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BCH 3Q67 Result

‘\ e 3Q2023 2Q2024 3Q2024 %YoY %QoQ
\j’ " ,\,’ = Revenues 3,175 2,857 3,261 2.73% 14.16%
h ’ J"l’ 'M: CoG Sold (2,098) (2,112) (2,238)
'n’t\’ }»"M [ U™ Gross Profit 1,077 744 1,023 -4.96% 37.52%
’h( W 1 Other Income 26 28 24
A ’ ol SG&A (470)  (388)  (417)
hoA L;"‘ o EBIT 633 384 631 -0.36% 64.03%
AN g Tax (135) (70) (122)
M 1 Finance Costs (30) (13) (15)
P ’ Other Items (27) (25) (40)
‘.Qr O e S ;S MNorm Profit 499 353 409 -18.08% 15.97%
P mm— Extraordinary Items (58) (75) 44
¥ T7Q Pro
Net profit 441 277 453 2.87% 63.60%
. GPM 33.92% 26.05% 31.38%
Nattawat Poosunthornsri NPM 13.88%  9.70% 13.90%
Norm Profit Margin 15.72% 12.34% 12.54%

Fundamental Analysis,ID No. 087077
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Financial Highlights 2024F-2025F

Financial Highlights - BCH

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Revenue from sale of goods 21,405 18827 11,729 12,203 13,063 Cash flows from operating activities
Cost of goods sold (10,561) (12,772) (8,116) (8,771) (9,328) Net profit 6,846 3,039 1,406 143% 1,655
Gross profit 10,844 6035 3613 3431 3,735 Adjustment non cash tems
Seling and administrative expenses (1,469) (1,946) (1,755) (1,623) (1,671) Depreciation and amortisation 874 950 944 1,055 1,118
Other incame( expenses) 131 2 120 123 131 +- Working capital (3,519) 1,082 1,507 (376) (19)
+/- Other 2,056 644 326 - -
EBIT 9,505 4200 1979 1931 2195 Net cash from operating activities 6,256 5715 4,183 2,115 2,755
Finance costs (151)  (156) (95) (19) (19) Cash flows from investing activities
EBT 935 4046 1,883 1912 2175 +- ST investments 2 - -
Income tax (1,840)  (888)  (405)  (402)  (439) +/- LT investments (0) 1 4 - -
Non-controling interests (661)  (118) (73) (74) (85) +/- Property, plent and equipment (740)  (1,434) (977)  (1,500) (1,500)
Net profit 6,846 3,039 1406 1436 1,655 +- Intangible assets (19) 4 (36) (10 (10)
Norm profit 6,846 4055 1601 1522 1,655 +/- Other (738) 678 91 - -
EPS 2.75 1.22 0.56 0.58 0.66 Net cash from (used in) investing activities  (1,495) (759) (919) (1,510) (1,510)
Cash flows from financing activities
Sales and service growth (%) 139.75% -12.04% -37.70% 4.04% 7.05% +- Debts (212)  (2,902) (2,291) (1,244)
Net profit growth (%) 456.86% -55.61% -53.72%  2.14% 15.20% +- Capital - - - -
Gross profit margin (%) 50.66% 32.16% 30.81% 28.12% 28.59% +{- Other items - - - - -
Net profi: margin (%) 31.98% 16.14% 11.99% 11.77% 12.67% +/- Dividends paid (821) (3491) (1,247) (711) (773)
Net cash used in financing activities (1,185) (6,678) (3,680) (1,955)  (773)
+/- Net cash 3,576 (1,922) (415)  (1,349) 472
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2023 3023 4023 1024 2024 As gt 31 Dec 2021 2022 2023 2024F 2025F
Revenue from sale of goods 2,849 317 3,032 2844 2857 Cash and cash equivalents 4,520 2,598 2,183 834 1,305
Cost of goods sold (1,989) (2,098) (2,094) (2,044) (2,112) ST investments - - - - -
Gross profit 860 1,077 938 801 744 Trade accounts receivable 5,697 1,598 949 1,304 1,39
Seling and administrative expenses (495)  (470)  (392)  (376)  (388) Tnventories 437 362 306 47 n
Other income({ expenses) ki 26 40 23 28 Property, plant and equipment 11,790 11,829 11,728 12326 12,730
Intangible assets 449 425 440 402 389
EBIT 395 633 587 448 384 Other 3,491 2,984 2126 2,062 2,062
Finance costs (24) (30) (13) (11) (13) Total Assets 26,384 19796 17,731 17,274 18,254
EBT k! 602 574 437 72 ST loans from financial institutions 250 - 81 - -
Income tax (86)  (135)  (i14) (87) (70) Trade accounts payable 1358 1,300 1,368 1388 1486
Non-contraling interests (1) (27) (32) (31) (29) Cumrent portions of LT loans 528 m 1,159 - -
Net profit 284 4 427 319 277 Current portions of debentures 2,200 1,000 - - -
Norm prafi 348 499 485 329 353 Other current abilities 3,512 939 898 894 894
EPS 0.11 0.18 0.17 0.13 0.11 LT loans from financial institutions 2,979 2,599 324 324 324
Debentures 999 - - - -
Sales and service growth (%) 48.42% -741% 876% 6.38% 0.28% Other non-current abilities 252 177 197 197 197
Net profit growth (%) -75.15% -209.33% 58.50% 25.61% -2.54% Total liabilities 12,078 6,287 402 2,802 2900
Gross profit margin (%) 30.20% 33.92% 30.95% 28.15% 26.05% Issued and paid-up shares capital 2,494 2,494 2,494 2,4%4 2,494
Net profit margin (%) 9.98% 13.88% 14.10% 11.21% 9.70% Premium (discount) on share capital 645 645 645 645 645
Retained eamings 9,946 9,493 9,648 10,374 11,256
Total shareholders’ equity 14306 13510 13,704 14430 15312
Total liabilities and sh ' equity 26384 19796 17,731 17,233 18,212
Financial ratio Key assumptions*
For the year ended 31 Dec 2021 2022 2023 2024F 2025F For the year ended 31 Dec 2021 2022 2023 2024F 2025F
Current ratio {Times) 1.73 1.95 1.38 1.70 1.88 550 Mumber(avg.) 942,900 1,015,000 1,016,000 1,108,177 1,152,504
Debt to equity 0.84 0.47 0.29 0.19 0.19 General Visiting Number (OPD) 2,843,828 1,985,634 1,009,584 1,103,020 1,114,050
Net debt to equity 0.17 0.09 (0.05)  (0.04) (0.06) General Admission Number (IPD) 52,031 45,299 47,142 44,325 46,985
Net debt to ERITDA 0.23 025 (0.21)  (0.17)  (0.30) OPD Rev./Visiting Number GR(%) AL08%  484%  3306%  8.00%  7.00%
EBITDA interest coverage 68.61 33.07 3066 153.86  170.67 IPD Rev./Admiss. Number per day GR(%) 461%  2275%  -1.85% 7.00% 1.00%
ROAA (%) 3191% 13.16% 7.50% 8.21% 9.32%
ROAE (%) 68.93% 23.91% 11.23% 11.09% 12.03% *nassnayad Kingsford Research
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ESG Perspective & Integration

E — Environmental
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TNTU
#i31Company Report
ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 53.46
- Moody's 100 0 -
- MSCI AAA CCC BBB
-Refinitiv 100 0 54.27
- S&P Global 100 0 33.00
ESG Index
- SETTHSI Index Yes
- DJSI
ESG Assessment
- CG Report AAAAA
- Anti-Corruption Yes

AANISETTRADE, SECQ Fuiil 18 1.2.67
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SICT SVT

SIRI SYMC

SIS SYNEX

SITHAI ~ SYNTEC

SJWD TACC

SKR TAE

SM TCAP

SMPC TCMC

SMT TEAMG

SNC TEGH

SNNP TFG

SNP TFMAMA

SO TGE

SPALI TGH

SPC THANA

SPCG THANI

SPI THCOM

SPRC THIP

SR THRE

SSC THREL

SSF TIDLOR

SSSC TIPH

STA TISCO

STC TK

STEC TKN

STGT TKS

STI TKT

Suc TLI

SUN ™

SUSCO T™C

SUTHA  TMD

SVI TMT
SINGER  SVOA
SKN SwWC
SONIC TCC
SORKON  TEKA
SPVI TFM
SSP TMILL
SST TNP
STANLY  TPLAS
STP TPOLY
SUPER TRC
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TNITY UKEM
TNL uP
TNR UPF
TOA UPOIC
TOG uv
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TPBI VGI
TPCS VIBHA
TPIPL VIH
TPIPP VL
TPS WACOAL
QM WGE
TQR WHA
TRT WHAUP
TRUE WICE
TRV WINMED
TsC WINNER
TSTE XPG
TSTH YUASA
TTA ZEN
TTB
TTCL
W
TURTLE
TVDH
TVH
VO
VT
TWPC
UAC
UBE

TRU

TRUBB

TSE

VRANDA

WAVE

WFX

WIIK

WIN

WP

Wﬂiﬂ ﬂ’lﬂﬂ(NW’lﬂ%)ZNH’]NViﬂﬂﬂa‘ﬁl%ﬂ%ﬂiﬂiﬂiﬂ\iﬂ'J?Nﬂﬂﬂﬂ\iﬂﬂ\iﬂﬂﬁﬁ!ﬂﬁ?ﬂﬂ ZNTJ'H/iwﬂ'ﬁzﬁ!’] UW'JLF!i’];‘Vﬁ%LHﬂﬁ'ﬁ% ﬂﬁ!ﬂ’lﬂ%[ﬁ!ﬂﬂ'}\iﬂ\i

Wﬁmﬂﬂl’nW’N?ﬂ'}ﬂ’lﬂﬂEl?ﬂUWﬁﬂn'l??LF!Tl-‘!W LLﬁA‘JN‘ZﬂLUHﬂ'ﬁﬂH’) W?BLH%BLL%wYWﬂBWﬁBZﬂHWﬁﬂﬂiwﬁﬂﬂ’] miﬂmﬁuhﬂamamywﬁnmw&ﬂm ’]ﬂﬂ\iﬂlﬂ'}% ZN?’W“LHFW’I77n?iﬂ’l%l}ﬂﬁ??ﬁz%tﬂnﬁ?i%ﬂiﬂZNHN'IN mumuﬂmvnmﬂﬂ

?i]"liﬂl[ll’mlﬂa\iﬁlﬂ"lu [ﬂHZNNﬂ?HWEJ??JH\?W?BWHEI-‘JNHW%ZH'] Ay uSwnnannsng Fhiﬂwi]?ﬁ ﬂ’mﬂ(}ﬂ’”ﬂ%) vaﬂim?m



_———mg
24Cs BLESS
AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
BIG CITY

BIOTEC CMAN

CMR
CRANE
CwT
DHOUSE
DTCENT
EASON
FNS

FTE
GIFT
GJS

GTB
GTV
GYT

HL
HTECH
HYDRO
1IG
INGRS
INSURE
IRCP

ITD
ITNS
JCK
IMT
JR
Jsp
KBS
KGEN
KIL
L&E

LEE
MASTER
MBAX
MEB
MENA
META
MGT
MITSIB
MID
MOSHI

Aty an sl

MUD
NATION
NNCL
NPK
NSL

NV

0GC
PAF
PCC
PEACE

PICO

PK

PL
PLANET
PLE
PMTA
PPM
PRAKIT
PRAPAT
PRECHA

IHTHHTH

PRIN
PSG
RABBIT
READY
RIH
RSP
RWI
S11
SAAM
SAF

SAMCO
SAWAD
SCAP
SCP
SIAM
SKE
SKY
SMART
SMD
SMIT

SOLAR
SPA
STECH
STPI
SVR
TC
TCCC:
TEAM
TFI
TIGER
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
VARO
VPO

W
WARRIX
WORK
WPH
YONG
ZIGA
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ACE BLAND Ccv GLOBAL J MENA OSP PRIME SA SIS TEGH TQMm
ADB BTG DEXON GREEN JMART MITSIB OoTO PROEN SANKO SKE TIPH TRUE
ALT BYD DMT ICN JMT MODERN PLUS PRTR SCB SM TKN w
AMC CAZ EKH IHL LEO NER POLY RBF SENX SVOA TPAC WPH
ASW CBG FSX ITC LH NEX PQS RT SFLEX TBN TPLAS XPG
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28 BAM CHEWA EASTW GUNKUL KBS MFC PDG PTG SCM SSSC TIPCO TU

7UP BANPU CHOTI ECF HANA KCAR MFEC PDJ PTT SCN SST TISCO TVDH
AAI BAY CHOW EGCO HARN KCC MILL PG PTTEP  SEAOIL STA TKS TVO
ADVANC BBGI CIG EP HENG KCE MINT PHOL PTTGC SE-ED STGT TKT TWPC
AF BBL CIMBT EPG HMPRO KGEN MONO PIMO PYLON  SELIC STOWER TMD UBE
AH BCH CM ERW HTC KGlI MOONG PK Q-CON  SENA SUSCO TMILL UBIS
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AMATA BKI CPN FTE INOX LHK NKI PPS RwI SMPC TCMC TOPP WACOAL
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AP BPP CRC GC INTUCH LRH NRF PREB SAAM SNP TFI TPCS WHAUP
APCS BROOK CSC GCAP IRPC M NWR PRG SABINA  SORKON TFMAMA TRT WICE
AS BRR DCC GEL ITEL MAJOR occC PRINC SAK SPACK TGE TRU WIIK
ASIAN BSBM DELTA GFPT IVL MALEE OGC PRM SAPPE  SPALI TGH TSC X0
ASK BTS DEMCO GGC JAS MATCH OR PROS SAT SPC THANI TSI YUASA
ASP BWG DIMET GJS JKN MBAX ORI PSH SC SPI THCOM TSTE ZEN
AWC CEN DOHOME GPI JR MBK PAP PSL SCC SPRC THIP TSTH ZIGA
AYUD CENTEL DRT GPSC JTS MC PATO PSTC SCCC SRICHA THRE TTA

B CFRESH DUSIT GSTEEL  KASET MCOT PB PT SCG SSF THREL TTB

BAFS CGH EA GULF KBANK META PCSGH PTECH SCGP SSP TIDLOR TTCL
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