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FORECASTS & VALUATION c
Year End 2023A__ 2024A_ 2025A _ 2026F _ 2027F
Sales (Btm) 11729 11725 11913 12390 13042
EBITDA (Btm) 292 272 2889 3079 3238
Core Profit (Btm) 1406 1200 1262 1375 1443
Net Profit (Btm) 1406 1282 1314 1375 1443
EPS (BY) (Core) 056 048 051 055 058
EPS Growth (%) B3T%  4T%  51%  9.0%  49%
DPS (BY) 050 037 043 046 044
PIE (x) 195 229 217 200 190
DIP (%) 45%  34%  39% 4%  40%
BV (BY) 550 562 570 576 588
PIB (x) 20 20 19 19 19

ROE (%) 10.3% 8.7% 8.9% 9.6% 9.9%
Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 2Q69 Review

BCH

Statement of Comprehensive Income

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A %QoQ  %YoY
Revenue from sales 3,020 3,034 2,956 2,906 2,980 2.6% -1.3%
Cost of sales (2,112) (2,197) (2,193) (2,146) (2,124) -1.0% 0.6%
Gross profit 909 837 763 760 856 12.7% -5.8%
Otherincome 29 21 45 23 35 47.4% 17.8%
Gross profit and other income 938 857 808 783 891 13.7% 5.0%
SG&A (402) (395) (449) (406) (406) 0.0% 1.0%
Share of profit : Associates & JVs 0 1 0 1 0 69.6%  -48.2%
Operating profit 537 463 359 378 485 28.3% -9.6%
Finance costs (14) 7 (13) (10) (1) 33% -26.1%
Core profit before taxes 522 455 347 368 475 29.0% 9.1%
Extra items 7 35 17 - -

Profit before income taxes 529 491 363 368 475 29.0%  -10.3%
Tax expense (118) (101) (86) (83) (104) 253%  -11.6%
Non-controlling interests (23) (42) (18) (17) (28) 58.3% 18.5%
Net Profit 388 347 259 268 343 28.2% -11.6%
Core Profit 381 312 243 268 343 28.2%  -10.1%
EBITDA (inc. Other income) 796 721 642 647 753 16.4% -5.5%
Core EPS (Bt) 0.15 0.13 0.10 0.11 0.14 28.2%  -10.1%
Key Financial Ratios

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A

Sales growth 5.7% -7.0% 7.0% 0.1% -1.3%

Gross profit growth 22.1% -18.2% 21.0% 6.8% -5.8%

SG&Agrowth 3.6% 5.1% 8.2% 8.1% 1.0%

EBITDAgrowth 27.2% -17.5% 22.1% -10.8% -5.5%

Core profit growth 37.7% -31.2% 60.9% -18.4% -10.1%

GPM-sales 30.1% 27.6% 25.8% 26.2% 28.7%

SG&Ato sales 13.3% 13.0% 15.2% 14.0% 13.6%

EBITDAmargin 26.4% 24.0% 21.7% 22.3% 25.3%

Core profit margin 12.5% 10.2% 8.1% 9.1% 11.4%

Net IBD / Equity (x) 0.07 0.08 0.06 0.05 0.08

BV (Bt) 5.20 5.19 5.29 540 5.24

ROE (Core) 10.7% 8.9% 6.9% 7.5% 9.6%

ROA (Core) 8.7% 7.2% 5.6% 6.1% 7.8%

Key Assumptions

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A

OPD Revenue Growth YoY 2% -8% 2% -5% 6%

IPD Revenue Growth YoY -3% 9% 3% 1% 2%

SSO Revenue Growth YoY 17% 6% 15% 4% 4%

Revenue Portion

General Patients 63% 66% 67% 64% 61%

SSO 37% 34% 33% 36% 39%

Source : Company, LHSEC Estimates
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BCH

ztca::zment of Comprehensive Income Unit : Btm Statomen of Comprehensive Income

' Quarter 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
v o s N == SIS 2% 206 290
ot ealos 8118) 8527 6550) 6583 0325) Costof sales 2,112) 2,197) (2,193) (2,146) (2,124)
Gross profit 3,613 3,199 3,324 3,506 3717 g:::::c':n':; 92: BZ 72: 722 agg
Otherincome 19 121 120 120 121 Gross profit and other income 938 857 808 783 891
Gross profit and other income 3,733 3,319 3,443 3,626 3,838 SG&A @) (395) (#49) (406) (406)
SG&A (1,755) (1,595) (1,621) (1,689) (1,816) ,
Share of proft: Associates & Vs Share o‘f profit: Associates & JVs 0 1 0 1 0
Operating profit 1,979 1,724 1,824 1,939 g023  Operating profit el o8 Co oIS i
Finance costs (95) (55) (50) (59) (57 ~ Financecosts (14) " (13) (10) (11)
Core profit before taxes 1,883 1,669 1,774 1,880 1,66  Coreprofitbefore taxes 522 455 Esll 368 415
Exta fems . 82 5 _ . Extra.iterns . 7 35 17 - -
Profit before income taxes 1,883 1,752 1,826 1,880 1,966  Profitbefore income taxes 529 491 363 368 415
Taxexpense (405) (346) 403) (376) (303)  Taxewpense (118) (10 (86) (83) (104
Non-controlling interests ) (123) (109) (130) (131)  Non-controlling interests (23) (42) (18) (17) (28)
Net Profit 1,406 1,282 1,314 1,375 1,443  NetProfit 388 347 259 268 a3
Core Profit 1,406 1,200 1,262 1,375 1,443  CoreProfit 381 312 43 268 3
EBITDA (inc. Other income) 292 272 288 3079 3,238  EBITDA(nc. Otherincome) 796 71 642 647 753
Core EPS (BY) 056 048 0.51 0.5 058  CoreEPS(BY) 0.15 0.13 0.10 0.1 0.14
Statement of Financial Position Unit: Bm  Statement of Financial Position
Year End 2023A 2024A 2025A 2026F 2027F  Quarterly 2025A  3Q25A  4Q25A 1026A  2Q26A
Cash and cash equivalents 2,183 1,345 1,591 1,655 1,742 Cashand cash equivalents 1,252 1,381 1,591 1,299 1,009
Total current assets 4,843 3,773 3,798 4,267 4380  Total currentassets 3,923 3,668 3,798 3,713 3,453
Total assets 17,731 17,375 17,486 18,334 18,764  Total assets 17,451 17,323 17,486 17,576 17,416
Total current liabilities 3,505 2,878 2,840 2,905 3,037  Total current liabilities 2,967 2,935 2,840 2,626 2,899
Total liabilities 4,026 3,348 3,279 3,981 4123 Total liabilities 3,429 3,381 3,279 3,074 3,351
Issued and paid-up share capital 2,494 2,494 2,494 2,494 2494  Issued and paid-up share capital 2,494 2,494 2,494 2,49 2,49
Total shareholders' equity 13,704 14,027 14,207 14,375 14,657  Total shareholders' equity 14,022 13,943 14,207 14,502 14,065
Cash Flow Statement Unit : Btm Cash Flow Statement
Yearly 2023A 2024A 2025A 2026F 2027F  Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Profit for the year 1,883 1,752 1,826 1,880 1,966  Profit 529 491 363 368 475
Net cash from operating activities 3,842 1,391 2,526 2,167 2,728 Net cash from operating activities 454 885 708 393 365
Net cash from investing activities (870) (1,712) (1,153) (1,520) (1,534)  Net cash from investing activities (208) (374) (265) (487) (262)
Net cash from financing activities (3,221) (520) (1,105) (561) (1,113)  Net cash from financing activities (454) (373) (294) (198) (393)
Net increase (decrease) in cash (249) (841) 268 86 81 Netincrease (decrease)in cash (209) 138 149 (292) (290)
Key Financial Ratios Unit: %  Key Financial Ratios
Yearly 2023A 2024A 2025A 2026F 2027F  Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Sales growth 31.7% 0.0% 1.6% 4.0% 53%  Salesgrowth 5.7% 7.0% 7.0% 0.1% 1.3%
Gross profit growth -40.3% -11.5% 3.9% 5.5% 6.0%  Gross profit growth 22.1% -18.2% 21.0% -6.8% -5.8%
SG&Agrowth -9.8% 9.1% 1.7% 4.2% 76%  SGAgrowth 3.6% 5.1% 8.2% 8.1% 1.0%
EBITDAgrowth 43.3% 6.8% 6.1% 6.6% 52%  EBITDAgrowth 27.2% A7.5% 22.1% 10.8% -5.5%
Core profit growth 53.7% 14.7% 5.1% 9.0% 49%  Core profit growth 37.7% -31.2% 60.9% 18.4% 10.1%
GPM-sales 30.8% 21.3% 27.9% 28.3% 28.5%  GPM-sales 30.1% 27.6% 25.8% 26.2% 28.7%
SG&AI0 sales 15.0% 13.6% 13.6% 13.6% 13.9%  5GaAo sales 13.3% 13.0% 15.2% 14.0% 13.6%
EBITDAmargin 24.7% 23.0% 24.0% 24.6% 24.6% EBITDAmargin 26.49 24.0% 21.79 2239 25.39
Core profit margin 11.9% 10.1% 10.5% 11.0% 1.0%  Gore profitrgnargin 12.50;: 10.2;: 8.1"2 9:150;: 1?20;:
NetBD / Equity (x) 0.03 0.06 0.06 010 010 "NetIBD / Equity (x) 007 0.8 0.06 005 0.8
BV(BY 550 562 570 576 58 gy 5.20 5.19 5.29 5407 524
ROE (Core) 10.3% 8.7% 8% 9% 99% " ROE (Core) 10.7% 8.9% 6.9% 7.5% 9.6%
ROA(Core) 7.5% 6.8% 7.2% 7.1% T8%  ROA(Core) 8.7% 7.2% 5.6% 6.1% 7.8%
Key Assumptions Key Assumptions
Yearly 0237 2024A  2025A  2026F  202TF  “Quaneny 205A 3Q25A  4Q25A  1Q26A 2Q26A
OPD patients Volume growth 45% 3% 2% 1% 0% "OPD Revenue Growth YoY 2% % 2% 5% %
OPD pgr\/lsﬂ,s growth 34% 13% 3% 3% 5% |pD Revenue Growth YoY 3% 9% 3% 1% 2%
:Eg Eii'insffsvg‘fﬁﬂﬁ growth zj g; 12; 1;; 2; S5O Revenue Growth YoY 17% % 15% 4% 4%
Revenue Portion } } } } ) Revenue Portion
General Patents - o8 o5 o5 o6 General Patients 63% 66% 67% 64% 61%
$SO 33‘2 3302 324 320; 3402 850 3% 4% 3% 36% 3%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estmates
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