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Earnings summary

(Bt m) 2021 3Q21 4Q21 1022 2022 %QoQ %YoY
Revenue 4326 7970 6,828 7,102 5,539 (22.0) 28.0
Cost of sales (2,318) (3,689) (2,935) (3,890) (3,487) (10.4) 50.4
Gross profit 2,008 4,282 3,893 3,212 2,053 (36.1) 2.2
SG&A (401) (367) (411) (491) (524) 6.6 30.7
Other (exp)/inc 4 8 10 16 2 (89.4) (54.2)
EBIT 1,611 3922 3492 2,738 1531 (44.1) (5.0)
Finance cost (35) (40) (48) (48) (39) (19.5) 10.0
Other inc/(exp) 2 0 1 0 3 n.a. 49.1
Earnings before taxes 1,577 3,882 3,445 2,690 1,495 (44.4) (5.2)
Income tax (312) (772) (679) (542) (319) (41.2) 2.4
Earnings after taxes 1,266 3,111 2,766 2,148 1,176 (45.3) (7.1)
Equity income 1 0 1 1 0 n.a. n.a.
Minority interest (121) (215) (286) (120) (32) (73.2) (73.4)
Earnings from cont. operations 1,146 2,896 2,480 2,028 1,144 (43.6) (0.2)
Forex gain/(loss) & unusual items - - (0) - - n.a. n.a.
Net profit 1,146 2,896 2,480 2,028 1,144 (43.6) (0.2)
Recurring EPS (Bt) 0.46 1.16 0.99 0.81 0.71 (13.3) 53.5
Reported EPS (Bt) 0.46 1.16 0.99 0.81 0.71 (13.3) 535
Profits (%) 2Q21 3Q21 4Q21 1022 2Q22 chg QoQ chg YoY
Gross margin 46.4 53.7 57.0 45.2 37.1 (8.2) (9.4)
Operating margin 37.2 49.2 51.1 38.5 27.6 (10.9) (9.6)
Net margin 26.5 36.3 36.3 28.6 20.7 (7.9) (5.8)

Source: Pi estimate, Company data
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Revenue breakdown
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Summary Financials

Profit & loss (Bt m) 20A 21A 22E 23E 24E Jun '21 Sep'21 Dec '21 Mar'22 Jun '22
Revenue 8,980 21,454 20,805 14,608 15,344 4326 7970 6,828 7,102 5,539
Cost of goods sold (5,975) (10,561) (13,107) (9,788) (10,204) (2,318) (3,689) (2,935) (3,890) (3,487)
Gross profit 3,006 10,892 7,698 4,821 5,140 2,008 4,282 3,893 3,212 2,053
SG&A (1,213) (1,469) (1,820) (1,607) (1,688) (401) (367) (411) (491) (524)
Other (exp)/inc 51 76 30 30 30 4 8 10 16 2
Operating profit 1,844 9,499 5,908 3,244 3,483 1,611 3,922 3492 2,738 1,531
Finance cost (132) (151) (144) (135) (130) (35) (40) (48) (48) (39)
Other inc/(exp) 7 4 5 5 5 2 0 1 0 3
Earnings before taxes 1,719 9,352 5,768 3,114 3,357 1577 3,882 3,445 2,690 1,495
Income tax (313) (1,846) (1,154) (623) (671) (312) (772) (679) (542) (319)
After-tax profit 1,406 7,505 4,615 2,491 2,686 1266 3,111 2,766 2,148 1,176
Equity income 3 2 2 2 2 1 0 1 1 0
Minorities (163) (661) (346) (374) (390) (121) (215) (286) (120) (32)
Earnings from cont. operations 1,246 6,846 4,270 2,119 2,298 1,146 2,896 2,480 2,028 1,144
Forex gain/(loss) & unusual items (17) (0) (0) (0) (0) - - (0) - -

Net income 1,229 6,846 4,270 2,119 2,298 1,146 2,896 2,480 2,028 1,144
Recurring EPS (Bt) 0.50 2.75 171 0.85 0.92 0.46 1.16 0.99 0.81 0.46
Weighted average shares (m) 2,494 2,494 2,494 2,494 2,494 2,494 2,494 2,493 2,494 2,494
Balance sheet (Bt m) 20A 21A 22E 23E 24E Jun 21 Sep 21 Dec'21 Mar'22 Jun'22
Assets 16,527 26,384 29,233 29,675 31,854 18,503 24,867 26,384 28,688 24,842
Liabilities 8,901 12,078 12,233 11,136 11,661 9,615 13,244 12,078 12,255 10,099
Equity 6,885 12,980 15,328 16,494 17,758 8,043 10,559 12,980 14,994 13,593
Invested capital 12,998 15,605 11,700 12,278 12,319 13,042 15878 15,605 16,067 18,093
Growth (YoY, %) 20A 21A 22E 23E 24E Jun 21 Sep 21 Dec'21 Mar'22 Jun'22
Revenue 03 138.9 (3.0) (29.8) 5.0 106.6 2363 1940 2049 28.0
Recurring EPS 7.6 450.7 (37.6) (50.4) 8.4 311.3 600.7 7912 5265 (0.2)
Assets 17.1 59.6 10.8 1.5 7.3 16.6 52.0 59.6 71.4 343
Liabilities 247 35.7 1.3 (9.0) 4.7 10.6 46.8 35.7 40.3 5.0
Equity 10.2 88.5 18.1 7.6 7.7 24.5 59.5 88.5 107.7 69.0
Profits (%) 20A 21A 22E 23E 24E  Jun'21 Sep '21 Dec'21 Mar'22 Jun'22
Gross margin 335 50.8 37.0 33.0 335 46.4 53.7 57.0 45.2 37.1
Net margin 13.7 31.9 20.5 145 15.0 26.5 36.3 36.3 28.6 20.7
ROE 18.7 68.9 30.2 133 134 60.1 1246 84.3 58.0 32.0

Source: Pi estimate, Company data
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Leader and ownership

Board composition
(Seat, %) mBCH Thailand
40 38
S5
30
25
20
1% 12
10 s
5 - 2
Chalrman, CEO MNumber of Number of Fercentaas
Mr. Chalerm Harnphamch directors Ilmd fapendemt
directors
Leadership Ownersh
Board of Directors Position®  Board of Drectors Position® Shareholder % of O/S MNote
Mr. Chalerm Harnphanich & his Family 4999
Thai NVDR Company Limited 1557
Mr. Chalerm Harnphanich Chairman, CEQ Mr. Pumipat Chatnoraset Director| ~ Social Security Office (5125
. . South East Asia UK (TypeC) Nominess 112
Mrs. Sorrporn Harnphanich Director  Mr. Virach &phimetestamrong Directar, | & State Street Europe LTD 1.0 Thai Non Voting Depository
Miss Pornluck Harnphanich Director M. Sinpong Sombutsn Director, [, & Top 5 shareholders 7156
Mr. Kantapom Ham phanich Director  Key Management Position®
Mr. Phinij Hamphanich Director  Mr. Chalerm Ham phanich CEQ Institutional & Management % of O/S Note
5 § Tatal institutional ownership
Ms Pornau ds Hamph anich Director - Mrs. Sompom Ham phanich D Total management awnership 49.99 Mr. Chalerm Harmphanich & his Family
Mr. Yoravee Kiatn yyomsak Directar  Miss Pornluck Harnphanich Coo Farsign ownership 169 Foreign ownership limit is 49%

Source: Pi estimate, company data
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OVERALL ESG SCORE: 40%

Environmental 40%

Does the company have a resource reduction policy? Yes

The company applies a material lending policy for hospital equipment, medicine, medical supplies, and blood
parts, which creates an efficient use of materials, improves lead-time for delivery and reduces material waste.

Has the company faced any environmental controversies? No
None found.
Does the company have an emissions/waste policy? No
None found.

Social 100%

Does the company have any health & safety policy? Yes

Self-declared in its annual report.
Does the company have a human rights policy? Yes

The company gives importance to respecting international human rights, to conducting business in compliance
with laws, while embracing human rights which are the basic rights ensuring that all human beings are born
free and equal in terms of dignity and rights without discriminating against gender, religion, culture, or race.

Does the company have a fair competition policy, e.g. anti-corruption, anti-bribery, business ethics Yes

The company has anti-corruption policies that are instilled by training and orientation for employees.
Furthermore, suppliers and contractors of the company will be informed about the anti-corruption practices in
order to create transparency in company operations. In addition, the Audit Committee reviewed the Anti-
Corruption Policy consequently to the certification of Thailand’s Private Sector Collective Action Coalition
Against Corruption (CAC).

Governance 93%
Is the percentage of independent directors more than Thailand’s average of 38%? No
33% of directors are independent, which is lower than the average for Thailand.
Is the Chairman also CEO (or equivalent)? No
Chairman Mr. Chalerm Harnphanich is also the company's CEO.
Does the company have any shareholder rights policy Yes

Yes. Available under the Corporate Governance section of the company’s website.
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2021 Corporate Governance Report by Thai Institute of Directors Association (I10D)
msiawenanisahsiIoudvauIALEILEasUaNIdUNssUMsUSUning (10D) luidavnisiAuquanoms (Corporate Governance) G tu
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aduanuulguiediiinuiuatuznssunisAAuRANNSWaLa:aalarannswd lagnisdisdouov 10D Wunisdisiouazus:Liudindoya
usunoan:dsuluaalarannsweurvus:inAlng ua:aarasannswaidulo (MAN) AlmswWawedaaisistu: wa:udayafyavnu
Jawnsatdhdvld duduwadisoodonandolumstiaustuyuuavusvyanameusn lasluldiumsus:iiunisUfUa ua:olaoinstd
amelutWomsus:tou adv Lisudewanisdissodonanilunanisdisin au SufAusiNlusIevIUNSAIAUQUAADNISUDIUSENDQ
isulneidu dolduwadhsaodvorotldsunlavldmerdaviudonald Avdiusinkannsws wie Sida (UKsu) DIAdugu asavanu Ko

pvuAUNaDVUDVNANISE1SIDAVNAIdLCDEVIO

AAAAA Excellent (GLaf) szGuA:lUU 90 - 100%
AAV BANPU ~ CFRESH  DRT GCAP IKN MBK NVD PRG SABINA SIS SYMC  TMILL  TU
ADVANC ~ BAY CHEWA  DTAC GEL IsP MBKET  NYT PRM SAMART ~SITHAI ~ SYNTEC TNDT  TVD
AF BCP CHO DUSIT  GFPT IWD MC OISHI ~ PSH SAMTEL ~ SMK TACC  TNL ™I
AIRA BCPG ~ CIMBT  DV8 GGC K MCOT ORI PSL SAT SMPC  TASCO  TOA ™vO
AKP BDMS  CK EA GPSC KBANK ~ METCO  OTO PTG sc SNC TCAP TOP TWPC
AKR BEC cKP EASTW  GRAMMY  KCE MFEC  PAP PTT SCB SONIC ~ TFMAMA  TPBI u
ALT BEM ™ ECF GUNKUL  KKP MINT ~ PCSGH  PTTEP  SCC SORKON ~ THANA  TQM UAC
AMA BGRIM  CNT ECL HANA KsL MONO  PDJ PTTGC  SCCC  SPALL  THANI  TRC UBIS
AMATA  BIZ COMAN  EGCO HARN KTB MOONG PG PYLON  SCG SPI THCOM  TRUE W/
AMATAV  BKI COTTO  EPG HMPRO  KTC MSC PHOL Q-CON  SCN SPRC THG TSC VGI
ANAN BLA CPALL  ETE 1cc LANNA  MTC PLANE  QH sbe SPVI THIP TSR VIH
AOT BOL CPF FNS ICHI LH NCH PLANET  QTC SEAFCO  SSSC THRE  TSTE WACOAL
AP BPP CPI FPI 11 LHFG NCL PLAT RATCH  SEAOIL  SST THREL  TSTH  WAVE
ARIP BRR CPN FPT ILINK LIT NEP PORT RS SEED  STA TIPCO  TTA WHA
ARROW  BTS css FSMART ~ INTUCH  LPN NKI PPS s SELIC  SUSCO  TISCO  TTB WHAUP
ASP BWG DELTA  GBX IRPC MAKRO  NOBLE  PR9 S&)  SENA  SUTHA  TK TTCL WICE
BAFS CENTEL DEMCO  GC VL MALEE  NSI PREB SAAM  SIRI SVI KT ™W WINNER

AAAA Very Good (Gu1n) szGuAzlUU 80 -89%
25 ASEFA  BROOK  CRD FTE INSURE  KWC MILL PICO  SAMCO  SPA TCC TOG uT
ABM ASIA BTW csc FVC IRC KWM MITSIB  PIMO  SANKO  SPC TCMC  TPA uTP
ACE ASIAN  BYD csp GENCO  IRCP L&E MK PIW SAPPE  SPCG TEAM  TPAC VL
ACG ASIMAR  CBG cwT GIs T LALIN  MODERN PL SAWAD SR TEAMG  TPCS VNT
ADB ASK CEN e GL 1D LDC MTI PM scI SRICHA  TFG TPOLY VPO
AEONTS ~ ASN CGH DCON GLAND  ITEL LHK MVP PPP scp ssc TGH TPS WIIK
AGE ATP30  CHARAN DDD GLOBAL  J LOXLEY ~NETBAY  PRIN SE SSF TIGER  TRITN WP
AH AUCT  CHAYO  DOD GLOCON  JAS LPH NEX PRINC  SFP STANLY ~TITLE  TRT X0
AHC AWC CHG DOHOME ~ GPI ICK LRH NINE PSTC  SGF STI TKN TRU XPG
AIT AYUD  CHOTI  EASON  GULF ICKH LST NTV PT SHR STOWER  TKS TSE YUASA
ALLA B CHOW  EE GYT IMART M NWR QT SIAM STPI ™ ™vT ZEN
AMANAH  BA a ERW HPT T MACO  OCC RCL SINGER  SUC ™C WP ZIGA
AMARIN ~ BAM cIG ESTAR  HTC KBS MAJOR  OGC RICHY  SKE SUN ™D UEC
APCO BBL cMC FE ICN KCAR MBAX  OSP RML SKR SYNEX  TMI UMI
APCS BFIT COLOR  FLOYD  IFS KGI MEGA  PATO RPC SKY T ™T UOBKH
APURE  BGC coM7  FN LM KIAT META  PB RWI SMIT  TAE TNITY  UP
AQUA  BIC cPL FORTH  IMH KooL MFC PDG si1 SMT TAKUNI  TNP UPF
ASAP BICHI  CRC Fss INET KTIS MGT PDI SALEE  SNP TBSP TNR UPOIC
AAA Good (&) s=GuAzuuU 70 - 79%
7UP AU BM CMAN ESSO INSET  KYE NC PF PTL SisB SUPER  TTI
A B52 BR cMo FMT 1P LEE NDR PK RBF SKN SVOA  TYCN
ABICO  BC BROCK  CMR GIFT TS MATCH  NER PLE ROH sLp TC UKEM
Al BCH BSBM  CPT GREEN  JUBILE ~ MATI  NFC PMTA  ROINA  SMART  TCCC uMs
ALL BEAUTY  BSM cPw GSC KASET ~ M-CHAI  NNCL POST  RP SOLAR ~ THMUI  VCOM
ALUCON  BGT BINC  CRANE  GTB KCM MCS NOVA PPM RPH SPG TNH VRANDA
AMC BH cAz CSR HTECH  KKC MDX NPK PRAKIT RSP sQ TOPP  WIN
APP BIG ccp D HUMAN  KUMWEL MID NUSA PRECHA  SF Ssp TPCH WORK
ARIN BKD cGD EKH THL KUN MORE ~ OCEAN  PRIME  SFLEX  STARK  TPIPP  WPH
AS BLAND  CITY EP INOX KWG MUD PAF PROUD  SGP sTC TPLAS
AA Satisfactory (wWald) s=auA:uuU 60 - 69%
A Pass (W1u) o 50 - 59%
No Logo Given N/A szGuaA:zuuu d
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25 BaMPU BAMPL ORT G TMET EWGE MOONG PB PRIMC SAPPE SHC TASCO THT VG
BONANC By CGH DOTAC GCAR TMSLURE L&E MSC PCSGH PRM SAT SHP TESP THITY  TWPC
hF gaL CHEWSA  DUSIT GEL IMTUCH LM MTC PG PROS sC SORKEON  TCAaP THL u
Al BCH CHOTI Eh GFPT 1RC LHFG MTI PRI PSH SCB SPaCE TOMC THP UBIS
AIE BCp CHOW EASTW GEC IRPC LHE MEC PR PsL SCC SPaLI TFG THR UEC
BTRS BCPG ClG ECL Gl5 ITEL LPM MEP PE PsTC SOCC SPC TFI TG UKEM
hEp BGC CIMET EGDD GPI VL LEH MIME PG PT 505 SPL TEMAMA  TOP UCEBEH
AR BGRIM ] EP GPEC JEH ] MEI PHOL PTG SCH SPRC TGH TaPP LIPF
AMANSH  BICHI OC EPG GETEEL K MAKRD  MMG PE PTT SEADIL  SRICHA THART TP& Ly
AMATH BE1 COM 7 ERW GUMKLUL  EASET MALEE MHCL PL PTTGC SE-ED 55F THCOM TPP Val
AMATHY BLA COTT0 ESTAR HAMNS EBANE MBAE MOBLE PLAMNE PYLON SELIC S5p THIP TR VIH
ap Bpp CPALL ETE HERN KBS MEE HOK PLANET  Q-COM SEMNA S58C THRE TRLUE VT
BPCS BROOK PF FE HEMP ECAR MBEKET MSI PLAT OH SGP 55T THREL TS0 WACDAL
AL BAR Pl FNS HMPRO KCE MC BWE PM QLT SINGER  5TA TIOLOR TSTE WHA
BEROAN BSEM PM FPI HTC Kl MCOT OoC PPP QTc SIRL SUECD TIPCO T&TH WHALP
B5K BTS e FPT IcC EEP META WEAN PPPM BEML SITHAL SVl TISCO TTB WICE
AL BWGE oCC FEMART  ICHI ESL MFC OGC PPL BWl SKER SYMC TES TTCL WK
B CEMN DELTA FES IFEC ETB MFEC QAl PREE S&] SHMIT SYNTEC  TET TU ¥0
BAFS CENMTEL DEMCO  FTE IFS ETC MINT Pap PRG Sl S ThE Ti0 O ZEM
Ba {FREEH  DIMET GEX ILINE KWWC il [ PATO SABIME  SMPC ThELINT THILL Twl

- [ . 1 -
Tavs:mAaaunsuaitnssy CAC (Declared)
JUP BETTT APCO BS1AM AWC BEC BED Pl P AT DOHD ECF EKH ETC EVER
GLULF 11T MO JR KEX ELIMWEL LDC MATOR MATCH MILL MCL MRF MUSA PIMO PRG
25 SAK SCEP SCM 515 STAR STECH SUPER TOM TTA W WIN YIS S Z1Eh
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