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FINANCIAL SUMMARY

32.63%

12.65%

7.05%

3.44%

3.44%

3.43%

consolidated

Year End 2020A

2021A

2022F

2023F

Sales (Btm) 8,928

Net Profit (Btm) 1,229
EPS (Bt) 0.49
EPS Growth (%) 8.3%
DPS (Bt) 0.23
P/E (x)

D/P (%) 1.2%
BV (Bt) 2.76
P/B (x) 7.24

ROE (%) 18.7%

21,405
6,846
275
456.9%
1.20
40.6 7.3

6.0%

3.84

68.9%

17,326
4,137
1.66
-39.6%
0.85
121

4.2%

13,218
1,818
0.73
-56.0%
0.37
27.4

1.9%

2.86

11.0%

Source : Company, LHSEC Estimates
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Quarterly Results

(Btm.) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 %QoQ %YoY 1H21 1H22 %YoY
Revenue from operation 2,316 4,313 7,959 6,816 7,087 5,623 -221% 28.1% 6,630 12,610 90.2%
Gross profit 698 1,995 4,271 3,881 3,197 2,037 -36.3% 2.1% 2,692 5,234 94.4%
SG&AExpenses (291) (401) (367) “11) 491) (524) 6.6% 30.7% (691) (1,015) 46.8%
Depreciation (217) (205) (220) (232) (234) (228) 2.7% 11.0% (422) 461) 9.5%
EBITDA 692 1,818 4,143 3,726 2,972 1,761 -40.7% -3.1% 2,510 4,734 88.6%
Net Profit 324 1,146 2,896 2,480 2,028 1,144  -43.6% -0.2% 1,469 3,172 115.9%
Gross margin 30.1% 46.3% 53.7% 56.9% 45.1% 36.9% 40.6% 41.5%

Net margin 14.0% 26.6% 36.4% 36.4% 28.6% 20.7% 22.2% 25.2%

SG&A/Sales 12.6% 9.3% 4.6% 6.0% 6.9% 9.5% 10.4% 8.0%

Source : Company

BCH

Statement of Comprehensive Income consolidated
Year end (Btm) 2019 2020 2021 2022F 2023F
Service revenue 8,880 8,928 21,405 17,326 13,218
Cost of service & medical (6,052) (5,975) (10,561) (9,531) (8,311)
Gross profit 2,828 2,953 10,844 7,795 4,907
SG & Aexpenses T(1232)7 (1.213)" (1,469) (1.646) (1,566)
Operating Profit 1,597 1,741 9,374 6,149 3,341
Other incomes/(expenses) 118 96 131 83 83
EBIT 1,715 1,837 9,505 6,232 3,425
Interest Expense (131) (132) (151) (151) (151)
Corporate tax (286) (313) (1,846) (1,216) (655)
Minority Interest (163) (163) (661) (728) (800)
Net Profit 1,135 1,229 6,846 4,137 1,818
Statement of Financial Position consolidated
Year end (Btm) 2019 2020 2021 2022F 2023F
Cash and cash equivalent 792 944 4,520 7,161 8,144
Receivables 1,817 2,303 5,669 2,599 1,983
Inventory 231 250 437 400 349
Other current assets 17 17 19 12 15
Fixed assets 9,615 11,438 11,790 11,171 10,533
intiangible assets 122 125 120 120 120
Other non current assts 29 30 26 26 26
Total assets 14,116 16,527 26,384 25,299 24,977
Payables 494 565 893 896 781
Portion of loans dued within 1 yr 718 4,289 2,980 1,199 100
Long-term loans 4,759 3,027 4,060 2,000 1,200
Total liabilites 7,137 8,901 12,078 8,239 6,225
Paid up capital 2,494 2,494 2,494 2,494 2,494
Premium on common stock 645 645 645 645 645
Retained earnings 3,184 3,838 9,946 12,700 14,392
Total shareholders' equities 6,248 6,885 12,980 15,734 17,426
Minority Interest 730 742 1,326 1,326 1,326
Total liabilities & equities 14,116 16,527 26,384 25,299 24977

Source : Company, LHSEC Estimates
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