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Bangkok Chain Hospital PCL

Fair price: Bt 12.50
Upside (Downside): 13.7%

Key Statistics

Bloomberg Ticker BCHTB
Current Price (Bt) 10.40
Market Cap. (Bt m) 25,935
Shared Issued (mn) 2,494

Par Value (Bt) 0.10

52 Week High / Low (Bt) 16.50/ 9.75
Foreign Limit / Actual (%) 49.00/ 49N
NVDR Shareholders (%) 6.79

Free Float (%) 66.74
Number of Retail Holders 22,9M

Dividend Policy (%) >40% of Net Profit

Industry Services

Sector Health Care Services
CG Rate LHAALA

Thai CAC Certified

SET ESG Ratings AA

Prof. Dr. Chalerm Harnphanich 32.63

Thai NVDR Company Limited 6.79

Asst. Prof. Dr. Somporn Harnphanich 6.58

Ms. Pornsuda Harnphanich 3.59

Ms. Pornluck Harnphanich 3.59

Key Financial Summary

Year End Dec 2023A 2024E 2025E 2026E

Revenue (Bt m) 11,729 1,725 12169 12,706
Core profit (Btm) 1,408 1,200 1,397 1.51
Net Profit (Bt m) 1,408 1,282 1,397 1.51
NP Growth (%) (53.7) (8.8) 9.0 8.1
EPS (Bt) 0.56 0.51 0.56 0.61
PER (x) 18.44 20.22 18.56 1717
BPS (Bt) 5.50 5.62 5.91 6.23
PBV (x) 1.89 1.85 1.76 1.67
DPS (Bt) 0.35 0.40 0.35 0.38
Div. Yield (%) 3.4 3.8 3.3 3.6
ROA (%) 7.5 7.3 7.8 8.0
ROE (%) 10.3 9.2 9.7 10.0

Source: Pi Estimated

Analyst: Tanadech Rungsrithananon
Registration No. 017926

Email: tanadech.ru@pi.financial
Assistant: Pakjira Manatangsakunkit
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Registered:
35,620 Beds

RINC, 4%
CHG, 3%
BH, 2%

RIH, 1%
VIBHA, 1%

*Including bed’s registered in hospitals held under subsidiaries
Source: Piresearch, company data Source: National Statistical Office (NSO), company data

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Bangkok Chain Hospital PCL

nIsugnadovevyUoadrvs1titlulontagnisilugugnaionivnisuwnguvovlan

Us:tnﬂ?natflumdDTuUszlnﬂﬁDﬁﬂamw?umstJu@uéﬂaW\)m\)msuwné (Medical Hub) yovlan 810dvo1nNadsopuoOLv
Medical Tourism Index (MTI) Adaus:inAlngagludrdun 17 mnds:inAnolanufgousunnigados 3 Uodukan laun

1) MEgeusSmsiwe gumwh Go Qoo nyuuavyavy Uo adomabe feuAuds:inAfTo@ew Mumssnwn luaanaaina
suonmigonaisudulumswultwngnolUvevlsbwennatonsud ksSugUoadoud lagdsiinAlnedmiongnluanabu
K3ueyaksSgarnaaanaaw 3.4x angalududu 5 91nnguadoeg1v 20 UsHnAUUNAg1SODLTaD AU

2) inAlulagdumssnvinnuads soudomsusmsia Goudiuoulsbwenuiauakovuguamshkiuasgiu JCI (Joint
Commission International) 91UdU 65 LIKY (62 KLU 2024) gogalunimAteBaaduoan 1a:aasudui 4 vovlan (Sudu
SODALUIVINUSIBARKIUINEUFISID 65-70 UKD 11a:gONSI1TUR 44-46 UKD NTIULAETUINED 84 LKLIUT 2020 aqav
1da\)mﬂamUunmmsuwne]ua\)ﬁuseusnﬁms?z?umsgwuﬁow‘iuunu) %o BCH U{huouTS\)wmmaﬁmumfuﬁoej 4 1KY AQ
10u 6% vovUs:nAlng dolasSunoIUBolURLHIATAONIASIZIU LAaAEUMWMSSAL

la: 3) AvIoadoURKNLAMSWARKO U KéomsnovIRgoBomMsiwng laog BCH Dindounglsowenuiata:nalinAsounay 9
doKkda lagl 5 9vKIOB10GIVKIATIULIEDU (ASVINWY 1BYDS1Y 0gsen as:iAd La: saus) lla: 2 Sokdants18lao1n
dokdansreldmsnovingogogaluus:inAlng
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Perspective on Medical Service Cost Foreigner Local
. Average Private . | Average Cost / Meal _.
MTI Perception Local Costin ) o Times
) Focused Country Doctor /15 with a Drink in the
Ranking* Currency i o USD** ) . (x)
Minutes Visit Business District

1 Canada CAD 132 93.0 25 5.3
2 Singapore SGD M1 82.2 15 7.4
3 Japan JPY 6,000 39.0 1,031 5.8
4 Spain EUR 56 58.9 18 3.1
5 UK GBP 61 77.2 15 41
10 India INR 1138 134 | 369 3.1

15 south Korea KRW 200000 | 139.3 11,240 178 |
16 Taiwan NTD 1,700 Sk 150 1.3
17 Thailand THB 700 20.5 100 7.0
33 China RMB 107 37 2.9
46+ USA usb 168 20 8.4
Peers Average of 20 Countries 68.8 6.5

*MTI ranking based on Americans perception survey of each country environment, medical tourism industry, quality and faciliti es.
**Exchange rate as of 16 December 2024

Source: Pi research, Medical Tourism Index (MTI), Expatistan Cost of Living
Revenue proportion by nationality (9M/2025)

S0®D

CLWV Middle East CHIHA.
46.3% 20.4% 3 5‘!‘. 21 196

Source: Company data

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Bangkok Chain Hospital PCL

uusliuA idsne1Woguniwdoauflaulao1nN1SUENI8AoUOVEDAUR VY LAslUATAUQOEIKASSY

Uoguuus=inAlne dadou goagu olnefioguinnd1 60 Uoghs1o 20% vovUsnsivkua tua:madioswududu 31%
melul 2042 sooinUsaneumsvovaunenleggoony lasiboistworsan midohawiogumwdoAu La:A0ag91gTy
vovUsansluls:inARENOTU KudooghvuovUs:NARTANUE oL AV AUREYO1E WU (§Ju 5md Wuuaud ua: aoAlus
wushisasimsiaulalUluRAmotdeonu doduisidouevsissioiogumwiulngtlo matdulafigo o1nAEoeBoauMwW
AUINTUNIUMSUENEAIUOVEVAURFOOE

veuAvovMsUENWATAUQAaKkASSU EEC DnadedhuoudogondstuwuRtwudu ua:nadnoiuidgodo msinalsas:uu
mvaurmglduaudodndoy d1vdvdoyaanaonnsuouniel 2023 waukidnenaguoulnul 2025 wudwagaaknssy
kanauko laglawiADA VOCs (ansdunsds:kavie) Mululasoulooantsd (NO2) uaduazoovuunaidn (PM10, PM2.5)
Ago dominazauludoailus:e=0anu 0:80NaCos:UUNTAUAU sunoumsriviuuevdids uatwaddaidoau1o WWudu log
naoNMSANANTY 2025 wudavonghonduagindlwalaugaaiknssy (0-3 n.u.) Ddasimsisumssnnlsnaaidos:uu
mvodukielodoua1v (LRTI) gond1 gRogriveantd (3-5 AW.) &Y 2.15 1M TagnsuAdUALLAWUSIBLIUIOK OS8OV g U
euALENs:3o (aUuussidoua.n. 2025) oworseunUodudonaio ua:QUmulﬁa\ﬂU\ﬁur‘ir‘ieT\)mouﬂau iswovWulona
lumsuenglsowenunaluwa EEC

TosTul 2027 BCH Buwutlalsoweiuiawudu sevsugUosnnviunazdious:inARtaulacde oo 8n 538 1o Wi
Isbwenuia Kasemrad Hospital Suvarnabhumi tla: Kasemrad Hospital Rayong kuunowanuisasevsuguoaldnndu

Mmldsramomsuwndgodu awmsidrgdvauggoony

Africa
80 years . B Asia
o Japan—>ingapore, M Europe
’ Italy__ Finland North America
g 70years e e
E Y Thailand T Oceania
E '/_—. South America
2 60 year: P
L‘: 2000 s> 2021
=
> 50 years
3
+ 40 years
0 years
$1,000 $2,000 $3,000 $4,000 $5,000 $6,000

Current health expenditure per capita, PPP

Source: Our World in Data, Institute for Health Metrics and Evaluation (IHME), Global Burden of Disease (2024)

llUUO‘IFI'ISIS\'JWEJ'IU‘IalﬂUUS'IU;]é gosseufi ua: s:gov

gifiihie,,

|

Source: Company data
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e 1SWstbumisgnduov BCH 1aula 9%/8%/6% WU 2025/26/27 awaidu (+8% CAGR) [iovo1n 1) UuRNMSAAUSIEAIS
Kla0do0:gey KaALAAEISHIMSANAUTU 4Q25 N31 240 &uuin 2) AOsIBIEABIARUADTU 2026 KALSIUOU
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(Bt bn) mm Total Revenue — ===9% Growth (RHS) (%)
25 1 i 150
Value (Bt m) 2023 2024 2025 2026E 2027E - 130
Hospital Operation M729 1725 12169 12,706 13182 20 ] 188 1o
Total Revenue 11,729 11,725 12,169 12,706 13,182 90
© 7 my 122 270 1
Growth and Margin (%) 2023 2024 2025 2026E  2027E . | L5 81 89 8 30
Revenue Growth (37.7) (0.0) 3.8 4.4 3.7 . 10
Gross Profit Margin 30.8 27.3 28.5 29.0 29.1
SG&A to Sales 15.0 13.6 13.1 12.9 12.8
Net Profit Growth (63.7) (8.8) 9.0 8.1 5.6

Source: Pi research, company data
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munumunuuooaouuoowaonu (COE) A 8.5% lla:mstaulas:e:eno (TG) 2% (Raullu PE A 21x

. LJs~luuuamwumun 12.50 UIN MUDUGOESEAaans: LB uaa (DCF) dogauudagiu COE 8.5% la: TG 2% (hsuldu PE
A 21x lagmadoue EV/EBITDA'26 A 7x cnfmmmaaUO\)ﬂaUTS\)wenman 16x (5v91n Bloomberg consensus) veusi
douns PE'26 1 17x (-1SD yovFadsdounadd 10 Uuoousuni 34x) ihalAgvnuAadsuavngulsowenuia

PE ratio (x)

(x)
60 -~

50 |

40 -Mﬂ A

30 A W \V\f‘\\
20 4

10 1

& &L NG N RGN
I N N N I I N

—10Y Average -——=BCH

Source: Pi research, company data, Bloomberg
(x) Historical EV/EBITDA

Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24

—BDMS —=——BH -——BCH CHG RJIH ===PR9 —=——VIBHA =—VIH

Source: Pi research, Bloomberg
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Us:uiaun1ss1g1dsou EBITDA Margin
(%) (%)

(Bt bn) mm Total Revenue  ===% Growth (RHS)
25 -+ - 150 60 -
274 L 130
20 - 18.8 Lo 50 -
[ % 40
b n7 nz 122 1277 ;g
89 8. 30 A
104 55 81 - 30 I
-—— r 10 20 -
5 F -10
F -30 10 4
-50
O T T T T T T T 1
2019 2020 2021 2022 2023 2024 2025E 2026E
Source: Piresearch, company data Source: Piresearch, company data
I Total Asset Turnover === % ROE (RHS) (%) Registered:
12 9 r 7o 35,620 Beds
1.0 4 F 60
F 50
0.8 A
40
0.6 A
30
0.4 A CHG, 3%
- 20
BH, 2%
0.2 A - e = = e - 10
RJH, 1%
0.0 = T T T T T 0 VIBHA, 1%
2021 2022 2023 2024 2025E 2026E
*Including beds registered in hospitals held under subsidjaries
Source: company data Source: company data

grusudovnvkuaiuds:inAlng aluus:ziAn dasmaaovunutbuduna
State Enterprises, 1% %) =Dividend Yield (%)
Local 7.0 5 1.20
Government, 2% 6.0 - 12
L 1.0
5.0
4.0 saq 362 [0F
a0 - T L 06
0.38
2.0 - ..._0‘2’_5__ F 0.4
1.0 L 02
0.0 . . . . . 0.0
2021 2022 2023 2024  2025E  2026E
Source: Piresearch Source: Piresearch, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E || Cashflow Statement (Bt m) 2023 2024E 2025 2026E 2077E
Cash & equivalents 2,183 1,345 2,077 2,629 3,255  CF from operation 4183 2,677 2,715 2922 2,896
Accountsreceivable a49 Q95 a0s a4s 984  CF from investing (219 (1,558)  (1.410) (14100 (1,410)
Inventories 306 331 346 359 401 CF from financing (3,680) (1,928) (574) (950) (870)
Other current assets 1,405 1,101 1,079 1,058 1,037  MNet change in cash (415) (B808) 732 562 615
Total current assets 4,843 3,773 414N 5004 5,676

Invest. in subs & others 10 9 9 9 9
Fixed assets - net 12,105 12,691 13,051 13,348 13,582 EPS (Bt) 0.56 0.51 0.56 0.61 0.64
Other assets 774 902 923 946 972 CoreEPS (Bt) 0.56 0.48 0.56 0.61 0.64
Total assets 17,731 17,375 18,394 19,307 20,240 DPS (Bt) 0.35 0.40 0.35 0.38 0.40
Short-term debt 1,240 625 663 673 681 BWPS(Bt) 5.50 5.62 5.91 6.23 6.54
Accounts payable 1,368 1,340 1,386 1,436 1,492 EV per share (Bt) 10.15 10.21 9.96 9.76 9.53
Other current liabilities 898 913 933 1,024 1,000  PER (x) 18.4 20.2 18.6 17.2 163
Total current liabilities 3,505 2,878 2,983 3,133 3,173 CorePER (x) 18.4 21.6 18.6 17.2 16.3
Long-term debt 324 253 313 363 405 PBV (x) 1.9 1.8 1.8 1.7 16
Other liahilities 197 216 348 286 341 EV/EBITDA (x) 8.7 9.4 82 7.5 6.9
Total liabilities 4,026 3,348 3,644 3,782 3,919 Dividend Yield (%) 3.4 3.8 33 3.6 38
Paid-up capital 2,494 2,494 2,494 2,494 2494

Premium-on-share 645 645 645 645 1.9 Profitability Ratios (%) 2023 2024E 2025 2026E  2027E
Others (192) (191) (191) (191) (191) Gross profit margin 30.8 273 285 29.0 29.1
Retained earnings 9,648 10,008 10,609 1,253 1,910 EBITDA margin 24.8 231 24.9 257 26.1
Mon-controlling interests 110 1,072 1,193 1,324 1463 EBIT margin 16.7 14.6 16.1 16.8 17.1
Total equity 13,704 14,027 14,750 15,525 16,321 Net profit margin 12.0 10.9 1.5 1.9 121
Total liabilities & equity 17,731 17,375 18,394 19,307 20,240 ROA 7.5 7.3 7.8 8.0 8.1
Revenue 1,729 1,725 12,169 12,706 13,182

Cost of goods sold (8116)  (8527) (8701) (9.026) (9,349)
Gross profit 3,613 3,199 3,467 3,680 3,832 Current ratio (x) 1.4 1.3 1.5 1.6 1.8
SGEA (1,755) (1,595) (1,600) (1,641) (1,682) Quick ratio (x) 13 1.2 1.4 1.5 17
Other income [ (expense) 101 107 a6 a8 101 Int.-bearing Debt/Equity {x) 0.1 Q.1 01 Q.1 (o8|
EBIT 1,959 1, 1,963 2,137 2,252 Net Debt/Equity (x) (0.0) (0.0) (00 (0.1 (0.1
Depreciation a44 998 1,062 1,125 1189  Interest coverage (x) 20.6 3.3 39.4 295 30.2
EBITDA 2,903 2,709 3,025 3,263 3,441 Inventory day (days) 15 14 14 14 14
Finance costs (95) (55) (50) (72) {74} Receivable day {days) 40 30 27 27 27
Mon-other income [ (expense) 18 14 8 13 17 Payable day (days) 60 58 58 58 58
Eamings beforetaxes (EBT) 1,882 1,670 1,922 2,078 2,194 Cashconversion cycle (5) (14) (17 (17) (17
Income taxes {405) (348) (404) (436) (461)

Eamings after taxes (EAT) 1,478 1,324 1,518 1,642 |V Growth (%, YoY) 2023 2024E 2025 2026E 2027E
Equity income 1 (n 1 1 1 Revenue (237.7) (0.0 3.8 4.4 37
Non-controlling interests (73) (123) (122) (131) (139) EBITDA (43.5) (6.7) ny 7.9 BE
Core Profit 1,406 1,200 1,397 1,51 1,595 EEBIT (53.3) (12.7) 14.7 8.9 53
FX GainfLoss & Extraordinary - a2 - - - Core profit (53.7) (14.7) 16.4 8.1 5.6
Net profit 1,406 1,282 1,397 1,51 1,595 Net profit (53.7) (8.8) 9.0 8.1 56
EFS (Bt) 0.56 0.51 0.56 0.61 0.64 EPS (53.7) (8.8) 9.0 8.1 5.6

Source: Piresearch, company data
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Stock Update

Bangkok Chain Hospital PCL

Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)

aurAugolasuanidunssunisusening (10D)

waghsoomsrAuquafoMsuSBnoan=guRtaavidd 1Ou Cdoomuuu  Audnunl  Deseripion  mowmung

wanldo1nn1sdisoouazus:iudoyanussnoan:ibeulu %00 AAAAA Excellent diaa
aaakannsweuKkous:inAlng Laaanakannswe 1Su 1o o 80-89 AAAA Very Good Guin
("ustnoan:Tou") Wawmedoasisau: uazlludoyand 70-79 ALl Good g
avnunoluaiuisaldndvld waaisoodonaiodoidunis 60-69 AA Satisfactory awatd
thlauadoyaluyuovLYD DUAAANIYUDACD LIOSTIUANT SAT 50-59 A Pass WU
AuquanomMsyovusunoan:lou laglildiWumsus:iduna <50 No logo given na. na.
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KUNELKA : WAABULNUAMIQKILOWLUASULIUaDMIUADULES DUDOLAMNANLWUTU KSoanavluueu=uu

IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companiesis based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not arecommendation forinvestment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGRreport. No representation or warranty ismade by theInstitute of Directorsor any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expectedtotal returnis the percentage difference betweenthe target price and the current price and excludes di vidend
yields.

s1gvualul sardulosdsagus:avAiielniauedoyalia:unAounsdiasiH laslddoyallaiioaisding AIGSUNMSING WS Goa1sISeu:
03000UNNMSTUMUEIRUSKISUOLUSENCD Y UIUs:nouLaldWe181U0S09a0UA UNADYRE10SHIaS:dY  LdfA liaiuisagdugu Aoy
gndovldegvauysal msdlAsKlusigvualtudlidwengiugauiasguuukanmsdiasiinodudodewuguunluunaslua:do lauatus
TagGldwauno:thiugmsduiuceosiola  Fodotausuuziwad 1WudoAaRuyevlindiAsih Fousing lsuludeoviRudosAudeAaliku
donaotauall nvd Unavnuua:aigsiemuatudnosiEoosauayleudoudous:noudos
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Stock Update

Bangkok Chain Hospital PCL

SET ESG RATING 2024 (As of 14 November 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP* TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COoM7 CPAXT** CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1l ILM KKP LH MAJOR MINT MTI NYT OSP PLANB PPS
PSH PSL PTTEP** QTC S S&J SAT SAWAD SCGD SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGl WICE ZEN

ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL TKS TLI TOA
TOG TPCS TOM TSC TSTH TU TWPC UAC UBE VIH WACOAL

X
‘

Ratings : BBB

AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ Q-CON QLT
SENA SKR SO SUN SYMC THANA UPF uPOIC VIBHA VIBHA
stauA:lluUu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

doyafusinantudnasavudsafdulas iinaus:avatwatdunistiidayaunavnuiiidu DignistiFuuthdunisavnurdonuliudungHuie
aarakannswgurvus:inAlneGlatEmMs Susavlunnugndsvyuavdayariatuldavuavmsidouiasuausvianus:avAtawi:dula sounvlsuRasal
donnuidsHislaa Alnadu sullisouimnnisthdayalisidsundvadsulanéanvrualuldnéodvsoHdaiweuwslisntuanuautaa usnmndaaia
HannswduHoUs:inAlnguaavoudndiunistlasuudav uily m‘iulﬁuﬁauvahb'webunﬁoebuioﬁaﬁOHuo sounvUdsuulavwa SET ESG Rating
MUHANINUARMIKUQ

KUIEIKQ : ** J{F SET ESG Ratings Adsasivaaudoyaluus:iGudiudoudadou dvau HoussynAurauovusyintdumsiwuidiu

UK&VAUT : SET ESG RATINGS : aatarannsweuHvUs:=nAlng - guewauunssaoiwanugvdiu (Setsustainability.com)
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