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yulsananu JUNTEHALUAR
ousauﬁus{m 5.A., AUUIN 2563 2564 2565E  2566E 0usw§us{m 5.A., AAULIN 2563 2564 2565E  2566E
sele’ 8,928 21,405 18,037 12,472 ATuRLIUAAIAAINTTUMLTUNU
EBITDA 2,587 10,354 7,161 5,331 ilsnauas 1,392 7,507 4,857 3,422
mLﬁ'an/msﬁmﬁWmﬂ 753 851 894 932 TunslFuilge 1,278 2,954 2,306 1,911
EBIT 1,834 9,503 6,268 4,398 A8 auudlasunyuisou (498) (3,519) 732 728
aanidia (31e) Fu (125) (147) (190) (119) WuagaannAanssuedunu 2,172 6,942 7,895 6,060
saA1sau 86 125 89 125 duq (309)  (686) (1,219)  (856)
gt lsu. /A0 3 2 2 2 WudgagnsannnsaLiiveu 1,863 6,256 6,676 5,205
NN A 0 0 0 0 NFEUFLIUAANNAAINTTURINY
Alsnauni 1,705 9,354 6,077 4,278 Hudgasuannnisuna(3ne)duasmu  (2,660) (740) (945) (855)
Adane (313) (1,846) (1,219) (856)  Auq 62 (756) 0 0
Alsuadvni 1,392 7,507 4,857 3,422 WudgagnsannanIsaInu (2,597) (1,495) (945) (855)
FruAlifidunaniuquaacy.tas 163 661 742 742 ATTURLIUAANNAINTTUIAMN
A158Ns, aus1ENIY 1,229 6,846 4,116 2,681 aanvualey 0 0 0 0
A'lsans, Usuilse 1,229 6,846 4,116 2,681 Wudang wnasaadund 1,605 (201) (193) (3,322)

Wuiluwa (719) (984) (3,381) (1,731)
siayanau fuq 0 0 0 0
ous‘mé‘fuqm 5.0., U 2563 2564 2565E  2566E WUAAFNEINNAAITIAUIU 886 (1,185) (3,574) (5,054)
Alsaaniu, ausenu 0.49 2.75 1.65 1.07 Wuaauldaunlasans 151 3,576 2,157 (704)
Arlssiavy, Uiulge 0.49 2.75 1.65 1.07 nansENUANSasmantlfau 0 0 0 0
Wuilunasaiu 0.23 1.20 0.82 0.53 Wuda /wisnvnudgadaiaeia 944 4,520 6,677 5,973
yafamiTdaau 2.76 5.20 5.50 5.88

Valuation Ratios
VUBAAIFIUCATIU \msws‘ivuqm 5.0. 2563 2564 2565E  2566E
ouswé‘fuqm 5.A., AUUIN 2563 2564 2565E  2566E P/E (X), ad]. 37.93 6.81 11.33 17.40
LWUan 944 4,520 6,677 5,973 P/B (X), ad]. 6.77 3.59 3.40 3.18
Lﬁuamu‘izusﬁu 0 0 0 0 Wanauknutdutuna (%) 1.23 6.42 4.38 2.85
anuiinisdn 1,487 3,547 2,837 1,962
fudrAvnay 250 437 421 291 dns1MsL6UIn
ﬁuq 858 5,038 5,038 5,038 \ms'ms‘ivuqa 5.0., % 2563 2564 2565E  2566E
Aunsweiuiausiu 3,538 13,541 14,973 13,264 Ter'le 0.53 139.75 -15.73 -30.85
fdu anasuavalnsal 11,438 11,790 11,841 11,764 EBITDA 10.12 300.20 -30.83 -25.56
Runsnedlusidiau 125 120 120 120 EBIT 7.10 418.14 -34.04 -29.82
WHuamuu.9u/aan1ssua 10 10 10 10 A'lsgna, diudge 8.33 456.86 -39.88 -34.87
Huasnuseazam 0 0 0 0
fuq 1,417 923 923 923 dasimsvindls
Aunswaluivauiausiu 12,989 12,842 12,894 12,817 eusaus“fuﬂa 5.0., % 2563 2564 2565E  2566E
Aunsweisau 16,527 26,384 27,867 26,080 EBITDA margin 28.98 48.37 39.70 42.74
Wufssasdy 4,289 2,980 3,980 781 EBIT margin 20.54 44.40 34.75 35.27
viwmiinsen 565 893 900 622 Net Profit Margin 13.77 31.98 22.82 21.49
fuq 814 3,974 3,974 3,974
uiAunUS EusIN 5,667 7,848 8,854 5,377 dns1arunmsiudidag
(THEH b 3,027 4,060 3,061 3,061 ausouéus{m 5.A. 2563 2564 2565E  2566E
ﬁuﬂ 207 170 170 170 ROE (%) 16.84 62.43 27.36 16.12
uilAusIN 8,901 12,078 12,085 8,608 ROA (%) 8.02 31.91 15.17 9.94
s{ﬁmu"tsﬁﬁuﬁ”mﬁa'wmamnﬂn 742 1,326 2,067 2,809 uﬁﬁu&mﬁ/(lﬁuam) (87uum) 6,371 2,521 364 (2,131)
rundiaiusau 7,626 14,306 15,782 17,472 é”msmﬁs?ueiamuamﬁ (X) 0.62 0.23 0.14 -0.03
#un: 2iayavs®¥n, PSR Aanisal
**gwdenelaage
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3. anudmennisauAauLAaINg

nsdwi: 66 2 836 9999

Wsans: 66 2 106 4858

URL: @Www.bangkokchainhospital.com

ARIA/NFN/MUINFIAR:
SET/ u3n1s/ ansuwnel

AN LTHIUGSA Wannnsiddey

vi¥nefiugsAalsonenuatanau Wusnsunauldiduas wasau'la
AnddszAudoan TaefiTsowenualungu 4 agu laun nguisowenuna
iadufinaa(WMC) RN TTINENLIALA BN IS Sweafiuduuua (KIH)
AN TsINENUNALN BN )T (KH) wag nduTsonenuianigeyiiz(KV)

Tas9as19918'lel ot Fuil 31 siunau 2565

- 11 2564 1T Tl¥iusA1TIN.LA BN UTITULT URYT. NN WU YT
dueasiuduuua asiuni

- 11 2563 1TaTWusA19T. NN BUIHYT Sutnasiuduuus asgyssna
ULAZs.W.ABUEYS Uszandu (Haaubnisuwn gl nuIunnsin e a1deutds
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dtlaslu
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gl mnan
37%

31 siunau 2565

#un: AanavssEv, PSR

51uana a1 Juil

UL 1Q65 4064 3Q64 2Q64 1Q64
HAAUE 7,087 6,816 7,959 4,313 2,316
fi'lsdiusiu 3,113 3,801 4,183 1,925 645
A'lsgnid 2,028 2,480 2,896 1,146 324
KunFweisiu 28,688 26,384 24,867 18,503 16,736
wil&usm 12,255 12,078 13,244 9,615 8,734
gurfiaiu 16,433 14,306 11,623 8,888 8,002
EPS (un) 0.81 1.00 1.16 0.46 0.13
BVPS (un) 6.01 5.20 4.23 3.22 2.89
GPM (%) 44% 56% 53% 45% 28%
NPM (%) 29% 36% 36% 27% 14%

i AayavusE¥n, PSR

aayanluuisuusivlnada* o Yuil 13 diquuu 2565

anfiFuan
29%
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UCEP COVID-
19
49%

¥

gnéuIEm
lsznn
13%
un: AanavssEv, PSR

udnnsne duqm  MktCap.  P/E P/BV  Div Yield
(f2uun) (x) (x) (%)

Bangkok Chain Hospital PCL

BCH TB 3/22 46,633 5.5 3.6 6.4

Chularat Hospital PCL

CHG TB 3/22 41,140 7.7 5.4 5.3

i Bloomberg, PSR
*qfayadavdoiilssanu yarmelyd uasifunasalu 12 tdausige

f ) 4) ©) PhillipResearch

¥ ) PhillipCapitalTH

%) 02 635 1700 i 486



Com

any

Update™

PhillipCapital

Your Partner in Investment

ANSACAUCAULISITEHNALNR - 2564

AAV ADVANC AF AH AIRA AKP AKR ALT AMA AMATA
AMATAV ANAN AOT AP ARIP ARROW ASP AUCT AWC AYUD
BAFS BANPU BAY BBL BCP BCPG BDMS BEM BGC BGRIM
B1Z BKI BOL BPP BRR BTS BTwW BWG CENTEL CFRESH
CHEWA CHO CIMBT CK CKP CcM CNT com7z COMAN COTTO
CPALL CPF CPI CPN CRC Css DDD DELTA DEMCO DRT
DTAC DUSIT EA EASTW ECF ECL EE EGCO EPG ETC
FPI FPT FSMART GBX GC GCAP GFPT GGC GLAND GLOBAL
GPI GPSC GRAMMY GULF GUNKUL HANA HARN HMPRO I1CC ICHI
i ILINK M INTUCH P IRPC ITEL AV Jjsp JwWD
K KBANK KCE KKP KSL KTB KTC LALIN LANNA LH
LHFG LT LPN MACO MAJOR MAKRO MALEE MBK MBKET McC
MCOT METCO MFEC MINT MONO MOONG MSC MTC MvVvP NCL
NEP NER NKI NOBLE NSI NVD NWR NYT OISHI OR
ORI OSsP oTOo PAP PCSGH PDG PDJ PG PHOL PLANB
PLANET PLAT PORT PPS PR9 PREB PRG PRM PROUD PSH
PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTc RATCH
RS S S &J SAAM SABINA SAMART SAMTEL SAT sC scB
ScCC SCccc SCG SCGP SCM sSDC SEAFCO SEAOIL SE-ED SELIC
SENA SHR SIRI SIS SITHAI SMK SMPC SNC SONIC SPALI
SPI SPRC SPVI SsscC SST STA STEC STI SUN sSuUsco
SUTHA SVvi SYmMmcC SYNTEC TACC TASCO TCAP TEAMG TFMAMA TGH
THANA THANI THCOM THG THIP THRE THREL TIP TIPCO TISCO
TK TKT TMT TNDT TNITY TOA TOP TPBI TQM TRC
TRU TRUE TSC TSR TSTE TSTH TTA TTB TTCL TTW
TU TVD TVI TVO TWPC ] UAC uUBIS uv vaGl
VIH WACOAL WAVE WHA WHAUP WICE WINNER ZEN
2s 7UP ABICO ABM ACE ACG ADB AEONTS AGE AHC
AT ALL ALLA ALUCON AMANAH AMARIN APCO APCS APURE AQUA
ASAP ASEFA ASIA ASIAN ASIMAR ASK ASN ATP30 B BA
BAM BC BCH BEC BEYOND BFIT BJC BJCHI BLA BR
BROOK CBG CEN CGH CHARAN CHAYO CHG CHOTI CHOW e}
ClG cMC COLOR CPL cPW CRD CscC CsP CWT DcCC
DCON DHOUSE DOD DOHOME DVS8 EASON EFORL ERW ESSO ESTAR
ETE FE FLOYD FN FNS FORTH FSsS FTE FVvC GEL
GENCO GlJs GYT HEMP HPT HTC HYDRO ICN IFS IMH
IND INET INSET INSURE IRC IRCP 1T ITD J JAS
JCK JCKH JMART IMT KBS KCAR KEX KGI1 KIAT KISS
KOoOL KTIS KUMWEL KUN KwC KwmM L&E LDC LEO LHK
LOXLEY LRH LST M MATCH MBAX MEGA META MFC MGT
MICRO MiLL MITSIB MK MODERN MTI NBC NCAP NCH NETBAY
NEX NINE NRF NTV occ OGC PATO PB PICO PIMO
PJW PL PM PMTA PPP PPPM PRIME PRIN PRINC PSTC
PT QLT RBF RCL RICHY RML ROJNA RPC RT RWI
si1 SA SAK SALEE SAMCO SANKO SAPPE SAWAD el SCN
scpP SE SELEX SFP SFT SGF SIAM SINGER SKE SKN
SKR SKY SLP SMIT sSMT SNP soO SORKON SPA SPC
SPCG SR SRICHA SscC SSF STANLY STGT STOWER STPI sucC
sSwcC SYNEX T TAE TAKUNI TBSP TCC TCMC TEAM TFG
TFI TIGER TITLE TKN TKS ™ TMC TMD ™I TMILL
TNL TNP TOG TPA TPAC TPCS TPS TRITN TRT TSE
TVT TWP UEC UMl UOBKH uUpP UPF UPOIC uTP vcom
VL VNT VPO VRANDA WGE WIIK WP XO XPG YUASA
AlIE Al AMC APP AQ ARIN AS AU
B52 BEAUTY BGT BH BIG BLAND BM BROCK BSBM BsSM
BTNC BYD CAZ ccpP CGD cTY CMAN cMO CMR CPT
CRANE CSR D EKH EMC EP F&D FMT GIFT GLOCON
GREEN GSsC GTB HTECH HUMAN IHL G INGRS INOX JAK
JR JTs JUBILE KASET KCM KK KKC KWG KYE LEE
LPH MATI M-CHAI MCSs MDX MJD MORE MUD NC NDR
NFC NNCL NOVA NPK NUSA OCEAN PAF PF PK PLE
PPM PRAKIT PRAPAT PRECHA PTL RCI RJH RP RPH RSP
SABUY SF SGP sICcT SIMAT sisB SK SMART SOLAR SPACK
SPG sa SsSP STARK STC SUPER SVOA TC TCCC THMUI
TNH TNR TOPP TPCH TPIPL TPIPP TPLAS TPOLY TQR TTI
TYCN UKEM uUMs UNIQ UPA UREKA VIBHA w WIN WORK

tNaZiANsIAed UusUuUusIIFNAUNQ

srduazlluUY
¢n3 50%
50-59%
60-69%
70-79%
80-89%
90-100%

Keusinuai
M Feyanrallan
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OO O O

(10D) Tu¥asnisArduqLa
ulaunguasdITAINUAUEATIHAITAAD

AsLdaltnananIsEITIVaIRUIANIILITUFTONMTUNSTUAITUTEN LN
A’an1s (Corporate Governance)'ﬁ tflunasedtiunisau
nanmnineuazaataudannineg Taanisgisiauag 10D tflunisdisiawazdssifiuanndayauasudFnaa
nzifautluaaiandnnineg  wislszinalng uazeataudnniweg Eu  a la WAsinsidemasa
&ssauzziu wazifludayadgasnuiiildsuisaczingsls  deiiu e  &15iadenanSe  (unas
W ualuyn  2avyeaaniauan  taaliiletflunisdsziiuni1sUfild  wazidlefinasidzaya aalu
Tunisudszidu

aidy manisdIsIAduna 1 LllumanissEisia al SuvidsinglusiasunisAiduguananisusdFnaa
nzdaulnawvingu  doifu manisdisaSeaatd8sunilacled  aoudeiudenan Aol  uswEn
nanmineAadl  (Uszuvma'lna) dde  (urnziu) dlafuduniadusasfvainugneavgaadNanisslsIa
gonanueaastivlananisaisiadenanueacIale
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TayatFEniinganlasanisuusnl Jinrasniaanaulnelunissasuynasea (Thai CAC)

PRIFNANFUFTNA DT UNTTNNITUTEN Ine (Taya o TuN 3 woAINI2Y 2564)

1951N"155U5a9 CAC

25 ADVANC AIE AIRA AF AKP AYUD AMA AMANAH AMATA
AMATAV AP AQUA ARROW  ASP ASK Al ASIAN  AWC BCP
BAFS BBL BCH BKI BLA BAY BPP BANPU B BWG
BGC BEYOND BTS BRR CIG CEN CNS CPN CENTEL CPF
CHEWA CM CHOW  CPI CIMBT COL COoM7 CGH CPALL CsC
DEMCO TIP DRT DIMET  DTC DCC ECL EPG EP EASTW
EGCO EA X0 FE FNS FSS FTE FSMART FPI GCAP
GJS GSTEEL GEL GFPT GC GGC GPSC GBX GLOW  GOLD
GPI GUNKUL HTC HANA HARN HEMP HENG HMPRO ICC ICHI
IFS INSURE IVL IRC ILINK ITEL INET INTUCH IRPC JKN
KBANK  KCE KGI KSL KBS CHOTI ~ KKP KWG K KTB
KWC KCAR KTC LPN LRH LH LHFG L&E LHK MALEE
MBKET  MBK MC MCOT META MSC MFEC MINT M MONO
MOONG MTI MTC MBAX NBC NINE NMG NNCL NEP NOBLE
NOK 0CC OGC ORI PAP PK PATO PG PL PHOL
PLANB  PLANET PSTC PPPM PDJ] PREB PSL PE PM PPP

PT PB PRG PRM PRINC  PDG PPS PSH PTG PTTEP
PTTGC PTT PYLON QTC QLT Q-CON QH RML RATCH  THANI
RWI S&J SNP SORKON SPACK  SAAM SABINA  SPI SPC SCG
SMIT SMPC SSI SIRI SC SCN SE-ED SEAOIL CFRESH SELIC
SENA SSP SCCC MAKRO  SSSC SGP SKR SINGER  SNC SAT
STA SRICHA  SITHAI ~ VIH SPRC SST SPALI SSF SUSCO  SVI
SYMC SMK SYNTEC TMILL  TKS TKT TAKUNI TSTH TBSP TPCORP
TAE TFI TGH KASET  TNR TOPP TOP TOG TPP TPA
TFMAMA THRE TRU TSC TSTE TU TVO WACOAL TWPC  TNP
THIP TNL BROOK ERW LANNA  NKI PLAT SCC SCB TASCO
TIPCO TISCO TMB TMT DTAC TNITY  TRUE TTCL TVD u

uwc UBIS UEC UKEM uv UOBKH VGI VNT WHA WICE
WIIK

1ealszndanunsuaitainsau CAC

Al ABICO ALT APCO AS BKD BEC CRC CHG CPW
CPL CPR DHOUSE DOHOME ETC ECF EKH EVER GULF JR

J JMART  IMT KEX LDC MAJOR MATCH MILL NCL NOVA
NRF NUSA PIMO INOX PRS RS SAK SCGP 7UP STECH
SIS STGT STAR SCM SUPER  TMI TSI 1] VIBHA  WIN
YUASA

nUI5A

APURE AMARIN B52 BROCK BSBM BJCHI Cl CITY EFORL UREKA

OCEAN  ROIJNA  SHANG SYNEX  THAI T™MD STANLY
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LNHATUALAARIUNTIND IS 551NN BAT AGRI
amnsuazLATavdy FOOD

Aud1alinauiing wilziu FASHION
wavldlumirzaunazarinou HOME
aavlddruminasiuiud PERSON

15513N15L9U fUIATT BANK
Hunuuasnanniwe FIN
ssAusfauazvilssiudio INSUR

Aud1ana1nnTsy ENULUG AUTO
anaaaMNTTULALIATAIINT IMM
ussfouad PKG
NTLANBLALIRANITWUN PAPER
H1lasiafiuasiaiidouad PETRO
Aan STEEL

adomiuninduasnaddg Taanasse CONMAT
UINFFULKUIN &I CONS
Wenuradomdunsweg PROP
AAINUTMaFIVNBUNINE LAY PF&REIT
nansasiianisaanuluadovnsunswed

niwenns wWawuLasaIs1Isal 1A ENERG
tndiagus MINE

usng Wil el cCOMM
dawazdoniun MEDIA
AT WNE HELTH
AviawAmuardunuinng TOURISM
usnIsLaNEAa PROF
Augonaziaigfnd TRANS

waTulad fusgudidnvsaing ETRON
watulafassuinauaznisdaans ICT

o - Y Qs
AaUtNNAUAADIUU

Blue Chip Stock :
Growth Stock :
Dividend Stock :

oo

usIUNGNgalunau

=

De

i

S0 -So
=
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SINGAPORE Phillip Securities Pte Ltd Raffles City Tower Tel : (65) 6533 6001 www.poems.com.sg
HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk
MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems.com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101
INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id
CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100 www.kingandshaxson.com
UNITED KINGDOM King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
UNITED STATES Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000
AUSTRALIA PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803 Fwww.phillipcapital.com.au
SRI LANKA Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
TURKEY Hak Menkul Kiymetler A.S Dr.Cemil Bengii Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
INDIA PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in
DUBAI PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011
Tel: (9122) 2300 2999 Website: www.phillipcapital.in
CAMBODIA Building No71, St 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia

Tel: (855) 23 217 942 Website: www.kredit.com.kh
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