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ALWAYS A STEP AHEAD
BCH scH )

\O\ UNQ. Y19Nan 1w dadinoa
. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017
| BUY | BUY 16.30 18.30 +12.3% Declared 3
Consolidated earnings &
BT (mn) 2016 2017 2018E 2019E ﬁ']v[s 2Q18 az‘[@md Q-Q ez Y-Y
Normalized earnings 753 917 1,018 1,125
Net profit 753 917 1,018 1,125 1a1anlsUné 2Q18 229 BCH aulaudounss 3.2% Q-Q uaz 28.8% Y-Y

Normalized EPS (Bt) 030 037 041  0.45

£PS (50 030 037 o041 o wuufmm'lsflmaTaﬂi“ﬂ%ﬁdﬂunﬂalma'mmamnmiﬂsnmmmmtmnma
% growth 08 218 110 104 Urow Hihadnaaladlnaianiz WMC mmvﬂmuwuﬂﬂﬂmmﬁanmﬂu i
Dividend (Bt) 0.10 0.20 0.22 0.25 1‘1‘1 Margin &Id‘ﬂﬁl’lﬂ@l‘ﬂﬂ@lm%a\‘i TGIEILTIL‘SNWI% Upside Pa9dIzamwni13I0
BV/share (Bt) 2.1 2.4 2.7 3.0 5% mnﬂaanuﬂmmfm 11% Y-y Tuilih ﬁmwuﬂsnaai”ﬂ"waam‘lw Upside
EV/EBITDA (x) 25.0 22.7 20.8 19.1 Lllﬂﬂ’a’]\‘i?.l% i3aneaiiulomaluns “Go” sranBaNzax 18.30 UM
Normalized PER (x) 540 443 39.9  36.1 aarils 2018 Torss 0-Q uas Y.y

PER (x) 540 443 39.9  36.1 .

PBV (x) 76 6.9 6.1 5 4 e lsUnd 2Q18 289 BCH az@ulauwdsunssn 221 au. +3.2% Q-Q,
Dividend yield (%) 0.6 1.2 14 15 288% Y-Y lagmglamedrendulad 1.2% Q-Q usz 10% Y-Y 91nds
ROE (%) 14.1 15.5 15.2 14.9 UsiudaudissldonfiasdannmsUsuiiuSuasudidan n.a. Jiew vmeAdodn
YENo. of shares (million) ~ 2,493.7 2,493.7 2,493.7 2,493.7 saldsuaniasdnnduiuniludiusemyvslaaludsmanin Tasanns ama
Par (Bt) 1.0 1.0 1.0 1.0 §9 WMC az mum‘smﬂ@mnmimmmmﬂﬂmummamewumm B9f

Source: Company data, FSS estimates
Nlhf;l@] 'JuaaﬂﬂmameiﬂmmmumﬂLl,amuummuwﬂw IPD IWLWNTuiU

Share data msilla Ward Iwaidn 22 1@ °um,mmuwum"lummﬂmumnmmmﬂm6] n

Sector Health Care Services 1V\UGVLWNGU’Jﬂ’~J’]ﬂ Operating Leverage daiitas lay EBITDA Margin AN@inas
Close (04/07/2018) 16.30 penoeatwmiln 27.1% lwlasinaiain 24.9% lutradoniuasiiiasn
SET Index 1,629.20 . - 2 .

o flseziialn 3Q18 wazi3ain Upside 2a91szanaens
Foreign limit/actual (%) 49.00/13.06 1 o ST < e a4 1 e )
Paid up shares (million) 2,493.75 naumMItdulavassi lsaeingiadaiadls 3Q18 ananfissdvas High
Free float (%) 50.01 Season Waza L‘]Ju"lmmamﬂamaafl wannimninls 2Q18 Wuldawena
Market cap (Bt m) 40,648.09 asvnliiinlstne 1H18 Aauiln 43% vastlszanmnsd 2018 9 1,018 aU. +11%
Avg daily T/0 (Bt m) (2018 YTD) 159.79 Y-y SaReauarinly 2H18 sansanssaaldanndianiay ﬁ’]ll’]iﬂ‘]_liim‘lj’] 157194
hi, lo, avg (Bt) (2018 YTD) 18.30, 14.90, 16.57

stmu Upside PaIUT=UINITIN 5% mﬂﬂmmu
Source: Setsmarts

El\‘lNE)\‘l ﬂ’lﬁﬂiﬂﬁ’l%’ﬂ E)\‘ii’lﬂ’lﬂ%!,‘].]%t’i] nm ﬁsl%ﬂ’]i “szia”
SET Index Price (Bt)

205000 2200 ﬁm%u'ﬂﬂsumummw 10% nnyagigavasdvinlid’ Upside Hanthedwda
1,900.00 | 12000 WEURLTaMRNZENT831 18.30 LN (DCF WACC 6.59% Terminal Growth
1,750.00 . 18.00

150000 | [ eo0 3%) wazdilamadsvduluawiaa mmm‘[muummvlsma laagigavasdlu
145000 | 1 1400 3Q18 13snaaiulamaluns “da”

1,300.00 + 12.00 X s

115000 1 T 10.00 ANUEYY Aa drunaulssnugiautraiuldiaaniifnana mﬁma@ﬁwmgnﬂ”’l

T 8.00
T 6.00

1,000.00 +

85000 | FNTAFINTL WMC usziaswgiiauazmivslnalulszinaianazzaadi

700.00 4.00
22 2Q18 Earnings Preview

(Bt mn) 2Q18E 1Q18 % Q-Q 2Q17 % Y-Y
Revenue 1,844 1,822 1.2 1,676 10.0
Costs of services 1,245 1,250 -0.4 1,140 9.1

Source: SET
. . Gross Profit 599 573 4.6 536 11.9
Anailyst. Veeravat Virochpoka S 258 255 1.4 271 47
Register No.: 047077 Normalized earnings 21 215 32 172 28.8
Tel.: +662 646 9821 Net profit 221 215 3.2 172 28.8
email: veeravat.v@fnsyrus.com e TErE 33 31 1.1 32 0.5
www.fnsyrus.com Norm profit margin 12 12 0.2 10 1.8
Net profit margin 12 12 0.2 10 1.8

n Finansia Syrus Securities

@fnsyrus

Source: FSS Research
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ALWAYS A STEP AHEAD BCH (BCH TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 5,766 6,511 7,255 7,858 8,538 Net profit 527 753 917 1,018 1,125
Cost of sales 3,989 4,472 4,877 5,324 5,784 Deprec. & amortization 461 514 538 560 579
Gross profit 1,777 2,039 2,378 2,534 2,754 Change in working capital 26 102 93 -22 -26
SG&A 855 835 960 959 1,042 Other adjustments 0 0 0 0 0
Operating profit 922 1,204 1,418 1,575 1,712 Cash flow from operations 1,014 1,369 1,548 1,556 1,678
Other income 88 100 108 100 100 Capital expenditure -763 -694  -1,216 -860 -460
EBIT 1,010 1,303 1,526 1,675 1,812 Others -119 -40  -1,417 0 0
EBITDA 1,471 1,818 2,064 2,235 2,391 Cash flow from investing -882 -734  -2,634 -860 -460
Interest charge 163 162 136 153 130 Free cash flow 131 635 -1,086 696 1,218
Tax on income 174 208 271 259 286 Net borrowings 347 -460 1,400 -500 -800
Earnings after tax 673 933 1,119 1,264 1,396 Equity capital raised 0 0 0 0 0
Minority interest 145 180 202 245 271 Dividends paid -300 -351 -467 -499 -554
Normalized earnings 527 753 917 1,018 1,125 Others 27 13 125 276 271
Extraordinary items 0 0 0 0 0 Cash flow from financing 74 -798 1,059 -723  -1,083
Net profit 527 753 917 1,018 1,125 Net change in cash 206 -163 -27 -27 135
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 675 513 486 459 594 Growth (%)
Current investment 1,077 997 1,054 1,141 1,240 Revenue 8.8 12.9 11.4 8.3 8.7
Accounts receivable 131 168 1,580 1,580 1,580 EBITDA 3.4 23.6 13.5 8.3 7.0
Inventory 189 195 204 223 242 Net profit 1.0 42.8 21.8 11.0 10.4
Other current asset 64 65 40 40 40 Normalized earnings 1.0 42.8 21.8 11.0 10.4
Total current assets 2,137 1,937 3,364 3,443 3,696 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 30.8 31.3 32.8 32.3 32.3
PPE 7,859 8,039 8,718 9,018 8,899 EBITDA margin 25.1 27.5 28.0 28.1 27.7
Other assets 602 593 593 593 593 EBIT margin 17.3 19.7 20.7 21.1 21.0
Total Assets 10,598 10,569 12,674 13,054 13,188 Normalized profit margin 9.0 11.4 12.5 12.8 13.0
Short-term loans 1,138 80 150 150 150 Net profit margin 9.0 11.4 12.5 12.8 13.0
Account payable 411 456 556 598 641 Normalized ROA 5.0 7.1 7.2 7.8 8.5
Current maturities 890 1,516 1,000 1,000 1,000 Normalize ROE 10.7 14.1 15.5 15.2 14.9
Other current liabilities 605 569 571 613 662 Normalized ROCE 13.4 16.4 14.7 15.7 16.9
Total current liabilities 3,044 2,621 2,276 2,360 2,453 Risk (x)
Long-term debt 10 0 1,847 2,347 2,547 D/E 1.2 1.0 1.1 0.9 0.7
Other LT liabilities 2,622 2,611 2,639 1,639 639 Net D/E 1.0 0.9 1.1 0.9 0.7
Total non-cu 2,632 2,611 4,486 3,986 3,186 Net debt/EBITDA 3.4 2.6 3.0 2.6 2.1
Total liabilities 5,676 5,233 6,762 6,346 5,639 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.21 0.30 0.37 0.41 0.45
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.21 0.30 0.37 0.41 0.45
Share Premium 645 645 645 645 645 EBITDA 0.59 0.73 0.83 0.90 0.96
Legal reserve 249 249 249 249 249 Book value 1.97 2.14 2.37 2.69 3.03
Retained earnings 985 1,387 1,837 2,357 2,928 Dividend 0.12 0.10 0.20 0.22 0.25
Others -15 -14 -31 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 563 576 717 963 1,234 Valuations (x)
Shareholders' equity 4,922 5,337 5,912 6,707 7,549 P/E 771 54.0 44.3 39.9 36.1
Norm P/E 771 54.0 44.3 39.9 36.1
P/BV 8.3 7.6 6.9 6.1 5.4
Source: Company data, FSS research EV/EBITDA 31.0 25.0 22.7 20.8 19.1
Dividend yield (%) 0.7 0.6 1.2 1.4 1.5
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
Adaiwvdamndaindanuidada  way/vdatianugndas  ad1elsfeuudsunlisusasainugndasasudiuzasiayadonan  dayauwavanuiudlnngadiy
auauianafinsuldounilas uily viaudnldaaaanalaglidasuiolinnuaionin wEn'bifisnnlssaedazdngovtadnuligamu amudavia
anandnnindauiidsing lusiaeuatiud srifordimlildsulssiunanauununianazamdnnindauiayaridsngusadiola wBrmiclisuAaravsdaninu
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wEnuaznudraniludayawaranuwiuidnngaglusanuativg vudbiginhdayauazanuiulunanuaiuillldlsylami daaan daudas vindh 1n
aanuAAIWIaLNELWIA ATl IMNaWsau I Taali'ldsuaugadluaadnealdnesannuddnaoniin asasnulundaniwdaiinnuidas §ainuals
Anediayanarfansanativsaumaunaunisandulaainu

w¥nudnning Atude lass 9da (uvau) aradlugquagnaiwaaag (Market Maker) uazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
Ausngalusanualivil Teauddny anadavinunitasgizasnanninedavdodunant vl TnasnumisdnsaasidaalunivdadiziuvasludAguansdnsg
auWusavnaNnaudadulaaenu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017

VT PR FATRILT) Heydnual AUUNNY
009 AAAAA 6
80-89 fiann

70-75 #
60-69 fwald

50-59 WU

<50 no logo given n/a

deydnual N/R vunade “bidsngdalusiasiu CGR”
I0OD (10D Disclaimer)

wadAIMIAAuguafianIssEnaanzdauriuanlifd Wunaildannissrnaaslsafiniayaidinaanadauluaaiaudansnbunolssmalng uazaain
wdnmind 1du 12 la ("wBEvaanaday") dawmasasnsisae waniudayaigasnuiiildaunsaiingeld nadimadenaniodunsinauadayaluyuuatuas
yaAaNEuanGaINATsINAsAALguaAamsaasEnaanaday Taalildidunslsaiunanisdfidouianmsafiiufanisuasudsnaanadau ket latd
dayanialurasidinaansdaulumslsaduy  dofu wadmartuaseidelilddunissusasfonanisliidouvdamsaiiumsuasidinaanadoy  uaghida
tHunstvdnuzintuamsasnulundnnsubuasuddnaansiauniaduuzinlan Hlddayademisidinsagravasauaslunisiarsivasdadulalunisld
dayale q AAmfusEnaanadauiuanslunaginail

ioil usEnudnnswe Altiude Maga s1de (Linau) Sldiuiiuviaiusasiivaruasudiuuazgadasnasuadisradinanusatneln

a2 wa

TasvnisuursrulfiiGduasniaanaulnalunisaadiunaze (THAI CAC)
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