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THAILAND | COMPANY FOCUS

BANGKOK CHAIN HOSPITAL PCL.

U39 UNNNAN 111 8941naa aNNA (NU1T1)

TBUY 11.60
10.90 DCF

RATING +6%

2,494m

BCH
HEALTH

TARGET UPSIDE TICKER

CLOSE VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,4%
Par Value (Bt) 1.00
Market Capitalization (Btm) 26,933
Estimated Free Float (%) 49.9%
Foreign Shareholders (Actual / Limit) (%) 3.47% [ 49.0%
YTD Avg Daily Turnover (Btm) 129
YTD Turmover Ratio (%) 100%

Statistical Beta (Raw / Adjusted) 0.71/0.90
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 28 Aug 26
w1 L& e el 32.63%
U0 AW Wyl aiel 6.58%
i eduifiars e 5.96%
we Auaws wywielaed 3.73%
U WIFAN W eyw i afel 3.60%
U wsdnwal gywiel el 3.60%
ainoulseiudonn 3.57%
VEEN TRINENLNATANG AR (W) 1.98%
NaIVUTIN NeFAE il 1.82%
KRUNGSRI ACTIVE EQUITY THAILAND ESG EXTRA FUND 1.10%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.10%
THE BANK OF NEW YORK MELLON 0.83%
FORECASTS & VALUATION Ce

Year End 2023A  2024A  2025A  2026F  2027F
Sales (Btm) 11,729 11725 11,913 12,390 13,042

EBITDA (Btm) 2,922 2,722 2,889 3,079 3,238

Core Profit (Btm) 1,406 1,200 1,262 1,375 1,443

Net Profit (Btm) 1,406 1,282 1,314 1,375 1,443

EPS (B) (Core) 05 048 051 055 058

EPS Growth (%) 53.7%  -14.7% 5.1% 9.0% 4.9%
DPS (Bt) 0.50 0.37 0.43 0.65 0.44

P/E (x) 19.2 224 213 19.6 18.7

DIP (%) 4.6% 3.4% 4.0% 6.0% 4.1%
BV (BY) 5.50 5.62 5.70 5.57 5.69

P/B (x) 20 1.9 1.9 1.9 1.9

ROE (%) 10.3% 8.7% 8.9% 9.8%  10.3%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 3Q69F Preview

BCH

Statement of Comprehensive Income

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F %QoQ  %YoY

Revenue from sales 3,017 3,033 2,957 2,906 2,980 3,218 8.0% 6.1%
General Patients Revenue 1,912 1,989 1,967 1,853 1,827 2,122 16.1% 6.7%
SSO Revenue 1,105 1,044 990 1,053 1,153 1,096 -4.9% 5.0%

Cost of sales (2,112) (2,197) (2,193) (2,146) (2,124) (2,294) 8.0% 4.4%

Gross profit 905 836 763 760 856 924 7.9%  10.5%

Otherincome 29 21 45 23 35 37 5.8% 78.0%

Gross profit and other income 935 857 808 783 891 961 7.8% 12.1%

SG&A (402) (395) (449) (406) (406) (422) 4.0% 6.8%

Share of profit : Associates & JVs 0 1 0 1 0 0 334%  -46.3%

Operating profit 533 462 360 378 485 539 11.0% 16.6%

Finance costs (14) (7) (13) (10) (1) (12) 10.2%  59.6%

Core profit before taxes 519 455 347 368 475 527 11.1% 15.9%

Exta items 7 35 17 - - -

Profit before income taxes 526 490 364 368 475 527 11.1% 7.5%

Tax expense (118) (101) (86) (83) (104) (116) 11.8% 15.1%

Non-controlling interests (23) (42) (18) (17) (28) (49) 77.8% 16.1%

Net Profit 385 347 260 268 343 362 5.5% 4.3%

Core Profit 378 312 243 268 343 362 55%  16.1%

EBITDA (inc. Other income) 793 727 643 647 753 807 7.2% 11.0%

Core EPS (Bt) 0.15 0.12 0.10 0.11 0.14 0.15 5.5% 16.1%

Key Financial Ratios

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F

Sales growth 5.5% -1.2% 5.3% 0.0% -1.3% 6.1%

Gross profit growth 20.7% -19.3% 9.8% -1.1% 5.4% 10.5%

SG&Agrowth 3.6% 5.1% 8.2% 8.1% 1.0% 6.8%

EBITDAgrowth 25.5% -18.7% 8.8% -11.2% 5.1% 11.0%

Core profit growth 33.7% -33.2% 12.8% -19.2% -9.3% 16.1%

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

SG&Ato sales 13.3% 13.0% 15.2% 14.0% 13.6% 13.1%

EBITDAmargin 26.4% 24.0% 21.7% 22.3% 25.3% 25.1%

Core profit margin 12.4% 10.2% 8.1% 9.1% 11.4% 11.1%

BV (Bf) 5.20 5.19 5.29 5.40 5.24 4.24

ROE (Core) 10.7% 8.9% 6.9% 7.5% 9.6% 10.0%

ROA (Core) 8.7% 7.2% 5.6% 6.1% 7.8% 8.2%

Key Assumptions

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F

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

IPD Revenue Growth YoY -3% 9% 3% 1% 2% 5%

SSO Revenue Growth YoY 17% 6% 15% 4% 4% 5%

Revenue Portion

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

SSO 37% 34% 33% 36% 39% 34%

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 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Revenue from sales 11,729 11,725 11,913 12,390 13,042 Revenue from sales 3,020 3,034 2,956 2,906 2,980
Costof sales (8,116) (8,527) (8,589) (8,883) (9.325)  Costof sales 2112) (2,197) (2,193) (2,146) (2,124)
Gross profit 3,613 3,199 3,324 3,506 3,717  Gross profit 909 837 763 760 856
Otherincome 119 121 120 120 121 Otherincome 29 21 45 23 35
Gross profit and other income 3,733 3,319 3,443 3,626 3,838 Gross profitand otherincome 938 857 808 783 891
SG&A (1,755) (1,595) (1,621) (1,689) (1,816)  SG&A (402) (395) (449) (406) (408)
Share of profit : Associates & JVs Share of profit : Associates & JVs 0 1 0 1 0
Operating profit 1,979 1,724 1,824 1,939 2,023 Operating profit 537 463 359 378 485
Finance costs (95) (55) (50) (59) (57)  Finance costs (14) W) (13) (10) (®)
Core profit before taxes 1,883 1,669 1,774 1,880 1,966 Core profit before taxes 522 455 347 368 475
Extra items - 82 52 - - Exta items 7 35 17 - -
Profit before income taxes 1,883 1,752 1,826 1,880 1,966  profit before income taxes 529 491 363 368 475
Taxexpense (405) (346) (403) (376) (393)  Taxexpense (118) (101) (86) (83) (104)
Non-controlling interests (73) (123) (109) (130) (131) Non-controlling interests (23) 42) (18) (a7 (28)
Net Profit 1,406 1,282 1,314 1,375 1,443 Net Profit 388 347 259 268 343
Core Profit 1,406 1,200 1,262 1,375 1,443 Core Profit 381 312 23 268 343
EBITDA (inc. Other income) 2,922 2,722 2,889 3,079 3,238 EBITDA (il‘IC. Other income) 796 727 642 647 753
Core EPS (BY) 0.56 0.48 0.51 0.55 058 Core EPS (BY) 0.15 0.13 0.10 0.11 0.14
Statement of Financial Position Unit : Btm Statement of Financial Position
Year End 2023A 2024A 2025A 2026F 2027F Quarterly 2025A 3025A JQ25A 1Q26A 2026A
Cash and cash equivalents 2,183 1,345 1,591 1,655 1,742 Cash and cash equivalents 1,252 1,381 1,591 1,299 1,009
Total current assets 4,843 3,773 3,798 4,267 4380 rotal current assets 3,923 3,668 3,798 3713 3,453
Letalicsscs B s TS 7486 18334 MBTBA e assets 17451 17328 7486 17576 17416
Total current liabilties 3,505 2,878 2,840 2,905 3037 Total current liabilities 2,067 2,035 2,840 2,626 2,899
Total liabilities _ g o) Ch M2 otalliabilites 3429 3381 3219 3074 3,351
fssued and paid-up share capia 2494 2494 244 2494 2494 1o cued and paid-up share capital 2494 24%4 24%4 2494 2494
Total shareholders' equity 13,704 14,027 14,207 14,375 14,657 Totallaharehoiters"squity 14,022 13,943 14,207 14,502 14,065
Cash Flow Statement Unit : Btm
Cash Flow Statement
Ieafly 20288 J02A  00A  20%F 00 o ery 2025h  3Q25A  402A  1Q26A  2026A
rofit for the year 1,883 1,752 1,826 1,880 1,966 Profit 529 91 %3 %8 5
Net cash from operating activities 3,842 1,391 2,526 2,167 2,728 = —
Net cash from investing activities @70 (4,712  (1153)  (1,520)  (1,534) Netcashfrom operating activities st 885 708 893 365
Net cash from financing activities (3,221) (520) (1,105) (561) (1,113) Net cash from mvestl.ng actllwltl.es (208) (374) (265) (487) (262)
R e T (249) (841) 268 86 81 Net cash from financing activities (454) (373) (294) (198) (393)
Net increase (decrease) in cash (209) 138 149 (292) (290)
Key Financial Ratios Unit : % o )
Yearly 2023 2024A 2025A 2026F 2027F  Xey Financial Ratios
Sales growth 37.7% 0.0% 1.6% 4.0% 5.3% Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Gross profit growth -40.3% -11.5% 3.9% 5.5% 6.0%  Salesgrowth 5.7% 7.0% 7.0% 0.1% 1.3%
SGaAgrowth 9.8% 9.1% 1.7% 4.2% 76%  Gross profitgrowth 22.1% -18.2% 21.0% 6.8% -5.8%
EBITDAgrowth 43.3% 6.8% 6.1% 6.6% 52%  SC8Agrowth 3.6% 5.1% 8.2% 8.1% 1.0%
Core profitgrowth 537%  14.7% 5.1% 9.0% 4.9%  EBTDAgrowth arh - ATS%  2.4%  108% 5.5%
GPM-sales 30.8% 27.3% 27.9% 28.3% 28.5% _Core profitgrowth 37.7% -31.2% 60.9% -18.4% -10.1%
SG&Ato sales 15.0% 13.6% 13.6% 13.6% 139%  GPM-sales 30.1% 27.6% 25.8% 26.2% 28.7%
EBITDAmargin 24.7% 23.0% 24.0% 24.6% 24.6%  SG8Atosales 13.3% 13.0% 15.2% 14.0% 13.6%
Core profit margin 11.9% 10.1% 10.5% 11.0% 11.0%  EBITDAmargin 26.4% 24.0% 21.7% 22.3% 25.3%
Net IBD / Equity (x) 0.03 0.06 0.06 0.10 0.10  Core profit margin 12.5% 10.2% 8.1% 9.1% 11.4%
BV(BY) 550 5.62 5.70 576 588  NetIBD/Equity(x) 0.07 0.08 0.06 0.05 , 0.08
ROE (Core) 10.3% 8.7% 8.9% 9.6% 9.9% BV@Y 5.20 5.19 5.29 5.40 5.24
ROA (Core) 7.5% 6.8% 7.2% 7.7% 7.8%  ROE (Core) 10.7% 8.9% 6.9% 7.5% 9.6%
oy Assumpions ROA (Core) 8.7% 7.2% 5.6% 6.1% 7.8%
Yearly 2023A 2024A 2025A 2026F 2027F  Key Assumptions
OPD patients Volume growth 45% 3% 2% 1% 0%  Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
OPD per visits growth 349% 13% 3% 3% 5%  OPD Revenue Growth YoY 2% -8% 2% -5% -6%
IPD patients Volume growth 3% 6% -16% 1% 2%  IPD Revenue Growth YoY -3% 9% 3% 1% -2%
IPD per visits growth 2% 5% 9% 10% 5%  SSO Revenue Growth YoY 17% 6% 15% 4% 4%
Revenue Portion Revenue Portion
General Patients 68% 68% 65% 65% 66%  General Patients 63% 66% 67% 64% 61%
SSO 33% 33% 35% 35% 34%  SSO 37% 34% 33% 36% 39%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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