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ALWAYS A STEP AHEAD
BCH (cH )

=Y
\O\ UYNI. UI9Nan 1w Jaddnaa
| I 1
i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019
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| BUY | BUY 15.00 17.50 +16.7% Certified 3
Consolidated earnings . .
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BT mn) 2018 2019 2020E 2021E FINYIUIaNAIANNILI 2Q20 LL?.IGLLﬂid“ﬂ%iﬂ %ﬂﬁ:\‘&l
Normalized earnings 1,089 1,151 1,176 1,286
Net profit 1,089 1,133 1,176 1,286 Liﬂmﬂnﬂiﬂnm 2Q20 284 BCH +4.1% Q-Q, +3% Y-Y Lmouniowqﬂiunau
Normalized EPS Bt 0.44 046 047 052 NTUNNE Tﬂﬂlﬂﬂaaﬂuqnaﬁnﬂan1sﬂinquwuwaaﬂi“nuaaﬂumtmmuﬂ
EPS Bt 0.44 045 047 052 wazlaganie aemﬂaiﬂﬂ1ﬂaﬂnn1imiaaw1tﬁa COVID-19 m%mwws’lﬂm
%growth 188 40 38 94 Nﬂ'asflnﬂua amannanale amefiuwilin 2H20 mm’mmyaﬂﬂ%m
Dividend (Bt) 023 023 025 027 AuN15AaNY Lockdown wazlaaniasdainanasmsiasusinviasiiaade
BVishare Bt) 26 28 31 35 nsuNNguazn13VeaRYInlAL3NY Alternative Hospital Quarantine Yi1l%
EVEEBITDA 19.2 18.4 17.7 16.1 ﬂinﬁmﬂﬁiﬂﬁISﬂﬂﬁﬂ 2020-2021 NiAA +2. 1% Y-Y uaz +9.4% Y-Y 2198
Normalized PER x 34.3 32.5 31.8 29.1 Up3|de L?ﬁﬂ‘iﬂi‘ﬁiﬂﬂﬁtﬂ&n‘”ﬂ&lﬂad BCH g 2021 71 17.50 VN @9
PER 34.3 33.0 31.8 29.1 AW “Ta” Ll,awil\‘il,ﬂ% Top Pick
PBV 0 5.8 5.4 4.8 4.3 11371329 COVID-19 Winiladananlwnisaule
Dividend yield ¢ 1.5 1.5 1.6 1.8 uwalsbumamsdufinu 2Q20 w89 BCH NIE]ﬂ']ﬁEIE]ﬂ&J’]LL’UdLLﬂidﬂ’n‘YlLﬂU
ROE ) 170 165 150 148 ﬂnmumamu IﬂwﬂwwummmiﬂsuLwmaumaaﬂ‘imummmumuﬂ
YE No.of shares (million) 2,4937 2,4937 12,4937 12,4937 WARETI 7% LLGWIWUL%W’] amamswﬂmmnmsmmmma COVID-19 Gnalu
Par (Bt) 10 10 10 10 2Q20 BCH amluninuasn 1.2 WENAIBL1 TWVL@W]’JQEJ’NQWTYJ 3,000 UIN)
Source: Company data, FSS estimates smmmw 'mﬂmmmwle,(ﬂLouammﬁowﬂwmomwmﬂﬂmnms Lockdown

mumwﬂw"lmwﬁ”aam Iﬂmwvlﬁ'l,u 2Q20 Aainaz mmim@ﬂﬂvl,maﬂuaﬂ

o
+0.1% Q-Q, +2% Y-Y wnifitls Margin aainazilwindes Y-y iftasan

Sector Health Care Services Margin_ anusnsudulasindas mn'sﬂiawmumimm's"l,ﬂ insanailslng
Close (28/05/2020) 15.00 2Q20 11 270 AU. +4.1% Q-Q, +3% Y-Y

SET Index 1,362.46 LLWJTuug{ﬂ'sﬂﬂﬂLsuwumuaw Catalyst 91NN13L38 35U Medical Tourist
Foreign limit/actual (%) 49.00/12.48

" ¥ o C &
uwaldumsiuainasnelalus 2H20 299 BCH aadiazdas 9fiuainunasms

Paid up shares (million) 2,493.75 aan8 Lockdown "iSuvinlnthelnefnsesnavunldusnsuszneunuSudng
Free float (%) 44.05 429 High Season mmwﬁwﬂmmdmmm gelainauaiudng udenale
Market cap (Bt m) 37,406.22 mummmmnmnﬂum Umﬂiﬁ'ﬂLsmﬂmuuﬂﬂaamﬂ'wﬁdmmwmmﬂ
Avg daily T/O (Bt m) (2020 YTD) 155.12 @n9lszine uanmnummmw cfinelddmAnanusns Altemative Hospital
hi, lo, avg (Bt) (2020 YTD) 17.20, 10.00, 14.19 Quarantine mammmamsmaaumm mluﬂiwmmmim"liﬂn@]fl 2020-2021
Source: Setsmart 1uﬁ'«muuwmcﬂ +2 1% Y-Y wa +9.4% Y-Y anadl Upside Lantiae
AsFUBEIN “Bo” 1§ln Top Pick
dsulEnamanzaandud 2021 A 17.50 1 (DCF WACC 7.6% Terminal
Growth 3%) ¥lWi Upside 1llani9fiv 16.7% LLawmmLquum"h 2Q20 NfMa
mmwnﬂm"lm Y-Y LLa”LL’]JdLLﬂidﬂﬁ@luﬂaNﬂ’]iLLW‘ﬂU 1399I IUUSN “Da”
uaziaiu Top Pick 389ngy
mm:«md o dminnudsenuginuigduleisaniifnie NITERAAIVEIGNA
F19TIiTIa1INITENY WMC mimnmmwmmﬂmﬂuﬂxmwwmaam
2Q20 Earnings Preview
Bt mn) 2Q20E 1Q20 %QQ 2Q19 %Y-Y
Revenue 2,180 2,178 0.1 2,137 2.0
Analyst: Veeravat Virochpoka Costs of services 1,504 1,515 -0.7 1,483 1.4
Register No.047077 Gross Profit 676 663 1.9 654 3.4
Tel. +662 646 9821 SG&A 296 293 1.1 306 Bl
email: veeravat. v@fnsyrus.com Normalized earnings 270 259 4.1 262 3.0
www . fnsyrus.com Net profit 270 259 4.1 244 10.6
Gross margin 31.0 30.4 0.6 30.6 0.4
n Hnarsia Syres Securities Norm profit margin 12.4 11.9 0.5 12.3 0.1
F : ' Net profit margin 12.4 11.9 0.5 11.4 1.0
\J Finansa .
- Source: FSS Research
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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 114 113 100 30 99
Accounts receivable 1,580 100 86 86 86 EBITDA 135 83 64 48 87
Inventory 204 238 231 238 261 Net profit 218 188 40 38 94
Other current asset 40 54 40 40 40 Normalized earnings 218 188 57 21 94
Total current assets 3,364 2,549 2,967 3,068 3,512 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 328 332 318 318 320
PPE 8,718 9,497 10,584 11,585 11,809 EBITDA margin 280 273 264 269 266
Other assets 593 582 565 565 565 EBIT margin 207 203 190 193 190
Total Assets 12,674 12,627 14,116 15,218 15,886 Normalized profit margin 125 133 128 127 126
Short-term loans 150 344 419 419 419 Net profit margin 125 133 126 127 126
Account payable 556 698 715 731 779 Normalized ROA 72 86 82 77 81
Current maturities 1,000 2 299 299 299 Normalize ROE 155 170 165 150 148
Other current liabilities 571 696 752 791 848 Normalized ROCE 147 152 144 138 143
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 11 10 10 09 08
Other LT liabilities 2,639 2,642 3,890 3,591 3,292 Net DE 11 09 09 08 07
Total non-cu 4,486 4,489 4,952 5,154 4,856 Net debtEBITDA 30 25 27 26 23
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 037 044 045 047 052
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 037 044 046 047 052
Share Premium 645 645 645 645 645 EBITDA 083 090 095 1.00 1.09
Legal reserve 249 249 249 249 249 Book value 237 257 2.80 314 348
Retained earnings 1,837 2,352 2,935 3,537 4,212 Dividend 020 023 023 025 027
Others -31 38 75 0 0 Par 10 10 10 10 10
Minority Interest 717 696 730 900 1,085 Valuations
Shareholders' equity 5,912 6,398 6,978 7,825 8,685 PE 40.8 343 33.0 31.8 29.1
Norm PE 40.8 343 32.5 31.8 29.1
PBV 6.3 5.8 5.4 4.8 4.3
Source: Company data, FSS research EV/EBITDA 21.2 19.2 18.4 17.7 16.1
Dividend yield ) 1.3 1.5 1.5 1.6 1.8
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DISCLAIMER: sanuaiiufidaviniasusdvimdnviwd fiduids lusa e (onau) “13v” dayafilninglunasuaiiviigndaviriuuuiugiunasunaetiayadi
laimtamsdainianuindada way/miatianugnsas atrolsfnuusinlisusasanugnsasasudIutaItaNARINET? wauau,a“mmmuﬁﬂswngau‘tuswmu
wily  wiaviudnldnaaana o bisasudelivusionin - wsEn'bifianuilssroanastingoviaduulvamu  asudansama
sufousinlilafulssfunanauununianaizamdnnindautayanilsingusasnola

atiufianafinsl&nuuias
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WWevnalag Midaduannnsindayaniaanusiulussnuaiuilildamnsdladany faouasdnmtayauatldaasiiaattssauaaulumsdadulaainu

us¥nrasnudrdniludayanazanuwiuilsingaglusnasuatiud vudluiisihdayavazanuwiulunauaiuillldlseiomd daaan dawdas vingh laan
uanoniamaunssasmsazuliinfiruaviauedin Taabilauaugauaednraidnusnnusinalonin asasulundnnindfanudos gaouadsdnm

dayanariansanativsaunaunaunsandulaaenu

ws¥nnanniwg Aduide lada 1de (uau) aradlufquasgainasas (Market Maker) waziaanlusddeyuansdvaaywus (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 uaz SET50 Future Taausing anadavinuniiaszvizasvdnningdda19bedonan dotiu dnasmuaisdnesnaantaaly
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Thai Institute of Directors Association (0D)-Corporate Governance Report Rating 2019
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Tasenisuursrudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuaugLEuga1dunssuAsusEnineg

2 dayausEniiiisiniassnsuunnuljiduasaaanuulnalunissasiunae (Thai CAC) uasaunAndaFsusaTunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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