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Fundamental Story

Bangkok Chain Hospital (BCH TB) - BUY, Price Bt16.5, TP Bt24.0 Results Comment
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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (Bt m) q-q% y-y% % 2024F 2024F 2025F
Revenue 3,175 3,032 2,844 2,857 3,261 Revenue 14 3 73 12,306 13,321
Gross profit 1,077 938 801 744 1,023 Gross profit 38 (5) 7 3,633 4,030
SG&A 470 392 376 388 417 SG&A 7 (11) 75 1,565 1,670
Operating profit 607 547 425 356 607 Operating profit 70 (0) 67 2,068 2,360
EBITDA 843 782 665 598 857 EBITDA 43 2 70 3,027 3,345
Other income 26 40 23 28 24 Other income (14) (6) 64 117 120
Other expense 0 0 0 0 0 Other expense 0 0
Interest expense 30 13 11 13 15 Interest expense 19 (50) 78 50 21
Profit before tax 602 574 437 372 615 Profit before tax 66 2 67 2,135 2,459
Income tax 135 114 87 70 122 Income tax 74 (10) 66 418 504
Equity & invest. income 0 (0) 0 (0) (0) Equity & invest. income na na na 0 0
Minority interests (27) (32) (31) (25) (40) Minority interests na na na (147) (148)
Extraordinary items 0 0 0 0 0 Extraordinary items 0 0
Net profit 441 427 319 277 453 Net profit 64 3 67 1,570 1,808
Normalized profit 441 427 319 277 453 Normalized profit 64 3 67 1,570 1,808
EPS (Bt) 0.18 0.17 0.13 0.11 0.18 EPS (Bt) 64 3 67 0.63 0.72
Normalized EPS (Bt) 0.18 0.17 0.13 0.11 0.18 Normalized EPS (Bt) 64 3 67 0.63 0.72
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (%) 3Q23 4Q23 1Q24 2Q24 3Q24
Cash & ST investment 1,490 2,185 1,521 1,583 1,327 Sales grow th (7.4) 8.8 6.4 0.3 2.7
A/Creceivable 2,477 2,239 2,137 2,105 2,053 Operating profit grow th (16.4) 36.3 24.9 (2.3) (0.0)
Inventory 284 306 292 304 306 EBITDA grow th (12.7) 221 15.1 (0.1) 1.7
Other current assets 138 113 104 98 108 Norm profit grow th (11.7) 58.5 25.6 (2.5) 2.9
Investment 29 27 27 26 28 Norm EPS grow th (11.7) 58.5 25.6 (2.5) 2.9
Fixed assets 11,764 11,728 11,779 12,171 12,211
Other assets 1,086 1,133 1,180 1,196 1,197 Gross margin 33.9 30.9 28.1 26.1 31.4
Total assets 17,268 17,731 17,041 17,484 17,229 Operating margin 19.1 18.0 14.9 12.5 18.6
S-T debt 1,161 1,240 272 1,126 743 EBITDA margin 26.6 25.8 234 20.9 26.3
A/C payable 785 778 744 783 822 Norm net margin 13.9 14.1 1.2 9.7 13.9
Other current liabilities 1,475 1,487 1,456 1,387 1,430
L-T debt 390 324 296 280 242 D/E (x) 0.1 0.1 0.0 0.1 0.1
Other liabilities 190 197 194 203 213 Net D/E (x) 0.0 (0.0) (0.1) (0.0) (0.0)
Minority interest 1,087 1,110 1,145 1,133 1,089 Interest coverage (x) 27.7 60.5 59.3 46.8 56.3
Shareholders' equity 12,179 12,594 12,933 12,572 12,690 Interest rate 5.7 3.3 4.2 5.2 5.1
Working capital 1,976 1,767 1,686 1,626 1,537 Effective tax rate 224 19.8 19.9 18.7 19.7
Total debt 1,551 1,564 569 1,406 985 ROA 10.0 9.8 7.3 6.4 10.4
Net debt 62 (621) (953) 177) (341) ROE 14.6 13.8 10.0 8.7 14.4

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD FRIDAY, 15 NOVEMBER, 2024

Disclaimers

EWUG'I%QUU%%G]‘Y]'II@]ﬂUiHVlﬁaﬂﬂiWUﬁ%’ﬂ’]@] e (VA TH) I@]m@mmuuuwumumaaLmawamm‘namﬂ"lmumua W'ﬂ"lim"]LLﬂ']'T]%’lL’ﬂaﬂa Yf&‘ﬁﬁ
mmhwmﬂLwaivxmmsmaLLWS“Uaummunamuuaﬂmﬁumauaﬂiwnaumi@maﬂwammanmwy Lmuvl,ﬂﬁ'mﬂm‘nmmammmuﬁlwmamamﬂmaﬂsmu
swmmnmwmmamalﬂ muﬁmmua mmmu‘lutaﬂmmuuumwmnﬂaﬂuuﬂmmﬂﬂﬂ mnmauaﬂ"lmumLﬂaﬂuuﬂm‘lﬂ mimmauawﬂiwngaﬂ‘lu
LONIIRLLH vlm'mmmmamamu"lﬂm‘m aaulas Ll,ﬂwl"ll 7#30W0aNINBUWIUARITITIATY 92 maﬂmummUuﬂam’mmwwnau

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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