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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 753 917 1,077 1,240
Net profit 753 917 1,077 1,240
Normalized EPS (Bt) 0.30 0.37 0.43 0.50
EPS (Bt) 0.30 0.37 0.43 0.50
% growth 42.8 21.8 17.4 15.2
Dividend (Bt) 0.10 0.20 0.23 0.27
BV/share (Bt) 2.1 2.4 2.7 3.1
EV/EBITDA (x) 27.8 25.3 22.6 20.2
Normalized PER (x) 60.9 50.0 42.6 37.0
PER (x) 60.9 50.0 42.6 37.0
PBV (x) 8.6 7.8 6.8 6.0
Dividend yield (%) 0.5 1.1 1.3 1.5
ROE (%) 14.1 15.5 15.9 16.1
YE No. of shares (million) 2,493.7 2,493.7 2,493.7 2,493.7
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Sector Health Care Services
Close (29/11/2018) 18.40
SET Index 1,636.49
Foreign limit/actual (%) 49.00/15.22
Paid up shares (million) 2,493.75
Free float (%) 50.01
Market cap (Bt m) 45,884.96

Avg daily T/0 (Bt m) (2018 YTD) 181.49
hi, lo, avg (Bt) (2018 YTD) 21.10, 14.90, 17.51
Source: Setsmarts
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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 8,013 8,829 Net profit 527 753 917 1,077 1,240
Cost of sales 3,989 4,472 4,877 5,304 5,805 Deprec. & amortization 461 514 538 560 579
Gross profit 1,777 2,039 2,378 2,708 3,024 Change in working capital 26 102 93 -29 -34
SG&A 855 835 960 1,082 1,157 Other adjustments 0 0 0 0 0
Operating profit 922 1,204 1,418 1,627 1,867 Cash flow from operations 1,014 1,369 1,548 1,608 1,785
Other income 88 100 108 107 107 Capital expenditure -763 -694  -1,216 -860  -1,214
EBIT 1,010 1,303 1,526 1,734 1,974 Others -119 -40  -1,417 0 0
EBITDA 1,471 1,818 2,064 2,293 2,553 Cash flow from investing -882 -734  -2,634 -860  -1,214
Interest charge 163 162 136 131 129 Free cash flow 131 635 -1,086 748 571
Tax on income 174 208 271 280 323 Net borrowings 347 -460 1,400 -500 -200
Earnings after tax 673 933 1,119 1,322 1,523 Equity capital raised 0 0 0 0 0
Minority interest 145 180 202 245 283 Dividends paid -300 -351 -467 -499 -586
Normalized earnings 527 753 917 1,077 1,240 Others 27 13 125 276 283
Extraordinary items 0 0 0 0 0 Cash flow from financing 74 -798 1,059 -723 -503
Net profit 527 753 917 1,077 1,240 Net change in cash 206 -163 -27 25 68
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 675 513 486 510 579 Growth (%)

Current investment 1,077 997 1,054 1,164 1,282 Revenue 8.8 12.9 11.4 10.4 10.2
Accounts receivable 131 168 1,580 1,580 1,580 EBITDA 3.4 23.6 13.5 11.1 11.3
Inventory 189 195 204 222 243 Net profit 1.0 42.8 21.8 17.4 15.2
Other current asset 64 65 40 40 40 Normalized earnings 1.0 42.8 21.8 17.4 15.2
Total current assets 2,137 1,937 3,364 3,517 3,725 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 30.8 31.3 32.8 33.8 34.3
PPE 7,859 8,039 8,718 9,018 9,653 EBITDA margin 25.1 27.5 28.0 28.2 28.6
Other assets 602 593 593 593 593 EBIT margin 17.3 19.7 20.7 21.4 22.1
Total Assets 10,598 10,569 12,674 13,127 13,970 Normalized profit margin 9.0 11.4 12.5 13.3 13.9
Short-term loans 1,138 80 150 150 150 Net profit margin 9.0 11.4 12.5 13.3 13.9
Account payable 411 456 556 596 643 Normalized ROA 5.0 7.1 7.2 8.2 8.9
Current maturities 890 1,516 1,000 0 500 Normalize ROE 10.7 14.1 15.5 15.9 16.1
Other current liabilities 605 569 571 630 688 Normalized ROCE 13.4 16.4 14.7 14.8 16.5
Total current liabilities 3,044 2,621 2,276 1,375 1,981 Risk (x)
Long-term debt 10 0 1,847 2,347 2,147 D/E 1.2 1.0 1.1 0.9 0.8
Other LT liabilities 2,622 2,611 2,639 2,639 2,139 Net D/E 1.0 0.9 1.1 0.9 0.7
Total non-cu 2,632 2,611 4,486 4,986 4,286 Net debt/EBITDA 3.4 2.6 3.0 2.6 2.2
Total liabilities 5,676 5,233 6,762 6,362 6,267 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.21 0.30 0.37 0.43 0.50
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.21 0.30 0.37 0.43 0.50
Share Premium 645 645 645 645 645 EBITDA 0.59 0.73 0.83 0.92 1.02
Legal reserve 249 249 249 249 249 Book value 1.97 2.14 2.37 2.71 3.09
Retained earnings 985 1,387 1,837 2,415 3,070 Dividend 0.12 0.10 0.20 0.23 0.27
Others -15 -14 -31 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 563 576 717 963 1,245 Valuations (x)
Shareholders' equity 4,922 5,337 5,912 6,766 7,703 P/E 87.0 60.9 50.0 42.6 37.0
Norm P/E 87.0 60.9 50.0 42.6 37.0
P/BV 9.3 8.6 7.8 6.8 6.0
Source: Company data, FSS research EV/EBITDA 34.6 27.8 25.3 22.6 20.2
Dividend yield (%) 0.7 0.5 1.1 1.3 1.5
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