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. BUY | BUY 13.10 20.30 +55% Certified 3
Consolidated earnings o

1 . =Y
BT (mn) 2018 2019 2020E 2021E COVID-19 n9gNuUuUd k& Valuation leﬂ%v[ﬂ
Normalized earnings 1,089 1,151 1,376 1,412
Net profit 1,089 1,133 1,376 1,412 NTUNIILUIAVAY COVID-19 &IWanIznu@a WMC mmwlmmnwﬂw
Normalized EPS (Bt) 0.44 0.46 0.55 0.57 T 1
ANTIALALIBNIZAINAINNAN  WALIIANAINRLBALTY mmnmiﬂ‘smwu
EPS Bb 0.44 045 055  0.57 - s >
Bupasdninamilsziudsanilii vnlmissdwanails 1020 vesislalanis
% growth 18.8 40 215 2.6 ! N mn "
Dividend Bt 023 023 029  0.29 Q-Q uag Y-\({z ﬂiw}mmsmliﬂnmﬂ 2020 J991iUNAA +19.6% Y-Y 8194
v 1 1

BVishare Bt 2.6 2.8 3.2 3.6 Downside \AnHaadwagnun133zu1AZad COVID-19 19z Iwiniiiedla
EVEBITDA 17.1 16.4 140  13.4 amalsnmmwmwuﬂsumaa 24% YTD szvaniadvavldaandreunuas
Normalized PER 0 0.0 284 237 231 ﬂmuuﬁamﬂmmw PE 1aaufianwnad -2SD mnnmulﬂ 9IAIATLILIN
PER ) 30.0 288 237 23.1 A
PBV ) 5.1 4.7 4.1 3.7
Dividend yield o 1.8 1.8 2.2 2.2 A1A COVID-19 N3ENU WMC WANTWIINEI L3I DT nea
ROEs 170 165  17.1 15.8 , , , , A
YE No of shares million 24937 24937 24957 24937 mﬂflmfnlwm,l,wsiwummaj d(iole-19 :nwaamammmawaﬂ:iml,uumumia
Par Bt 10 1.0 1.0 1.0 BCH lusgmwas wWMC duilgasungldsn 14% vssnelane lasdnsy

Source: Company data, FSS estimates

WMC Ni’??.]vlﬂﬂ']ﬂN‘]J’Jﬂ@I'N“H']ﬁﬂdi'l’] 76% IﬂF.JLQW']u,‘]I’Wﬁ@l»’J%aaﬂﬂﬂﬂdﬂﬂ'N
ﬂL'J@] Iamu (e ‘ﬁx‘illﬂ’]iﬂﬂiiyd‘UL“ﬂU’J‘]JuL"lJ']ﬂElﬂﬁ]']ﬂleIEl LL&ﬂu’ﬁ'JGL@]a% 4.9.-
n.N. 20

N‘]Ji‘ﬁ’]iﬁhlﬁ“ﬂﬁ]&lﬂ'ﬂ UOL@UI@I%T»@]UU?’]@ LELINAININE Li&l A%

Sector Health Care Services
wansznuterlmdon Sa-wy, 20 athdlsfmamnmainazsamsldannms
Close (02/03/2020) 13.10
SET Index 1.335.72 VS RNSUHD0IU T TUAIANAETI? 7% SITI0aANANTENUNNYELERTING1
Foreign limit/actual (%) 49.00/12.14 uazvi i lsnd 1020 asduenainazdadinadulans Q-Q uaz Y-y
. s o ] . [
Paid up shares (million 2,493.75 9915z WN15 LR34 Downside Lanihas
Free float (%) 44.05
Market cap (Bt m) 32,668.10 wusmimtﬂwmsmuimaasm"l,éffl 2020 TWN30U 10-15% Y-Y D9tlszanmns
Avg daily T/0 (Bt m) (2020 YTD) 184.82 ﬂmuumaamm@ +12.2% Y-Y nammaﬂumaumﬂu”l,ﬂvl,@ lopiadbnyums

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmarts
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310%u BCH 1306289 24% YTD azviauliziduaueng s]vl,ﬂmﬂmmvl,i 4Q19 #i
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ALWAYS A STEP AHEAD BCH (BCH TB)
Bt mn) 2017 2018 2019 2020E 2021E Bt mn) 2017 2018 2019 2020E 2021E
Revenue 7,255 8,073 8,880 9,966 11,149 Net profit 917 1,089 1,133 1,376 1,412
Cost of sales 4,877 5,394 6,052 6,678 7,609 Deprec. & amortization 538 576 665 720 786
Gross profit 2,378 2,679 2,828 3,289 3,540 Change in working capital 93 -249 -157 -104 -129
SG&A 960 1,132 1,232 1,345 1,561 Other adjustments 0 0 0 0 0
Operating profit 1,418 1,547 1,597 1,943 1,979 Cash flow from operations 1,548 1,417 1,641 1,992 2,069
Other income 108 112 116 125 125 Capital expenditure -1,216 -1,355 -1,751 -1,700 -1,000
EBIT 1,526 1,659 1,713 2,068 2,104 Others -1,417 1,497 32 0 0
EBITDA 2,064 2,235 2,378 2,788 2,890 Cash flow from investing -2,634 141 -1,719  -1,700  -1,000
Interest charge 136 126 131 152 138 Free cash flow -1,086 1,558 -79 292 1,069
Tax on income 271 285 286 345 354 Net borrowings 1,400 -795 778 202 -298
Earnings after tax 1,119 1,248 1,296 1,571 1,612 Equity capital raised 0 0 0 0 0
Minority interest 202 159 163 195 200 Dividends paid -467 -575 -550 -574 -716
Normalized earnings 917 1,089 1,151 1,376 1,412 Others 125 -28 -3 270 200
Extraordinary items 0 0 -18 0 0 Cash flow from financing 1,059  -1,398 225 -101 -813
Net profit 917 1,089 1,133 1,376 1,412 Net change in cash -27 160 147 191 256
Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 486 646 792 983 1,239 Growth %)
Current investment 1,054 1,511 1,817 2,039 2,281 Revenue 11.4 11.3 10.0 12.2 11.9
Accounts receivable 1,580 100 86 86 86 EBITDA 13.5 8.3 6.4 17.3 3.7
Inventory 204 238 231 255 291 Net profit 21.8 18.8 4.0 21.5 2.6
Other current asset 40 54 40 40 40 Normalized earnings 21.8 18.8 5.7 19.6 2.6
Total current assets 3,364 2,549 2,967 3,404 3,937 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 32.8 33.2 31.8 33.0 31.8
PPE 8,718 9,497 10,584 11,564 11,778 EBITDA margin 28.0 27.3 26.4 27.6 25.6
Other assets 593 582 565 565 565 EBIT margin 20.7 20.3 19.0 20.5 18.7
Total Assets 12,674 12,627 14,116 15,533 16,280 Normalized profit margin 12.5 13.3 12.8 13.6 12.5
Short-term loans 150 344 419 419 419 Net profit margin 12.5 13.3 12.6 13.6 12.5
Account payable 556 698 715 766 842 Normalized ROA 7.2 8.6 8.2 8.9 8.7
Current maturities 1,000 2 299 299 299 Normalize ROE 15.5 17.0 16.5 17.1 15.8
Other current liabilities 571 696 752 844 916 Normalized ROCE 14.7 15.2 14.4 15.7 15.2
Total current liabilities 2,276 1,740 2,186 2,328 2,477 Risk (x)
Long-term debt 1,847 1,848 1,062 1,563 1,564 DE 1.1 1.0 1.0 0.9 0.8
Other LT liabilities 2,639 2,642 3,890 3,591 3,292 Net DE 1.1 0.9 0.9 0.8 0.7
Total non-cu 4,486 4,489 4,952 5,154 4,856 Net debtEBITDA 3.0 2.5 2.7 2.3 2.1
Total liabilities 6,762 6,230 7,137 7,482 7,333 Per share data Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.37 0.44 0.45 0.55 0.57
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.37 0.44 0.46 0.55 0.57
Share Premium 645 645 645 645 645 EBITDA 0.83 0.90 0.95 1.12 1.16
Legal reserve 249 249 249 249 249 Book value 2.37 2.57 2.80 3.23 3.59
Retained earnings 1,837 2,352 2,935 3,738 4,434 Dividend 0.20 0.23 0.23 0.29 0.29
Others -31 -38 -75 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 717 696 730 925 1,125 Valuations
Shareholders' equity 5,912 6,398 6,978 8,051 8,947 PE 35.6 30.0 28.8 23.7 23.1
Norm PE 35.6 30.0 28.4 23.7 23.1
PBV 5.5 5.1 4.7 4.1 3.7
Source: Company data, FSS research EV/EBITDA 18.9 17.1 16.4 14.0 13.4
Dividend yield ) 1.5 1.8 1.8 2.2 2.2
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasgainasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uay SET50 Future Tagissng anadavinunmiiasnzvizasvdnningdieaedonan dofu dinamuaisdnesaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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