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Key statistics
Market cap Bt51.4bn  USD1.4bn

Bt17.7/Bt24.9
Bt456m USD12.8m

12-mth price range
12-mth avg daily volume

# of shares (m) 2,494

Est. free float (%) 50.0

Foreign limit (%) 49.0

Share price perf. (%) iMm 3M 12M
Relative to SET (2.0) 2.3 (19.6)
Absolute 4.0 3.0 (13.4)

Financial summary
FY Ended 31 Dec 2021  2022E  2023E  2024E
Revenues (Btm) 21,405 18,682 12,252 12,852
Net profit (Btm) 6,846 4,237 1625 1676
EPS (Bt) 2.75 1.70 0.65 0.67
EPS grow th (%) +456.9% -38.1% -61.6% +3.1%
Core profit (Btm) 6,846 4,237 1,625 1,676
Core EPS (Bt) 2.75 1.70 0.65 0.67
Core EPS growth (%) +456.9% -38.1% -61.6% +3.1%
PER (x) 7.3 12.1 31.6 30.7
PBV (x) 35 3.1 3.0 2.8
Dividend (Bt) 0.3 0.8 0.3 0.3
Dividend yield (%) 1.6 4.1 1.6 1.6
ROE (%) 68.9 30.2 10.5 10.3

CG / CAC Anti-Corruption Certification

AAAA Yes

AR ARAALWY
Indiengvinsaonuiladaiugrusrundnnswe
Phoowadol.pho@bualuang.co.th

+66 2 618 1338

foyana wriuaaLasgy
Waheaiinitesiend

See disclaimer at the end of report

Please see final page for additional important disclosures. Bualuang Securities Public Company Limited (“BLS”) is a foreign broker-dealer unregistered in the
USA. BLS research is prepared by research analysts who are not registered in the USA. BLS research is distributed in the USA pursuant to Rule 15a-6 of the

Securities Exchange Act of 1934.
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BCH: Financial Tables - Year

PROFIT & LOSS (Btm) 2020 2021 2022E 2023E 2024E
Revenue 8,928 21,405 18,682 12,252 12,852
Cost of sales and services (5,975) (10,561) (11,224) (8,350) (8,724)
Gross profit 2,953 10,844 7,458 3,902 4,127
SG&A (1,213)  (1,469) (1,775) (1,678)  (1,761)
EBIT 1,741 9,374 5,683 2,223 2,367
Interest expense (132) (151) (119) (119) (157)
Other income/exp. 93 129 97 104 109
EBT 1,702 9,352 5,661 2,208 2,319
Corporate tax (313) (1,846) (1,019) (409) (464)
After-tax net profit (loss) 1,389 7,505 4,642 1,799 1,854
Minority interest (163) (661) (406) (176) (181)
Equity earnings from affiliates 3 2 2 2 2
Extra items 0 0 0 0 0
Net profit (loss) 1,229 6,846 4,237 1,625 1,676
Reported EPS 0.49 2.75 1.70 0.65 0.67
Fully diluted EPS 0.49 2.75 1.70 0.65 0.67
Core net profit 1,229 6,846 4,237 1,625 1,676
Core EPS 0.49 2.75 1.70 0.65 0.67
EBITDA 2,619 10,379 6,735 3,302 3,495
KEY RATIOS

Revenue grow th (%) 0.5 139.8 (12.7) (34.4) 4.9
Gross margin (%) 33.1 50.7 39.9 318 32.1
EBITDA margin (%) 29.3 485 36.1 27.0 27.2
Operating margin (%) 19.5 43.8 30.4 18.1 18.4
Net margin (%) 13.8 32.0 22.7 13.3 13.0
Core profit margin (%) 13.8 32.0 22.7 13.3 13.0
ROA (%) 8.0 31.9 16.3 6.3 6.1
ROCE (%) 9.0 37.9 20.3 7.8 7.5
Asset turnover (x) 0.6 1.0 0.7 0.5 0.5
Current ratio (x) 0.7 2.7 3.1 3.6 3.2
Gearing ratio (x) 0.9 0.5 0.2 0.2 0.3
Interest coverage (x) 13.2 62.0 47.6 18.6 151
BALANCE SHEET (Btm)

Cash & Equivalent 944 4,520 5,720 8,968 11,191
Accounts receivable 2,303 5,669 6,398 4,196 4,401
Inventory 250 437 522 342 359
PP&E-net 11,438 11,790 11,179 10,876 10,559
Other assets 1,593 3,968 1,879 1,863 1,865
Total assets 16,527 26,384 25,698 26,245 28,376
Accounts payable 565 893 1,061 789 825
ST debts & current portion 4,289 2,980 2,980 2,980 4,230
Long-term debt 2,946 3,979 1,000 1,000 1,000
Other liabilities 1,102 4,225 4,232 4,239 4,246
Total liabilities 8,901 12,078 9,273 9,008 10,301
Paid-up capital 2,494 2,494 2,494 2,494 2,494
Share premium 645 645 645 645 645
Retained earnings 3,838 9,946 12,064 12,877 13,715
Shareholders equity 6,885 12,980 15,098 15,911 16,749
Minority interests 742 1,326 1,326 1,326 1,326
Total Liab.&Shareholders' equity 16,527 26,384 25,698 26,245 28,376
CASH FLOW (Btm)

Net income 1,229 6,846 4,237 1,625 1,676
Depreciation and amortization 782 874 953 973 1,018
Change in w orking capital (807) (4,205) 1,450 2,132 (182)
FX, non-cash adjustment & others 1,888 9,587 0 0 0
Cash flows from operating activitie: 1,863 6,256 6,640 4,730 2,511
Capex (Invest)/Divest (2,671) (743) (342) (670) (700)
Others 74 (752) (1) 0 0
Cash flows from investing activities  (2,597)  (1,495) (343) (670) (700)
Debt financing (repayment) 1,786 (207)  (2,979) 0 1,250
Equity financing 0 0 0 0 0
Dividend payment (574) (821) (2,119) (813) (838)
Others 74 (752) (1) 0 0
Cash flows from financing activities 886  (1,185)  (5,097) (813) 412
Net change in cash 151 3,576 1,200 3,248 2,224
Free cash flow (Btm) (808) 5,513 6,298 4,060 1,811
FCF per share (Bt) (0.3) 2.2 25 1.6 0.7
KEY ASSUMPTIONS 2020 2021 2022E 2023E 2024E
Cash revenue to total revenue 64% 85% 68% 58% 58%
Social w elfare revenue to total 36% 15% 32% 42% 42%
Revenue grow th, Cash -2% 219% -30% -44% 6%
Revenue grow th, SSO 5% 0% 86% -14% 3%

Revenue growth and asset turnover
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BCH: Financial Tables - Quarter

QUARTERLY PROFIT & LOSS (Btm) 2021 3Q21 4Q21 1Q22 2022

Revenue 4313 7959 6816 7,087 5523 Blbn === Revenue (Bubn) (LHS) %
Cost of sales and services (2,318) (3,689) (2,935) (3,890) (3,487) Revenue growth (% YoY)
Gross profit 1,995 4,271 3,881 3,197 2,037 250
SG&A (401) (367) (411) (491) (424) 200
EBIT 1,594 3,904 3,470 2,706 1,613
Interest expense (35) (40) (48) (48) (39) 150
Other income/exp. 18 19 24 32 21 100
EBT 1,577 3,882 3,445 2,690 1,595 50
Corporate tax (312) (772) (679) (542) (319)
After-tax net profit (loss) 1,266 3,111 2,766 2,148 1,276 . 0
Minority interest (121) (215) (286) (120) (32) 4Q20 2Q21 4Q21 2Q22
Equity earnings from affiliates 1 0 1 1 0
Extra Iten's 0 0 0 0 (100) Bt,bn s Accum. Revenue (Bt,bn) %
Net profit (loss) 1,146 2,896 2,480 2,028 1,144 % of FY Revenue
Reported EPS 0.46 1.16 0.99 0.81 0.46 25 100
Fully diluted EPS 0.46 1.16 0.99 0.81 0.46 o 10 120
Core net profit 1,146 2,806 2,480 2,028 1,244 68 68 100
Core EPS 0.46 1.16 0.99 0.81 0.50 15 80
EBITDA 1,818 4,143 3,726 2,972 1,821 10 a1 3 jg
KEY RATIOS 5 L 20
Gross margin (%) 46.3 53.7 56.9 45.1 36.9 0 0
EBITDA margin (%) 42.2 52.1 54.7 41.9 33.0 4Q20 2Q21 4Q21 2Q22
Operating margin (%) 37.0 49.0 50.9 38.2 29.2 .
Net margin (%) 26.6 36.4 36.4 28.6 20.7
Core profit margin (%) 26.6 36.4 36.4 28.6 22.5 == Accum. Profit (Bt,m) %
BV (Bt) 36 47 5.7 6.6 5.9 8,000 % of FY Profit
ROE (%) 57.0 109.7 76.4 54.1 33.7 7.000 100 100 120
ROA (%) 24.8 46.6 37.6 28.3 184 6,000 5 100
Current ratio (x) 1.3 1.5 1.7 1.7 1.7 5,000 64 48 80
Gearing ratio (x) 0.8 0.6 0.5 0.4 0.4 4,000 60
Interest coverage (x) 45.3 97.3 717 56.4 41.7 3,000 1 0

2,000
QUARTERLY BALANCE SHEET (Btm) 1,000 20
Cash & Equivalent 1,627 2,288 5,256 4,173 1,618 0 0
Accounts receivable 3181 6573 5669 7,093 4,148 4Q20 - 2Q21  4Q21 2022
Inventory 249 286 437 422 431
PP&E-net 11,455 11,533 11,790 11,929 11,597
Other assets 1990 4187 3232 5072 7,049 % Ao

ross margin (%)

Total assets 18,503 24,867 26,384 28,688 24,842 60
Accounts payable 885 1,471 893 1,544 1,370 50
ST debts & current portion 2,059 2,324 2,980 3,519 2,707 0
Long-term debt 5,006 5,133 3,979 2,919 2,804
Other liabilities 1665 4317 4225 4273 3218 30
Total liabilities 9,615 13,244 12,078 12,255 10,099 20
Paid-up capital 2,494 2,494 2,494 2,494 2,494 10
Share premium 649 650 651 652 653 0 ! . . . . . . |
Retained earnings 4,984 7,476 9,946 11,974 10,624 4Q20 2Q21 4Q21 2Q22
Shareholders equity 8,043 10,559 12,980 14,994 13,593
Minority interests 845 1,064 1,326 1,439 1,150
Total Liab.&Shareholders' equity 18,503 24,867 26,384 28,688 24,842 % e FY EBIT margin (%)

60 e EBIT margin (%)
KEY STATS 2Q21 3Q21 4Q21 1Q22 2Q22 50
Cash revenue to total revenue 83% 91% 14% 80% 54%
Social w elfare revenue to total 17% 9% 86% 20% 46% 40
Revenue growth, YoY-- Cash 170% 398% 283% 272% -16% 30
Revenue growth, YoY-- SSO -4% -18% 24% 81% 247% 20
Core margin change, YoY (%) 13% 19% 24% -4% -20% 0

O i Il Il Il Il Il Il Il

4Q20 2Q21 4Q21 2Q22

Company profile

Bangkok Chain Hospital Plc (BCH) is a private hospital operator. It was established in 1984 under the name of Kasemrad Hospital Co Ltd. Today it runs 11
hospitals in both Bangkok and the provinces under four brands—Karunvej Hospital, Kasemrad Hospital, Kasemrad International Hospital, and World Medical
Hospital. BCH offers a range of specialist services.

BCH - 4



BUALUANG
(GSECURITIES | RESEARCH

Figure 1: 2Q22 results

FY Ended 31 Dec (Btm) 2022 2Q21 YoY% 1Q22 QoQ% 6M22 6M21 YoY% 6M22
VS.

Income Statement
Revenue 5523 4,313 28 7,087 (22) 12,610 6,630 90 68
Cost of sales and services (3,487) (2,318) 50 (3,890) (10) (7,376) (3,937) 87 66 eHealthcare revenue rose 28%

EBITDA 1,821 1,818 0 2972 (39) 4,794 2510 91 71 YoY but dived 22% QoQ
EBIT 1,613 1,594 1 2,706 (40) 4,319 2,001 116 76

Interest expense (39) (35) 10 (48) 0 (87) (63) 38 73 eHealthcare GM slimmed back
Other income/exp. 21 18 13 32 (35 52 86 (39) 0 YoY and QoQ

Equity earnings from affiliates 0 1 0 1 0 1 1 0 0

Extra items (100) 0 0 0 0 (100) 0 0 0 . .
EBT 1595 1,577 1 2690 (41) 4,284 2,024 112 76 .I%eo /os\({;cf‘YAé)suiliensc::gg:ed degh;;)d
Corporate tax (319) (312) 2 (542 nm (861) (395) 118 0 Q'O Q '
Minority interest (32) (121) nm (120) nm (152) (161) 0 0

Net profit (loss) 1,144 1,146 (0) 2,028 (44) 3,172 1,469 116 75

Reported EPS 046 046 (0) 08l (44 127 059 116 75  *Core profit was in line with our
Core net profit 1,244 1,146 9 2028 (39) 3,272 1469 123 77 estimate and the consensus
Key ratios oA low net gearing ratio
Gross margin (%) 36.9 46.3 45.1 415 40.6

EBITDA margin (%) 33.0 422 41.9 38.0 379

EBIT margin (%) 29.2 37.0 38.2 342 302

Tax rate (%) 20.0 197 20.2 201 195

Net margin (%) 20.7 26.6 28.6 252 222

Current ratio (x) 1.7 13 nm 1.7 13

Gearing ratio (x) 0.4 0.8 0.4 0.4 0.8

Interest coverage (x) 417 453 56.4 498 319

Balance Sheet

Cash & Equivalent 1,618 1,627 (1) 4173 (61)

Total assets 24,842 18,503 34 28,688 (13)

ST debts & current portion 2,707 2,059 31 3,519 (23)

Long-term debt 2,804 5,006 (44) 2,919 4)

Total liabilities 10,099 9,615 5 12,255 (18)

Retained earnings 10,624 4,984 113 11,974 (11)

Shareholders equity 13,593 8,043 69 14,994 9)

Minority interests 1,150 845 36 1,439 (20)

BV (Bt) 5.9 3.6 66 6.6 (10)

Sources: Company data, Bualuang Research estimates

Figure 2 : Forecast changes

2022e 2023e
Btm Oold New % chg Oold New % chg
Core Revenue 15,359 18,682 22% 12,211 12,252 0%
Core Profit 3,380 4,237 25% 1,618 1,625 0%
Core EPS 1.36 1.70 25% 0.65 0.65 0%
Net profit (Btm) 3,380 4,237 25% 1,618 1,625 0%
DPS 0.68 0.85 25% 0.32 0.33 0%
Dividend yield 3.4% 4.3% 0.9% 1.6% 1.6% 0.0%
Gross margin 39.0% 39.9% 0.9% 31.8% 31.8% 0.0%
SG&A/sale 9.5% 9.5% 0.0% 13.7% 13.7% 0.0%
Core margin 22.0% 22.7% 0.7% 13.3% 13.3% 0.0%

Sources: Company data and Bualuang Securities Research
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Bualuang Securities Public Company Limited DISCLAIMER

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or
expressions of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained
herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell
any securities. The use of any information shall be at the sole discretion and risk of the user.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions,
projections and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no
responsibility is accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from
time to time perform investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or
otherwise being interested in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors
should carefully read details in the prospectus before making investment decision.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWSs, AND ISSUER OF STRUCTURED
NOTES ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the
details of the derivative warrants and structured notes in the prospectus before making investment decisions.

ADVANC ; AEONTS | AMATA AOT BDMS BH CBG CENTEL CPALL DTAC EGCO GLOBAL GPSC IRPC KBANK
KCE KTC MINT PTG PTT PTTEP PTTGC SCB SPRC TASCO TOP WHA ESSO CKP STA
BGRIM GULF MTC AWC TCAP CRC CPF CPN HANA HVPRO VL OosP SAWAD THANI BANPU

BCH BTS CK SCC STEC TISCO TRUE TU INTUCH RATCH VGl SCGP TOM Ccom7 DOHOME
JMT CHG T™MB BAM BCP BCPG AP KTB KKP OR BEM GUNKUL LH EA SPALI
RBF EPG STGT MAJOR MEGA ACE JMART BEC SYNEX QH BLA KEX RCL SINGER SIRI

STARK TIDLOR TTA RS FORTH PSL TIPH

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF
THE INITIAL PUBLIC OFFERING (IPO) OF SECURITIES.

Lead underwriter/

Financial Advisor Underwriter/
Co-underwriter

CG Rating
Score Range Score Range Description
90 - 100 AbLALAA Excellent

80 -89 ALALA Very Good

70-79 AAA Good
60 — 69 AA Satisfactory

50 — 00359 A Pass

Below 50 No logo given N/A

Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)
under Thai Institute of Directors

e companies that have declared their intention to join CAC, and
e companies certified by CAC.
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CORPORATE GOVERNANCE REPORT DISCLAIMER

This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley. Morgan Stanley
does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright and other proprietary rights in
the material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities or you if the views or information referred to
or reproduced in this research report change.

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy of
the Office of the Securities and Exchange Commission. The 10D survey is based on the information of a company listed on the Stock Exchange of
Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is
from the perspective of a third party. It is not an evaluation of operation and is not based on inside information.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be
changed after that date. Bualuang Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results.

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the
relevant institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable
development plan for the listed companies. The relevant institution made this assessment based on the information received from the listed company, as
stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of a third party. It is not an
assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the
assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, Bualuang Securities Public
Company Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.”

BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS

BUY: Expected positive total returns of 15% or more over the next 12 OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
months. expected to outperform the relevant primary market index over the next 12 months.
HOLD: Expected total returns of between -15% and +15% over the next 12 NEUTRAL: The industry, as defined by the analyst's coverage universe, is
months. expected to perform in line with the relevant primary market index over the next 12
SELL: Expected negative total returns of 15% or more over the next 12 months.

months. UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is
TRADING BUY: Expected positive total returns of 15% or more over the next expected to underperform the relevant primary market index over the next 12

3 months. months.
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IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Bualuang Securities Public Company Limited (“BLS”). BLS is not a registered broker-dealer in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research
analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial
instruments through BLS. Rosenblatt Securities Inc. accepts responsibility for the contents of this research report, subject to the terms set
out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to
applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by
a research analyst account.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no
regard to the specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single
recipient. This research report is not guaranteed to be a complete statement or summary of any securities, markets, reports or
developments referred to in this research report. Neither BLS nor any of its directors, officers, employees or agents shall have any liability,
however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research
report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

BLS may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups,
or affiliates of BLS.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain
risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange
Commission. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be
subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated
in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by BLS
with respect to future performance. Income from investments may fluctuate. The price or value of the investments to which this research
report relates, either directly or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this
research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under
analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior
consent of BLS and BLS accepts no liability whatsoever for the actions of third parties in this respect.
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