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Bangkok Chain Hospital PCL

Fair price: Bt11.20

BUY

Upside (Downside): 19.1%

Key Statistics

Bloomberg Ticker
Current Price (Bt)

Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

BCH TB
9.40

23,44
2,494

1.00

14.70 / 9.10
49.00/3.92
6.14

49.93
27,525
>40% of Net Profit
Services

Health Care Services

Major Shareholders

Prof. Dr. Chalerm Harnphanich

Asst. Prof. Dr. Somporn Harnphanich

Thai NVDR Company Limited
Mr. Kantaporn Harnphanich

Ms. Pornsuda Harnphanich

Key Financial Summary

Year End Dec 2024

Revenue (Bt m) 11,794
Core profit (Btm) 1,178
Net Profit (Bt m) 1,038
NP Growth (%) (26)
EPS (Bt) 0.42
PER (x) 18.3
BPS (Bt) 1.7
PBV (x) 5.6
DPS (Bt) 0.35
Div. Yield (%) 3.7
ROA (%) 59
ROE (%) 7.5

Source: Pi Estimated

LALALAA
Certified
AA
30 April 26
32.63
6.58
6.14
3.66
3.60
2025 2026E 2027E
11,984 12,805 13,720
1,264 1,329 1,454
1,316 1,329 1,454
27 1 9
0.53 0.53 0.58
17.8 17.6 16.1
1.7 1.6 1.5
5.7 5.9 6.1
0.45 0.32 0.35
4.8 3.4 3.7
7.6 1.4 22.9
9.3 9.2 9.7

Analyst: Jirapat Kongbua
Registration No.139737

Email: jirapat.ko@pi.financial
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45.5% 21.8% 7.8% 3.5% 21.4%

Source: company data Source: company data
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KH Prachachuen - Renovation O  KH Pathumthani— New building expansion O KH Bangkae - Renovation for ss ~
for SS and general patients for general patient and specialized centers service areas and parking lots O
\
! \
B=l Total 2,323 beds © KH Bangkae - Renovation for general, 5§ O KH Maesei - New building expansion \
patients and specialized centers b
. 1
O KH Prachachuen - Renovation for SS service f from 30 to 38 hospital beds J
areas q
’

-------------------------------- ------------------------------ — 1

© WMC Pattaya - Greenfield project ©  KH Suvarnabhumi - Greenfield project KH Rayong - Greenfield project

f Approx. + 150 to 200 hospital beds f + 270 hospital beds f + 270 hospital beds

O KH Rattanatibeth - New building expansion O KH Ramkhamhaeng - New building expansion

4 + 250 hospital beds 4 + 120 hospital beds

E=J Approx. 3,391 - 3,441 beds

Source: company data
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2022 2023 2024 2025 2026E 2027E
Revenue Breakdown

OPD 5,454 4,027 4,427 4,369 4,531 4,834
IPD 3,918 3,949 3,503 3,395 3,671 3,970
SSO 3,371 3,850 3,889 4,149 4,528 4,827
EBITDA margin (%) 36.4% 24.6% 22.5% 23.7% 23.4% 23.5%
Examination rooms (OPD) 582 582 607 607 607 647
Total beds (IPD) 2,254 2,254 2,323 2,323 2,331 2,601
SSO Registered persons (k.) 1,015 1,014 1,025 1,028 1,105 1,160

Source: Pl research, company data
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company data, Bureau of Epidemiology

2 Isvwgnuiatkuiassuwalul 2027-28

Kasemrad Hospital Rayong

Kasemrad Hospital Suvarnabhumi
(268 beds) Plan to open in 2027

(270 beds) Plan to open in 2028

Source: Pi research, company data
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Balance Sheet (Bt m)
Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net
Other assets

Total assets
Short-term debt
Accounts payable
Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities
Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold
Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary
Net profit

EPS (Bt)

2023
2,183
839
306
1,515
4,843
10
12,168
m
17,731
81
1,368
2,057
3,505
334
187
4,026
2,494
645
(192)
9,648
1,110
13,704
17,731
2023
1,804
(8,091)
3,713
(1,755)
44
2,003
944
2,947
(95)
1,907
(405)
1,503
1
(73)
1,431
(25)
1,406
0.56

Bangkok Chain Hospital PCL

ployZ
1,345
910
331
1,187
3,773
9
12,753
840
17,375
573
1,340
965
2,878
253
216
3,348
2,494
645
191)
10,008
1,072
14,027
17,375
2024
1,794
(8,549)
3,245
(1,595)
52
1,703
998
2,700
(55)
1,648
(346)
1,302
(1
(123)
1,178
141)
1,038
0.42

Summary financials

2025
1,591
633
322
1,251
3,798
7
12,858
820
17,486
604
1,339
897
2,840
223
216
3,279
2,494
645
(204)
10,252
1,021
14,207
17,486
2025
11,984
(8,589)
3,395
(1,621)
51
1,824
1,067
2,891
(50)
1,775
(403)
1,372
2
(109)
1,264
52
1,316
0.53

2026E
1,999
915
342
1,314
4,569
11
426
861
5,866
604
1,538
877
3,019
484
227
3,730
2,494
645
(204)
10,621
1,072
14,627
18,357
2026E
12,805
(9,229)
3,576
(1,674)
10
1,912
1,137
3,049
(56)

1,856
(419)
1,436
2
(109)
1,329

1,329
0.563

2027E
2,770
980
366
1,379
5,495
7
426
904
6,836
604
1,647
886
3,137
744
238
4,19
2,494
645
(204)
11,240
1126
15,300
19,419
2027E
13,720
(9,883)
3,837
(1,763)
10
2,084
1,207
3,291
(67)
2,017
(456)
1,561
2
(109)
1,454

1,454
0.58

Cashflow Statement (Bt m) 2023
CF from operation 4,183
CF from investing (919)
CF from financing (3,680)
Net change in cash (415)
Valuation 2023
EPS (Bt) 0.56
Core EPS (Bt) 0.57
DPS (Bt) 0.35
BVPS (Bt) 1.7
EV per share (Bt) 8.69
PER (x) 16.7
Core PER (x) 16.4
PBV (x) 5.5
EV/EBITDA (x) 7.4
Dividend Yield (%) 3.7

2024 2025 2026E 2027E
2,677 2,682 2,269 2,572
(1,558) (1172) (1,195)  (1,291)
(1,928) (1,316) (666) (510)
(808) 194 408 mn
2024 2025 2026E 2027E
0.51 0.53 0.53 0.58
0.57 0.51 0.53 0.58
0.35 0.45 0.32 0.35
1.67 1.65 1.60 153
9.19 9.09 9.03 8.83
18.3 17.8 17.6 16.1
16.5 18.5 17.6 16.1

5.6 5.7 5.9 6.1
8.5 7.8 7.4 6.7
3.7 4.8 3.4 3.7

Profitability Ratios (%) 2023 2024 2025 2026E 2027E

Gross profit margin 31.5
EBITDA margin 25.0
EBIT margin 17.0
Net profit margin 1.9
ROA 7.5
ROE 10.3

275 28.3 27.9 28.0
22.9 241 23.8 24.0
14.4 15.2 14.9 15.2
8.8 1.0 10.4 10.6
5.9 7.6 n.4 22.9
75 9.3 9.2 9.7

Financial Strength Ratios 2023 2024 2025 2026E 2027E

Current ratio (x) 1.4
Quick ratio (x) 1.3
Int.-bearing Debt/Equity (x) 0.0
Net Debt/Equity (x) (0.1)
Interest coverage (x) 21.0
Inventory day (days) 14
Receivable day (days) 26
Payable day (days) 62
Cash conversion cycle (22)
Growth (%, YoY) 2023
Revenue (37.3)
EBITDA (42.7)
EBIT (52.2)
Core profit (52.9)
Net profit (53.7)
EPS (53.7)

1.3 1.3 1.5 1.8
1.2 1.2 1.4 1.6
0.1 0.1 0.1 0.1

(0.0) (0.1) (0.1) (0.1)
312 368 339 31.1
14 14 14 14
28 19 26 26
57 57 61 61
(15) (24) (21) (1)
2024 2025 2026E  2027E
(0.1) 1.6 6.8 7.1
(8.4) 7. 55 7.9

(15.0) 7.2 4.8 9.0

7.7) 7.3 5.1 9.4

(262)  26.9 1.0 9.4

(262)  26.9 1.0 9.4

Source : Company Data, Pi Research
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ESG : SET ESG Rating “AA”
Environment Social Governance : Bloomberg Score “4.32"

Environment (Bloomberg Score: 2.91)

Whkuemsaafzidouns:on: usindvithkuieyogaouilbunaivnomsuau (Carbon Neutrality) melut 2573 uas
WhkunemsUaesfsiBouns:onansldugueg (Net Zero) melul 2593

A1SHOAMSWADDIU: Gadvs:UUNAaTWWID AWV IULLEYRAE (Solar Rooftop) lulsbwenulratn$oulgsou 10 LKL
soudvasukaoaiwidu LED ua:aadvamiimiSoenusudiwwi (EV Charging Station)

AmsSanIsug:Lla:uovLde: Gukan 3Rs (Reduce, Reuse, Recycle) laglawi:mssanisyg:dadolaugsuasigndon
ldurasgiu uaztdisoulasvAls Low Emission Support Scheme (LESS) uovovANISUSKISION1SAIEIS0UNS:DA
(oun.) WoaamsUadosufsZouns:0noINASAQLENUE:

msdamsth: Tmsus:iuacuidsvduthiutndoviio Aqueduct Water Risk Atlas UsuUsvs:uuthuadhide uazdo
haansldthav 5% WU 2568

Social (Bloomberg Score: 4.99)

dnSuyuesu (Human Rights): UssmAulguie Zero Tolerance domsa:liadnsuyvesu ilEusoouiinkdatisoviu
UDAU Lla:imsiins:uoumsasovdouansuyuasuagivsoudiu (HRDD)

AIsQuawunvIu: Uolduaowlaoangllazo1gooulde TMsUS:TUADIUKAWUYOOWUNDIU 9QOUSUWMIUNANIMW
(U Kangas Mini MBA, ms3088503ugp) Lia:ldsus1o5aovAnsidniasunsS1ovmugavess:-au "algou”
AEUNIWUSAIsIlazAouUasangyovguos: Isbwenuraluindoriunissusovunasgiu HA (Hospital Accreditation)
uazs:auanna JCI DmsthinAlulaginls 1u s:uu e-Refer IWoaancWRawaralumsavdorUos ta: Kasemrad App
AoWUaoansuovdoya (Data Privacy): ThAoWaAeyAU PDPA ua:nouduAvUasansmvolsiues Dmsus:iOu Cyber
Resilience WolovAudoyanuldsolka

AISQUARLBU: YE1gMSITNELUSMSNIVAISUWNE (1BU a1wusSoausigau aud.a1o tazas:uAo) dalasvniskuog
uwngndoun Tnsomsusonalaka ta:suquagUoslasomsus:Audoauludadounigo

Governance (Bloomberg Score: 4.23)

TAsvagvaeuAssus: TNMsHaAL "AtUzNSSUMSEIUADILENEU MAUQUAADMS Lla:USKISAOUIEDY" IWodulnZou
VU ESG lagasy llazAtusnssuMsiinOukalnkaly (Board Diversity) AVEUWA NN LlazaUbudas:
Asdedunosanassusu: l[dSumssusovlazdoongluaudnuuosoudounassUduvovmatonsulng (Thai CAC)
Dulsuieiulk/Suduuu uasdgovmvudviurzia (Whistleblowing) RGaoU
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is 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 a recommendation for investment 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 CGR report. No representation or warranty is made by the
Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the information
used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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Bangkok Chain Hospital PCL

SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI OSP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO TMT TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR coMm7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCcCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

X
3
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n
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>

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN  INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA  THIP THREL TPA TPCS TQM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE o) SPRC
SUN TMILL TSTH wp
s=auA:lLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Uayanusinanlulonaisavudsarhdulasisaaus:avAwaldunistiayaungavnuiritdu DigmisiiAuu:thdumsavnurdannuudiungHuIe
aalarannsweuHoUs:inAlneDlaRMsSusavluANugndavusvdayarialuidavusonmstdviufaauauavianus:avAtawi:dula sounvlisurasal
doAcuidsHistaa Aliadu SutlisvuivinnisthdeyalisiaukidvdsulanianvrualuldHEodvsoHiawsuwsliiitudnueaeiaa  usnondaala
HannsweuHvuus:inAlngyaavoudnslumsilasuulay uAly 1WuLaudayaliisrabuktvaiutandoiviua soufvlUdsunUavwa SET ESG Rating
mMuKanAUARMKUQ

HUIBLHQ : ** I8 SET ESG Ratings Adsasdvanudayaluus:iGudiudoudadou duau HEpussunauvlavavusdnidunmisiwuiLdu

WH&vAL : SET ESG RATINGS : aarandnnswauHoUs:inAlne - quéWcuuws‘sﬁauﬁanmuaT'oﬁu (Setsustainability.com)
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