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. BUY | BUY 14.30 16.00 +11.9% Certified 3
Consolidated earnings
1 @
BT (mn) 2018 2019 2020E 2021E COVID-19 n3znu Ladalszaas
Normalized earnings 1,089 1,151 1,176 1,286
Net profit 1,089 1,133 1,176 1,286 WA LTANANIIA LT 2Q20 289 BCH gnn3znua1nN13 Lockdown “ad
Normalized EPS (Bt) 044 046 047 052 COVID-19  szunalagianie &Tmmmmm aﬂ1a1inmﬂu godiadnz s
EPS Bt 0.44 045 047 052 ‘l.liwﬂadﬂa‘i’lﬂlﬂ%’lﬂﬂiwﬂ%ﬁ\‘iﬂwﬂ mmmufmmmmunﬂ‘syn%m%mwu
%growth 18.8 4.0 3.8 9.4 12
= wazlaganie m‘sﬂsmwummmumm%ﬂ i'aadm‘s'm GNNIATIINLED
Dividend (Bt) 023 023 025  0.27
COVID-19 wmmum'[uu 2H20 i]‘”‘nﬁl?JHﬂ%@l’)%%ﬁﬂﬂﬂﬂ’l%ﬂ’]‘imi“‘ﬂ’]GILLa“‘
BVishare (Bt) 2.6 2.8 3.1 3.5 I 9
EVEBITDA () 185 77 170 154 Loc!{down A3uaanany wananis BCH ﬂwmssmuannwm{l iﬂl:ii&l i
Normalized PER (x) 27 3.0 303 277 n15lAUIN1S Alternative State Quarantme Hetlaraasnarnvinbunilsvas
PER (x) 2.7 315 303 27.7 BCH A1A9LhARAILAL wumuuaﬂmﬂnam LS'IEI\‘lﬂ\‘l‘]Jin'IMﬂ’liﬂ'lli
PBV (x) 5.6 5.1 4.6 4.1 Un®d 2020 +2.1% Y-Y uay 2198 Upside l&nNTag 13189AITIANANNE AN
Dividend yield (%) 1.6 1.6 1.7 1.9 16 LIMUALAIALLHN “T”
ROE (%) 17.0 16.5 1.0 14.8 COVID-19 ﬂS““Y]‘iJﬁ”]li 2Q20 waNalilszaae
YE No.of shares million) 2,493.7 2,493.7 2,493.7 2,493.7 ) ~ ©

Aa I HANN TR 2Q20 289 BCH 3 l@3UNaNI=NUINN COVID-
19 Tagawnzms Lockdown lulfiaw 1u.b. mlﬁmmuwﬂammﬂ"ﬁmmsmvlm
LRZETALUEIU WMC vﬁmmmamwuﬂmsml,uamuﬂfmafmsmm']m"l,@ma:u
Guaalinadisn 10-20% Y-y (WMC Afimeldanseemd 75% Zsaaniln

Par (Bt 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates

Health Care Servi

sector calth Lare services 14% 2p970lensvuanas BCH) aamvl,'mmu sm"l@ﬂsmuamammmﬂmm
Close (28/05/2020) 14.30 mmuwﬂ?ﬂummwuu,aviﬂma,ww ey uAaaET 7% adusddnil
SET Index 1,337.51

e suiiineldanmiasaniia coviD-19 Hudatierars esdwmaatn
Foreign limit/actual (%) 49.00/11.63

, o flsnd 2020 -11% Q-Q, -6% Y-Y uaziiuandigavasiinisnd 230 au.

Paid up shares (million) 2,493.75 . a a
Free float (%) 44.05 n15Aans Lockdown az‘*&ww%umﬁluﬁﬂu 2H20
Market cap (Bt m) 35,660.60 LSIANAINNIATNNTAANY  Lockdown TLSNAILALAEK W.Q. Lﬂuwmmwuﬂ%
Avg daily T/0 (Bt m) (2020 YTD) 154.44

mmuwﬂqU"l‘mmamauml‘*ﬁmmsmnmﬂmmwwﬁlu 3Q20 wmmmw\lu
Foin High Season ~vasgaamnI® mmmé’hwﬂaﬂmwmmmmaﬂm
sruzamandnazy “I(ﬂEJLY]EJ’J‘]J%S“’%’J’]G‘]J?“W]?[@]’]G]’J’W cnaumpamdarims
fusnassdaw n.a.-a.a. wanani BCH g9lduianulssusuinsusislsms
I%U5ms Alternative State Quarantine  @9asvnlifiseldissughansaime
amﬂsnmwmmsmﬂuﬂﬁws_lvl@LmuIm Double Digit (1Q20 Liula +4.8 Y-Y)
Fawasindauing Aggressive Linly mgsassznunsfigiulasaaneld
uaerlsndidula +3% Y-Y uaz +2.1% Y-y enuday lapanad Upside 8n
LaNTias

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmart
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L389AITIALANNERNVES BCH 7 16 U (DCF WACC 7.6% Terminal Growth
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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 9,148 10,051 Net profit 917 1,089 1,133 1,176 1,286
Cost of sales 4,877 5,394 6,052 6,244 6,835 Deprec. & amortization 538 576 665 699 776
Gross profit 2,378 2,679 2,828 2,905 3,216 Change in working capital 93 -249 -157 -8 -102
SG&A 960 1,132 1,232 1,235 1,407 Other adjustments 0 0 0 0 0
Operating profit 1,418 1,547 1,597 1,670 1,809 Cash flow from operations 1,548 1,417 1,641 1,866 1,961
Other income 108 112 116 123 123 Capital expenditure -1,216 -1,355 -1,751 -1,700 -1,000
EBIT 1,526 1,659 1,713 1,792 1,932 Others -1,417 1,497 32 0 0
EBITDA 2,064 2,235 2,378 2,491 2,708 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 -79 166 961
Tax on income 271 285 286 295 323 Net borrowings 1,400 -795 778 202 -298
Earnings after tax 1,119 1,248 1,296 1,345 1,471 Equity capital raised 0 0 0 0 0
Minority interest 202 159 163 169 185 Dividends paid -467 -575 -550 -574 -611
Normalized earnings 917 1,089 1,151 1,176 1,286 Others 125 -28 -3 244 185
Extraordinary items 0 0 -18 0 0 Cash flow from financing 1,059  -1,398 225 -127 -724
Net profit 917 1,089 1,133 1,176 1,286 Net change in cash -27 160 147 39 237
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 486 646 792 831 1,068 Growth %)
Current investment 1,054 1,511 1,817 1,872 2,057 Revenue 11.4 11.3 10.0 3.0 9.9
Accounts receivable 1,580 100 86 86 86 EBITDA 13.5 8.3 6.4 4.8 8.7
Inventory 204 238 231 238 261 Net profit 21.8 18.8 4.0 3.8 9.4
Other current asset 40 54 40 40 40 Normalized earnings 21.8 18.8 5.7 2.1 9.4
Total current assets 3,364 2,549 2,967 3,068 3,512 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 32.8 33.2 31.8 31.8 32.0
PPE 8,718 9,497 10,584 11,585 11,809 EBITDA margin 28.0 27.3 26.4 26.9 26.6
Other assets 593 582 565 565 565 EBIT margin 20.7 20.3 19.0 19.3 19.0
Total Assets 12,674 12,627 14,116 15,218 15,886 Normalized profit margin 12.5 13.3 12.8 12.7 12.6
Short-term loans 150 344 419 419 419 Net profit margin 12.5 13.3 12.6 12.7 12.6
Account payable 556 698 715 731 779 Normalized ROA 7.2 8.6 8.2 7.7 8.1
Current maturities 1,000 2 299 299 299 Normalize ROE 15.5 17.0 16.5 15.0 14.8
Other current liabilities 571 696 752 791 848 Normalized ROCE 14.7 15.2 14.4 13.8 14.3
Total current liabilities 2,276 1,740 2,186 2,240 2,345 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 2.6 2.3
Total liabilities 6,762 6,230 7,137 7,393 7,201 Per share data Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.37 0.44 0.45 0.47 0.52
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.37 0.44 0.46 0.47 0.52
Share Premium 645 645 645 645 645 EBITDA 0.83 0.90 0.95 1.00 1.09
Legal reserve 249 249 249 249 249 Book value 2.37 2.57 2.80 3.14 3.48
Retained earnings 1,837 2,352 2,935 3,537 4,212 Dividend 0.20 0.23 0.23 0.25 0.27
Others -31 -38 -75 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 717 696 730 900 1,085 Valuations
Shareholders' equity 5,912 6,398 6,978 7,825 8,685 PE 38.9 32.7 31.5 30.3 27.7
Norm PE 38.9 32.7 31.0 30.3 27.7
PBV 6.0 5.6 5.1 4.6 4.1
Source: Company data, FSS research EV/EBITDA 20.3 18.5 17.7 17.0 15.4
Dividend yield ) 1.4 1.6 1.6 1.7 1.9
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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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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
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