ﬂﬂ_lﬂ\‘iu
diinvudseAudoau 3.57%
e 10 () Lo " 5glAlsaweIuIa 2.9 WUAL. 5969 (+0.1% YoY, -1.7% QoQ) anaeldtsziudann
SOUTH EAST ASIA K (TYPE C) NOMNEES LIMTED 1.20% +4% Yo warfjthes19and lnganznziueennans uasieunn Adasamaanelagiaesiall
THE BAN.K OF NEW YORK MELLON : . ~ 0.96% 2 B U . L X ) - U .
nasuusiaofuoin in nainad wa ud deaavedion 091% Przaasfang -2% Yoy arnindsdalusvinadeuus waznislddlonszunianyusals OPD
FORECASTS & VALUATION Consol e latiuyadignaasuandymaeunu dadouselagtaeialunanaciu 64% an
Year End 2023A 2024A 2025A 2026F o UG v U
Sales (Btm) 11,729 11,725 11,913 12,390 65% sLu 1Q68
EBITDA (Btm) 2,922 2,722 2,889 3,079
Core Profit (Btm) 1,406 1,200 1,262 1,375 0 & 4 -
Mot ) 16t 1% 1375 " AlsUUAY 760 AL. AARY (-6.8% YOY, +0.4% Q0Q) AnFuuAiNIL 817 Ansssuilen
0re . . . . | 1
[E)ggfgﬂgww%) W DL ST 90k wnnel AldanayaaIng Funueagiuel LazA@ensAn eanszAuN1sinET Laznie
PED) ey fer 2 7 Yutgeud sw. (@1aunaua wazilvusil) nasu GPM ae 26% an 28% T 1068
BV (BY) 55 562 570 576
PIB (x) 7. 16 16 16 = SG&A I,‘WJJ“]J‘lJ +8% YoY, -10% QoQ memmmﬂu 4Q68 mﬂm‘l,‘ﬁ'mfmﬁmm mm”wmi
ROE (%) 10.3% 8.7% 8.9% 9.6%
Source : Company, SETSMART, LHSEC Estmates FAuFuNAn Yoy mnm‘lmmdumumﬂm LmemNLmiﬂwa uwnne danal EBITDA
Margin anaaifli 22% ann 25% e 1068

BUSINESS DESCRIPTION 4
wiEveEiugsAalugduuunguisoweuia dofitsowenuialy & o o
wFarionua 15 uva TWAAATN 2 wis uazAdlinEWIzMImULY = LL‘lJ’JT‘le 2Q69F A1AAAANYIY YoY ag QoQ anuansznuaadAnudanielunziuaannans 111am
ATINSIRATAR INHUTIHYTDIF 1 uns Avaglungamn
sodomdauastuslil.an 'ﬂvwﬂmﬂqamu@fﬂﬂﬂmmMum’mew uay Lflumsmm_|ﬁmmmﬂmi”lmumﬂﬂivmﬂmumu 26
DIVIDEND POLICY Taniasiannilssiudenudnanisalu 2Q68 mnﬂnmﬂmu‘lulmmm 3

‘Livasniisasas 40 zavilsanilunsazdl

ATLLUZ U

" AvAuUsdY ‘Gaiagaund” soasatlmaig 7 11.6 U.1suiliugar1as DCF (WACC 9%, LTG 3%)
andryeyninisiusresmelduazanmnnlsidelidaiau st Upside szazdudaandn asuusiinge
Janzazauiiiasaisaudi

taqsLde

. mmmmmﬂm & 1) muﬂ@ﬁuuﬂmmmu‘immﬂLLavﬂgumwmmmmﬂumsﬂsvnﬂumm 2) N1
meﬁﬂﬂuﬂrmﬂMfJWumm 3) mﬁvmmm‘iimmuqmmaamm 4) AHIREIAUNTAIN UNATIS
‘E@awmmmmﬂuuiuLﬂuiﬂmqul,l,mu 5) AR EANANATINILTss R AN AeuasRuslely gl a1

B

LTENUANNINE LAUs uaie Lﬂ’mr’aﬁﬂﬁ] (NUNT) LZQ“IWW 1 mmimmm’m o fu 15 nuuamnsld HANINNULNH LIARING NFIUNN 10120 ns. 02 055 5100 Wi 1411 5



(MelSecurities

o

AN

ﬁt‘rﬁ 15 NHBNIAN W.A. 2569

Figure 1 :1Q69F Review
BCH

Statement of Comprehensive Income

Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A %QoQ  %YoY
Revenue from sales 2,903 3,020 3,034 2,956 2,906 1.7% 0.1%
Cost of sales (2,088) (2,112) (2,197) (2,193) (2,146) 2.2% 2.8%
Gross profit 815 909 837 763 760 -0.4% -6.8%
Otherincome 27 29 21 45 23 -48.0%  -13.9%
Total revenues 842 938 857 808 783 -3.0% -71.0%
SG8&A (376) (402) (395) (449) (406) 9.5% 8.1%
Share of profit : Associates & JVs 1 0 1 0 1 344.8% 58.7%
Operating profit 467 537 463 359 378 52%  -19.1%
Finance costs (15) (14) 7 (13) (10) 19.7%  -32.0%
Core profit before taxes 452 522 455 347 368 6.1% -18.6%
Extra items (7 7 35 17 -
Profit before income taxes 445 529 491 363 368 1.3% -17.4%
Tax expense (98) (118) (101) (86) (83) -3.5%  -15.8%
Net Profit 321 388 347 259 268 31% -16.7%
Core Profit 328 381 312 243 268 10.2%  -18.4%
EBITDA (inc. Other income) 725 796 727 642 647 0.7%  -10.8%
Core EPS (Bt) 0.13 0.15 0.13 0.10 0.1 10.2%  -18.4%
Statement of Financial Position
Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Cash and cash equivalents 1,454 1,252 1,381 1,591 1,299
Total current assets 3,900 3,923 3,668 3,798 3,713
Total assets 17,432 17,451 17,323 17,486 17,576
Total current liabilities 2,586 2,967 2,935 2,840 2,626
Total liabilities 3,062 3,429 3,381 3,279 3,074
Issued and paid-up share capital 2,494 2,494 2,494 2,494 2,494
Total shareholders' equity 14,371 14,022 13,943 14,207 14,502
Cash Flow Statement
Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Profit 445 529 491 363 368
Net cash from operating activities 635 454 885 708 393
Net cash from investing activities (324) (208) (374) (265) (487)
Net cash from financing activities (195) (454) (373) (294) (198)
Net increase (decrease) in cash 115 (209) 138 149 (292)
Key Financial Ratios
Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Sales growth 2.1% 5.7% -1.0% 7.0% 0.1%
Gross profit growth 1.8% 22.1% -18.2% 21.0% -6.8%
SG&Agrowth 0.0% 3.6% 5.1% 8.2% 8.1%
EBITDAgrowth 5.3% 27.2% -17.5% 22.1% -10.8%
Core profit growth 2.9% 37.7% -31.2% 60.9% -18.4%
GPM-sales 28.1% 30.1% 27.6% 25.8% 26.2%
SG&Ato sales 12.9% 13.3% 13.0% 15.2% 14.0%
Core profit margin 11.2% 12.5% 10.2% 8.1% 9.1%
Net IBD / Equity (x) 0.05 0.07 0.08 0.06 0.05
BV (Bt) 5.32 5.20 5.19 5.29 5.40
ROE (Core) 9.2% 10.7% 8.9% 6.9% 3.7%
ROA (Core) 7.5% 8.7% 7.2% 5.6% 6.1%
Key Assumptions
Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
OPD Revenue Growth YoY 4% 2% -8% 2% -5%
IPD Revenue Growth YoY -3% -3% 9% 3% 1%
SSO Revenue Growth YoY 4% 17% 6% 15% 4%
Revenue Portion
General Patients 65% 63% 66% 67% 64%
SSO 37% 34% 33% 36% 36%
Source : Company, LHSEC Estimates
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BCH BCH
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Revenue from sales 11,729 11,725 11,913 12,390 13,042 Revenue from sales 2,903 3,020 3,034 2,956 2,906
Costof sales (8,116) (8,527) (8,589) (8,883) (9,325) Costof sales (2,088) 2112) (2.197) (2,193) (2,146)
Gross profit 3,613 3,199 3,324 3,506 3,717 Gross profit 815 909 837 763 760
Otherincome 119 121 120 120 121 Otherincome 27 29 21 45 23
Total revenues 3,733 3,319 3,443 3,626 3,838 Total revenues 842 938 857 808 783
SG8A (1,755) (1,59) (1.621) (1,689) (1.816) sGaa (376) (402) (395) (449) (406)
Share of profit: Associates & JVs Share of profit : Associates & JVs 1 0 1 0 1
Operating profit 1,979 1,724 1,824 1,939 2,023 Operating profit 467 537 463 359 378
Finance costs (%) (55) (50) (59) ®7) Finance costs (15) (14) 0 (13) (10)
Core profit before taxes 1,883 1,669 1,774 1,880 1,966 Core profit before taxes 452 522 455 347 368
Bvafems - 82 52 - " Extaems M 7 3% 17 .
Profit before income taxes 1,883 1,752 1,826 1,880 1,966 Profit before income taxes 5 529 491 363 368
Tax expense (405) (346) (403) (376) (393) Taxexpense ) (118) (101) (66) )
Net Profit 1,406 1,282 1,314 1,375 1,443 .
Net Profit 321 388 347 259 268
Core Profit 1,406 1,200 1,262 1,375 1,443 ,
EBITDA (inc. Other income) 2,922 2,722 2,889 3,079 323 CoreProfit , 528 381 12 243 268
Core EPS (BY) 0.56 0.48 0.51 0.55 0.58 EBITDA (inc. Other income) 725 796 727 642 647
Core EPS (Bt) 0.13 0.15 0.13 0.10 0.11
Statement of Financial Position Unit : Btm
Year End 2023A_ 2004A 2025A  2026F _ o027F tatement of Financial Posifion
Cash and cash equivalents 2,183 1,345 1,591 1,655 1742 Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Total current assets 4,843 3’773 3,798 4,267 4,380 Cash and cash equivalents 1,454 1,252 1,381 1,591 1,299
Total assets 17,731 17,375 17,486 18,334 18,764 Total current assets 3,900 3,923 3,668 3,798 3,713
Total current liabilities 3,505 2,878 2,840 2,905 3,037 Totalassets 17,432 17,451 17,323 17,486 17,576
Total liabilities 4,026 3,348 3279 3,981 4123 Total current liabilities 2,586 2,967 2,935 2,840 2,626
Issued and paid-up share capital 2,49 2,494 2,494 2,494 2,494 Total liabilities 3,062 3,429 3,381 3,279 3,074
Total shareholders' equity 13,704 14,027 14,207 14,375 14,657 Issued and paid-up share capital 2,494 2,49 2,49 2,49 2,49
. Total shareholders' equity 14,371 14,022 13,943 14,207 14,502
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F Cash Flow Statement
Profit for the year 1,883 1,752 1,826 1,880 1,966 Quarte rly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Net cash from operating activities 3,842 1,391 2,526 2,167 2,728 Profit 445 529 491 363 368
Net cash from investing activities (870) (1,712) (1,153) (1,520) (1,534) Net cash from operating activities 635 454 885 708 393
Net cash from financing activities (3,221) (520) (1,105) (561) (1,113) Net cash from investing activities (324) (208) (374) (265) (487)
Netincrease (decrease) in cash (249) (841) 268 86 81 Net cash from financing activities (195) (454) (373) (294) (198)
Key Financial Ratios Unit: 9 Netincrease (decrease)in cash 115 (209) 138 149 (292)
Yearly 2023A 2024A 2025A 2026F 2027F gy Financial Ratios
Sales growth -37.7% 0.0% 1.6% 4.0% 5.3% “Quarterly 1025A  2Q25A 3025A  4Q25A 1026A
Gross profit growth -40.3% -11.5% 3.9% 5.5% 6.0% Sales growth 21% 57% 7.0% 7.0% 0.1%
SG8Agrowth O8% 9% AT 42 T6% g profitgrowth 18%  21%  82%  21.0%  68%
EBITDAgrowth -43.3% -6.8% 6.1% 6.6% 5.2% SG&Agrowth 0.0% 3.6% 51% 8.2% 8.1%
Core proft growth D37 4T 5.1 9.0% 9% egiTpAgrowth 53% 7% AT5% 21%  -10.8%
GPM-sales 08 ;e A% BI6 BT o bt growh 29% 7% B12%  609%  -184%
SG&Ato sales 15.0% 13.6% 13.6% 13.6% 13.9%
. GPM-sales 28.1% 30.1% 27.6% 25.8% 26.2%
EBITDAmargin 24.7% 23.0% 24.0% 24.6% 24.6%
' SG&Ato sales 12.9% 13.3% 13.0% 15.2% 14.0%
Core profit margin 11.9% 10.1% 10.5% 11.0% 11.0% ) ) ) o o o o
Net/BD / Equity (X 0.03 0.06 0.06 0.10 0.10 Core profit margln 11.2% 12.5% 10.2% 8.1% 9.1%
BV (BY) 5.50 562 570 576 5.88 Net IBD / Equity (x) 0.05 0.07 0.08 0.06 0.05
ROE (Core) 103% 8.7% 8.9% 9.6% 9.9% BYEY 5.32 5.20 5.19 5.29 540
ROA (Core) 75% 6.8% 7.2% 77% 789, ROE(Core) 9.2% 10.7% 8.9% 6.9% 3.7%
ROA (Core) 7.5% 8.7% 7.2% 5.6% 6.1%
Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F Key Assumptions
OPD patients Volume growth 5% % - % 0% Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
OPD per visits growth 24% 13% 3% 3% 50, OPD Revenue Growth YoY 4% 2% -8% 2% 5%
IPD patients Volume growth 3% 6% 16% 1% 29, IPD Revenue Growth YoY -3% -3% 9% 3% 1%
IPD per visits growth 2% 5% 9% 10% 59 SSO Revenue Growth YoY 4% 17% 6% 15% 4%
Revenue Portion Revenue Portion
General Patients 68% 68% 65% 65% 66% General Patients 65% 63% 66% 67% 64%
SSO 33% 33% 35% 35% 34% SSO 37% 34% 33% 36% 36%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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