COMPANY UPDATE
SET / Services / Health Care Services

BANGKOK CHAIN HOSPITAL PLC. (BCH) SecuridenCo, Lid
‘G srAsNNZEN 16.10 1 | 9A7TlA 13.30 UN 12 nUaey 2568

ESG Rating : AA

LLu’J‘EuNﬂ’]‘l‘J 3Q68 ﬂ@uﬁl’J@QQ’]ﬂﬁ’]uaﬁ

GG Rating : AAAAA 1 =9
LLG\N@‘W *ﬁmmnnaumqm‘wu ’ﬂﬂ’]ﬂﬂﬂ‘l.l&l']
Net Profit (Mb) 3,030 1406 1282 1419 1,661 i, =y _p ;
+ 0, 4t (o)
——— 129 056 051 057 067 49/ 2Q68 NN1LS .388 All. +40%YoY +21%QoQ LAULA’INFIUAN
) 2 1 =Y > [
EPS Growth (%) 56 54 9 " 17 wazdisnaladauiiinanisenudann
PIE (x) 109 236 259 234 200 % @IANLE 3Q68 519 377 AU. -17%Y0Y -3%Q0Q AAUAIRIAINGIUE
DPS (BY) 140 050 037 043 050 & pgyiliaprIaNlanI@NALNT URIAINUsTINARLIASAYSETNAL
ield (9 10. . % 2 . ] :

ML) 05 38 8 3 38 NANTW.LaNTW Tuhe 16-18 N.2.68
BVPS (Bt.) 54 55 56 58 60 A - »

" panilstl 68 519 1,419 au. +11%YoY Tme 2H68 Hlan1ansama
P/BV (x) 25 24 24 23 22 i

Source: Financial Statement and Globlex securities calculated MiﬂLﬁlHTﬁlL@ﬂu’ﬂﬂ HoH ud 1H68 E"u’eﬂﬂ

T agmuusin “da” uasdssilusiaimnnzd@n BCH 517 16.10 U
SET Index 1,276.08 Investment Highlight
Market Cap. Bt 33,166.85m
Total Shares 2,493.75m common share Par Bt 1.00
Major Shareholders as of Aug 29, 2025
1We AN weyniTe 32.63% mo - o
L ISR RanE S 6.79% 490 2Q68 {ifl3 388 au. +40%YoY +21%QoQ lnaialdain

a a X a o a o

W0, ARNS Wi 658%  NANITINWEILNA 3,020 AL. +6%YoY +4%QoQ TeNiladesuinnanuiann
WA wadm aralTe 359%  nquaelditlsziudenn (@ndou 37%) +17%Y0Y +9%QoQ LHasannlAFuRku
WA, WIaNBL WITUNITLTE 3.59% ‘]J 26 <l: 78 ﬂ ' vL Yo 1
S ———— 250 mul,wmmmﬁﬂmm 28l imimwmqu au. (A ndneuladudas
Annautssudany 335%  3Q67) il ﬂmm‘uﬁmmﬂuﬂﬂ@umimumm”‘wumﬂma?ﬂimm@mﬁ
% Free Float 50.01% mmmm@umﬂwimeﬁm@ummu 81 au. muﬂ@mﬂwmiﬂ (Andau

Source: The Stock Exchange of Thailand
! Henang ' 63%) V]?\WIQ YoY War QoQ mrwmNﬂqmmimwimum@m"‘wmrm

Price Performance
meﬂmm@uu@ LL@HI’]QW]\‘M]’]MWﬁﬂQﬂQﬂﬂNWﬂ’WVIZ\]m@\? 53% A7n

- T mansTNLIEIAMNANATEATTdN st nA vnldndaunguasnanaiiuan
o A o AMAA1N 2% ¢ 1% B09378 AN Lm'mﬂnmwmnﬁﬂqmmﬁﬂmmluﬁ
\f s LANTY Lmvmwquu@@ﬂﬂmwmumummuwumw@ug@u LN
* wf\/"‘,«\ W ce  %EBITDA 13ufilug 26.0% (2067 = 21.6%, 1068 = 24.7%) VN uTALTY
10 s 9ann3nm 26 Tendexe Wall 99n 1HE8 Sl 710 au. +19%Yoy
: oot
3,500
P e et L e e e a8 s nomg soaa mmmwimqm 3Q68 911 3,231 AL, -1%YoY +7%QoQ ‘Emmmmm
E§SEfEEE § g g g g; g— g g § % High Season '1/1Lﬂumqqmr;an\'iﬂﬂmvmwa@muiim”mm atinglsfima
T oHTREy o SEETHR Aanatlsznaunizazdaudag iesanilitilsaszunanaauleandntieu
Source: Bloomberg ﬂi”ﬂfaunuﬁmmwﬂn@uimuanmmﬂmnﬂ@u 26 Tspisasalu 3067 10Uz
Analyst: Salakbun Wongakaradeth, CISA iflas i udndadag 2068 atlsfinu mm‘m"lmmwhummmmmmﬂ
02-687-7287 mﬂ"l.mﬂ@mﬂfmmmmwmeummmqumﬂsmumuwmeumwmmﬂ
Salakbun@globlex.co.th UFuilge swinmusmg dyusnil Faudoiadaifiedaedudl 68 auris filae
Hadendes mqmmm‘imuummLmuimmﬂﬂ@mmmuﬂﬂﬂﬂmwmmu‘wumﬂm@mg@u
1 Squnudhviaqiuaianas wienimsnstiassinaiiedann @m\ﬂiﬂmm AR %EBITDA ﬂi‘ummmmw 24% (3Q67 26.8%, 2Q68 =
B I 26.0%) Lummﬂ”l.uuamimmmwmmmu 26 TsAitese danaliinainlsns
N13IIALAAULYAAINTN I ITUNNE 3Q68 717 377 Al. -17%YoY -3%QoQ

nsuaNgune lugaamnsan iaene LA Ty

ﬁmﬁmmn@mumﬂﬁmmwm o QLR d9annNfedyLdidon
qum? Rediscovering Health and Wellness Toumsm in Thailand 2241974
Fuil 16-18 n.21. 68 04 LsznARLIA me\lm\lmmmwmmmmm‘umwmnmm

Disclaimer : panaAniiisngluseuiidudie
1 Bt
(Corporate Ggyemance) 1luns

nglumeuoii e fegaladdmevdsiuiingm i
P adidoy

i
wm«wsmmmu\mmwmmwu uanaInii 13N

0 2672 5999
www.globlex.co.th

AN

(Am Cor rrupt nPro grE

aihay ]
Mmssiiu o g s G @



http://www.cgthailand.org/

12 NUeNgW 2568
BANGKOK CHAIN HOSPITAL PLC. (BCH)

Globlex
Securities Co., Ltd.

@ﬂi‘vW]ﬂVLVIE Iﬁf_liklﬂ’]ﬂﬂm_l IN. L'ﬂﬂ’ﬁuluﬂﬁ‘vmﬁiv}ﬂi’l\‘i%llﬂ 8 Uitd 199U
FNNANA "IN BCH fAlanalddszlamianniszifusanana mnnisiasani
HARILSA Hagan

1. n@fugﬂﬁlwﬂizmﬁ@Lfa[511'71'Limﬂiﬁ"umi‘?n‘]:mﬁwimmnLLmsﬁusﬁﬂu
(High Intensity) TeilAnldaaseliaganinndn 2 au./la Wauiungugnin
prdueannasduiafe 1 au/ds uazngy CLMV ade 7 niuuin/da

2. BCH naildndougnAngiansa 4-5% ﬂam@unuﬁ@wum@mm
padnaiuszey LQZ\]’W%’W%VI@’WM@QM\‘I@’]?@\‘I?W 240 au. Tnefadnsedliuda
3% v WINN9LAIRHARTA uiammwn@mﬂmmnmq%mummi‘u
1313 sosferenuiinsdneenelidnfudesiadines

ianase ezt laid 68 119 12,110 aw. +3%Y0Y uag 1,419
au. +11%YoY mNaAu uaznninly 3068 linuiiam aginlsiinls
om68 AnLtlu 77% vestlszannunieinlensl 68 wazdeldsndwladuinngs
HilheguandudhaniiEnsinm nauduatsznauniades 1H68 axguge
ag9lefinn 191A1m 2HE8 HlananssdavaiAulmantes HoH Hedain
ndenaaumnisenaiiniglvi e1i nssenagudiionssuasAaanssy
18189l s0iuANsTNIAREUN LaTRNANE IiLFn s uTadTneiy
nauans adam. sy anieh nguiileasinsmangiueannats sudegile
graniduauldSuanilumuiauin A

191lszidiusAmNnzan BCH 1l 68 nei@a Prospective PE '1/1 28.3x
w szAuAefe 10 T waz agfie AULES -0.755D  wB4AILRALNgN
Taanenung 7-8 1 mmmmﬂu@mmwaﬁm 36.5x AU L311UITHIUNNT
Anlsqnsseniull 68 4 0.57 um/fu Anuanudus e zand 68 311
16.10 U Tnesanvuiidnladainsianitlmnng 21% aspeAuusiin “ge”

Figure1: Performance and Forecast

2Q68

Sales 2,857 2,903 3,020 6% 4% 11,729 11,725 0% 12,110 3% 12,613 4%
COGS 2,112 2,088 2,112 0% 1% 8,116 8,527 5% 8,654 1% 8,829 2%
Gross Profit 744 815 909 22% 11% 3,613 3,199 -11% 3,456 8% 3,784 9%
Other Revenues 28 21 36 28% 76% 119 203 70% 118 -42% 126 7%
Selling & admin exp. 388 376 402 4% 7% 1,755 1,595 9% 1,592 0% 1,656 4%
Profit Sharing 0 1 0 -1161% 7% 1 -1 n/a 2 n/a 2 2%
EBIT 384 460 543 41% 18% 1,978 1,807 -9% 1,981 10% 2,254 14%
Interest exp. 13 15 14 13% -5% 95 55 -43% 55 2% 55 -1%
EBT 372 445 529 42% 19% 1,882 1,752 7% 1,926 10% 2,199 14%
Taxes 70 98 118 69% 19% 405 346 -14% 47 20% 440 6%
Profit After Tax 302 347 412 36% 19% 1,479 1,405 -5% 1,511 8% 1,761 17%
Non-Controlling 25 26 23 -6% -9% 73 123 70% 92 -25% 100 9%
Net Profit 277 321 388 40% 21% 1,406 1,282 -9% 1,419 11% 1,661 17%
%EBITDA 21.5% 24.7% 26.0% 24.6% 22.9% 25.0% 26.2%

%GPM 26.1% 28.1% 30.1% 30.8% 27.3% 28.5% 30.0%

%SG&A 13.4% 12.8% 13.1% 14.8% 13.4% 13.0% 13.0%

%NPM 10.5% 11.9% 13.5% 12.5% 11.8% 12.4% 13.8%

Source: Company and GloblexCalculated
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Figure4: dndausalagilaanalmnssinnnisdisstu

6.7% 6.9%

26.2% Q2/2024 Q2/2025
1,917.0 MB 383% 19119 MB
9.3% 7.4%
M self-pay Corporate contract Private insurance Others

Source: Company (Analyst Meeting 2Q68), GloblexResearch
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Social Security (SS) quota & registered person

Average S5 registered person 0.8% yoy
1,015K 1,018K 1,021K 1,031K 1,031K 1,026K
1,856K 1,B56K 1,856K 1,856K 1,879K 1,879K
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Figure3: dndausnela Thai Social Security LLag International
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Composition by payment method

3.2% 0.9% 1.3% 0-8%

8.3% 9.8% 10.5%
13.8%* 17.4%
Q2/2024 Q2/2025

945.2 MB 1,105.0 MB

18.3%** 41.9%
48.7%

* Impact of the reduction in reimbursement rates for complex treatment (RW3>2) amounting to (81.0) million baht

** Surplus revenue from 26 chronic diseases amounting to 77.5 million baht
Basic capitation M 26 Chronic diseases High Cost Care (RW=>2)
B MOU for 5 complex diseases B Radiation services, other OPD treatments

W Dental Others eg. one day surgery, health check up, vaccination

Source: Company (Analyst Meeting 2Q68), GloblexResearch
Figure7: snalaanngilaasinemns wasdndausialszina

Revenue from international patients
Unit: Million Baht

a11 420 430 390 408

-

46.2% 26.4%

Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025
OPD  mIPD

Revenue proportion by nationality (Q2/2025)

08@"00%

LMV Middle East CHINA
45.1% 20.1%

Source: Company (Analyst Meeting 2Q68), GloblexResearch
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Figure8: s1alagiloamzduaannans (Middle East patients)

The revenue from Middle East patients

Unit: Million baht A
7.1% yoy
108
50 95 7
51
Qz/2024 Q3/2024 Q4/2024 Q1/2025 Qz2/2025
The number of Middle East patients A
Unit: Thousand people
51.8% yoy
4.3
Qz2/2024 Q3/2024 Qa/2024 Q1/2025 Qz/2025
Source: Company (Analyst Meeting 2Q68), GloblexResearch
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Figure10: s12ilanlae CLMV
The revenue from CLMV patients
Unit: Million baht
205 204
200 v
7.7% yoy
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The number of CLMV patients
Unit: Thousand people A
7.3% yoy
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24 8
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Source: Company (Analyst Meeting 2Q68), GloblexResearch

Figure12: EBITDA, %EBITDA, %GPM wag %SG&A
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Figure9: dndaugtlignziuaannarcuansielssina

Revenue proportion Growth perspective (Q2/2025 vs Q2/2024)

Saudi
Arabia A s5.9%
2/2025 Approx. 1.4%
Q / Oman A 16.0% of operating

97 MB

revenue

Bahrain New coming

Il UAE I Kuwait (Self-pay) Oman

Saudi Arabia [l Bahrain Others

Revenue per bill

OPD per bill
unit: Bah

IPD per bill
unit: Million Baht

Source: Company (Analyst Meeting 2Q68), GloblexResearch

Figure11: dndaugitlae CLMV uansalszina

Revenue proportion

Growth perspective (Q2/2025 vs Q2/2024)

Myanmar W 1.0%
Q2/2025 WrN:S LaoPDR A 30.6%
184 MB
Approx. 0.9%
Cambodia W 53.4% :’E:Eﬂnf;:ﬁnq
Approx. 0.1%
Vietnam A 43.8% of operating
Bl Myanmar Bl Lao PDR revenue
Bl Cambodia Vietnam
Revenue per bill
OPD per bl” IPD per bill
t: Ba unit: Baht

Source: Company (Analyst Meeting 2Q68), GloblexResearch
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(Mb)  Yearly Performance
20,000
Cash 2,598 2,183 1,345 1,937 2,223|18,000
Receivables 1,598 2,349 2,052 2,121 2,208/16,000
Inventories 362 306 331 336 343|14,000
other current assets 2,276 6 44 46 48 12,000
Currentassets 6,835 4,843 3,773 4,439 4,822 13:388
Non-current assets 12,962 12,888 13,602 13,653 13,836 6,000
Total assets 19,796 17,731 17,375 18,092 18,658 4,000
Current liabilities 3,510 3,505 2,878 3,143 3,195/ 2,000
Long-term liabilities 2,776 521 470 427 384 0
Total liabilities 6,287 4,026 3,348 3,570 3,578 65A  66A  67A  68F  6E
Paid-up, prem share & others 4,016 4,056 4,019 4,068 4,110 W Sales  m Profit After Tax = EBITDA
Retained earnings 9,493 9,648 10,008 10,454 10,969 . yeye
Equity 13510 13704 14027 14522 15080] (Mb)  Assets, Liabilities &
25,000 Equity
Sales 18,895 11,804 11,794 12,187 12,693
Costof sales 12,772 8,116 8,527 8,654 8,82920,000
Gross profits 6,123 3,688 3,267 3,533 3,864
Other Revenues 24 44 52 40 46 15,000
Selling & admin exp. 1,946 1,755 1,595 1,592 1,656/ 14 000
Profit Sharing 0 1 -1 2 2
Other ltems Gain (Loss) 0 0 82 0 0| 5,000
EBIT 4,201 1,979 1,806 1,983 2,256
Interest exp. 156 95 55 55 55 0
EBT 4,046 1,883 1,752 1,928 2,201 65A  66A  67A  68E  6SE
Taxes 888 405 346 417 440 M Total assets M Total liabilities Equity
Profit After Tax 3,157 1,479 1,405 1,511 1,761
Non-Controlling Interest 118 73 123 92 100 Gross & Net Profit Margin
Net Profit 3,039 1,406 1,282 1,419 1661 4,
EBITDA 5,154 2,923 2,804 3,066 3,354 205 OW
EPS (Bt) 1.22 0.56 0.51 0.57 0.67 e 324% 3159 o5 304%
27.7%
EBIT(1-Y) 3,279 1,554 1,449 1,554 1,805/ 20%
Dep. & Amortization 952 944 998 1,083 1,098 15% 16.7%
Change in net working capital 4,117 -627 244 -53 -67| 10% e 12.5% 1199 12.4% 13.8%
Capital expenditure 1450  -1023 1622 -1219  -1269| sy ' 9% 28450
Firm free cashflow 6,898 848 1,069 1,365 1,566 oo
65A  66A  67A  68E  69E
Gross profit margin 32.4% 31.2% 27.7% 29.0% 30.4% | emgy== Gross profit margin Net profit margin
Net profit margin 16.7% 12.5% 11.9% 12.4% 13.8%
Currentratio (x) 1.9 14 13 14 15 ROA & ROE
Times interest earned (x) 27 21 33 36 41 |25% - 23%
Debt to Equity () 0.5 0.3 0.2 0.2 0.2 .
ROA 14% 8% 8% 9% 100| 2%%
ROE 23% 11% 10% 11% 12%| 15% -
Sales growth 12%  -38% 0% 3% 49| 1%
Expense growth 12% -34% 1% 2% 2% 5o |
EBIT growth -56% -53% -9% 10% 14%
Net Profit -58% -53% -5% 8% 17%| 0% - - - - -
EBITDA 50% -43% -4% 9% 9% 65A  G6A  67A  68E  69F
EPS -56% -549% -9% 11% 17% ROA =£—ROE

Source: Financial Statement and Globlex Securities estimated
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