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  Weak 1Q26F preview, big miss  
 

 We estimate BCH’s 1Q26F norm. profit down 25% y-y. 

 This is due to weak revenue and higher expenses. 

 Due to weaker revenue and unexpected impairment cost … 

 … we place our rating “Under Reviewed”. 
 

We expect BCH to report weak y-y earnings in 1Q26, likely much weaker than 
our previous expectations, due to lower-than-expected Thai cash patient 
revenue and higher impairment costs from hospital renovations. Given its 
weaker-than-expected revenue and unexpected impairment costs, we place our 
recommendation under review (from BUY), although we expect earnings 
momentum to improve in 2Q26F. 

▪ We estimate BCH will report a normalized profit of Bt245m in 1Q26, down 
25% y-y and up 1% q-q. The weak y-y performance is expected to be driven 
by softer revenue and a narrow operating margin. 

▪ BCH’s revenue is projected to decline 1% y-y and 3% q-q to Bt2.9bn in 
1Q26, mainly dragged by Thai cash patients. Revenue from cash patients is 
expected to decline at a low single-digit rate. Meanwhile, revenue from 
foreign patients is expected to be flat y-y due to fewer Cambodian patients, 
although Middle East patients continue to grow y-y in 1Q26. Revenue from 
the Social Security Scheme (SSS) is expected to increase at a low single-
digit rate. 

▪ Operating margin is estimated at 11.7% in 1Q26, down from 15.1% in 1Q25 
but up from 10.6% in 4Q25. The y-y decline is mainly due to weaker 
revenue, higher depreciation and amortization following asset renovations, 
and impairment costs related to KH Bangkae renovations. The q-q 
improvement is driven by the absence of revenue reversals from high-cost 
care services (RW≥2) of Bt53m, which occurred in 4Q25. 

▪ Looking ahead to 2Q26F, we expect earnings momentum to improve, 
supported by lower impairment costs related to asset renovations, which 
should help margins. However, the company indicated that it may need to 
book additional impairment next year at a higher level due to the renovation 
of KH Rattanatibeth. Given weaker-than-expected revenue and higher-than-
expected impairment costs, we place our recommendation and TP “under 
review” from Buy. 

 

Key Valuations 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 
Revenue 11,913  12,314  13,054  14,685  

Net profit 1,316  1,373  1,495  1,509  

Norm net profit  1,264  1,373  1,495  1,509  

Norm EPS (Bt) 0.5  0.6  0.6  0.6  

Norm EPS gr (%) 5.3  8.6  8.9  0.9  

Norm PE (x) 19.2  17.7  16.3  16.1  

EV/EBITDA (x) 8.5  8.1  7.6  7.2  

P/BV (x) 1.8  1.8  1.7  1.7  

Div. yield (%) 4.6  4.2  4.6  4.7  

ROE (%) 9.7  10.3  10.9  10.7  

Net D/E (%) (6.0) (3.8) (5.0) (5.3) 
     
Source: ttb wealth estimates 
 

Stock Data 

Closing price (Bt) 9.75 

Target price (Bt) U.R. 

Market cap (US$ m) 751.9 

Avg daily turnover (US$ m) 4.0 

12M H/L price (Bt) 15.90/9.35 

 

Price Performance 
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public 
Company Limited (TTB) as a resource only for clients of  ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. 
Copyright © ttb wealth 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.  
 
This report is prepared by analysts who are employed by the research department of  ttbwealth. While the information is from sources believed to be 
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which  ttbwealth or TTB or its group companies or any 
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an 
offer or an invitation to make an offer to sell or buy any securities. Neither  ttbwealth, TTB nor its group companies accept any liability whatsoever for any 
direct or consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However,  ttbwealth, TTB and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report.  ttbwealth, TTB, its group 
companies, their employees and directors may have positions and financial interest in securities mentioned in this report.  ttbwealth, TTB or its group 
companies may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity 
mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Disclosure of Interest of ttb wealth securities public company limited 
Investment Banking Relationship  
Within the preceding 12 months,  ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of 
the following companies: - 
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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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