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Figure 1. BCH — income statement

Consolidated Income statement (Bt, m) 2(119! 2Q22 3Q22 4Q22 1Q23 2Q23E YoY % QoQ %
Core Revenue 2,165i 5,541 3,454 2,797 2,696 2,787 (50) 3
Core Expense 1,483' 3,487 3,519 1,876 1,936 1,987 {43) 3
Gross Profit 682| 2,055 -65 921 760 800 (61) 5
Non-Core Income 3l 3 2 3 1 3 9 147
S& A Expenses 306: 524 420 511 398 410 {22) 3
Other non-core expenses ol 0 0 0 0 0 n.m. n.m.
Earnings before Interest and Tax (EBI 376' 1,531 485 410 362 390 75 8
|
Interest Expense 341 39 35 34 28 25 (34) (8)
Earnings before Tax (EBT) 344l 1,495 -518 379 336 368 (75) 9
Income Tax Expense GSI 319 -74 101 70 80 {75) 14
Net Profit before M.I. 280l 1,176 444 277 266 288 (75) 8
Net (Profi) Loss of M.I. -36' -32 41 -8 -12 -8 n.m. n.m.
Net Profit before Extra. ltems 2441 1,144 -403 270 254 280 (75) 10
Other Gains (Loss) 0! 1] 1] 0 0 o] n.m. n.m.
Net Profit 244y 1,144 -403 270 254 280 (75) 10
EPS 0.10l 0.46 -0.16 0.11 0.10 0.11 (75) 10
EBITDA 537: 1,766 -245 650 600 650 {63) 8
EBITDA margin 24.8%] 31.9% -7.1% 23.2% 22.3% 23.3% (8.6%) 1.0%

OSource: Company data, TISCO Research estimates

Figure 2. BCH — assumptions and revenue breakdown

QUARTERLY

Inpatient 1019 2019 3Q19 4019 1020 2020 3020 4020 1021 2a21 3a21 4021 1022 2022 3Q22 4022 1023 2023E

Average Daily Census

Total 317 266 373 330 286 162 203 292 257 271 442 426 417 325 1,525 356 321 316

Yo¥ Growth 6.8% 0.1% 8.6% 153% 8.6% 39.2% -45.5% -11.5%| -103% 67.6% 117.0% 46.0% | 62.6% 19.7% 2454% 16.5% 23.1% -2.7%

Average Length of stay (days)

Total 25 25 26 26 26 26 24 3.0 33 42 85 58 39 33 38 32 27 26

Yo¥ Growth 9.6% 3.3% 1.2% 0.8% 32% 4.4% 74% 17.6%| 26.6% 60.4% 2558% 94.5%| 19.9% -208% -551% -452% 31.3% -22.2%

Price (Bt)

Price/IP day 25,168 27962 24,886 25571| 28,838 32,523 28,351 24,330) 25,168 27562 24,886 25971 28838 32,523 4,632 28,357 30,062 31,037

Yo¥ Growth 16.6% 9.1% 0.4% 4.4% 14.6% 16.3% 13.9% 6.3%) -12.7% 14.0% 12.2% 6.7%| 14.6% 163% 0.0% 9.2% 4.2% 11.0%

Beds and Occupancy

Available Bed 2,245 2,245 2,245 2,245 2,245 2,029 2,029 2,029 2,144 2,144 2,254 2,254 2,254 2,254 2,293 2,293 2,437 2,437

Yo¥ Growth 1.8% 1.8% 1.8% 0.0% 0.0% 9.6% 9.6% 10.0% 4.5% 57% 11.1% 11.1% 5.1% 5.1% 1.7% 1.7% 8.1% 8.1%

o] 1019 2019 3Q19 4Q19 1Q20 2020 3Q20 4020 1921 2021 3021 4021 1022 2022 3Q22 4Q22 1023 2Q23E

OPD Visits per Day

Total 2,726 2,728 2,958 2,685 2,602 3,162 2,292 2,399 2,171 2,281 2,060 2,587 2,210 2,510 4,587 2,891 2,657 2,673

Yo¥ Growth 0.1% 0.1% 1.3% 1.3% 4.6% 159% -22.5% -10.7%| -165% -27.9% 10.1% 7.9% 1.8% 10.1% 1227% 11.7% 202% 6.5%

Price (Bt)

Price/OP visit 2,567 2,626 2,807 2,869 2,754 1,751 3,256 3316 3,189 2889 3,444 3,817 3,968 3,748 3,288 3,731 3,746 3,823

Yo¥ Growth 10.4% 7.6% 12.9% 52% 7.3% 33.3% 16.0% 15.6% 15.8% 65.0% 5.8% 15.1% 24.4% 29.7% 4.5% 2.3% 5.6% 2.0%

Source: Company data, TISCO Research estimates
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Figure 3. CHG — income statement

Consolidated Income statement (Bt, m) 2Q19! 20Q22 3Q22 4Q22 1023 2Q23E YoY % QoQ %
1
Core Revenue 1,186] 2,853 1,800 1,817 1,789 1,762 (38) (1)
Core Expense 866' 1,497 1,129 1,229 1,276 1,281 (14) 0
Gross Profit 320p 1,356 671 588 513 481 (65) (6)
Non-Core Income 1l 3 0 1 3 3 0 (222)
S&AExpenses 165: 223 229 254 200 203 (9) 1
Earnings before Interest and Tax (EBIT) 155] 1,132 442 334 312 278 (75) (11)
Interest Expense 10l 3 4 6 4 4 19 (8)
Earnings before Tax (EBT) 146 1,133 439 328 305 278 (75) (9)
Income Tax Expense 35: 226 93 40 &0 56 (75) (7)
Net Profit before M.I. 111) 907 346 289 245 222 (75) (9)
Net (Profi) Loss of M.L. 121 -29 -8 -3 -5 -5 (84) (9)
Net Profit before Extra. Items 123: 878 337 285 240 218 (75) (9)
Other Gains (Loss) o] 0 -79 1] 0 0 n.a. n.a.
Net Profit 123l 878 258 285 240 218 (75) (9)
T
EPS 0.01) 0.08 0.02 0.03 0.02 0.02 (75) (9)
EBITDA 234l 1,227 543 427 411 374 (70) (9)
EBITDA margin 19.7%: 43.0% 30.2% 23.5% 23.0% 21.2% (21.8%) (1.8%)
Source: Company data, TISCO Research estimates
Figure 4. CHG — assumptions and revenue breakdown
QUARTERLY
Inpatient 1019 20139 3q1s 4019 1020 2020 3q2o 4020 1021 2021 3021 4021 1022 2022 3Qz22 4022 1023 2023E
Average Daily Census 483 427 578 522 524 368 493 518 459 395 72 388 552 460 580 504 601 534
Yof Growth 25.0% 13.7% 21.2% 28.2% 8.6% -13.9% -14.7% -0.9%| -12.4% 85% -24.6% -25.1% 20.2% 15.3% 55.9% 29.9% 8.9% 16.1%
PricefIP day (Bt) 8536 8,878 8,259 8,776 8,486 9,048 8,754 8,809 8,715 11672 15721 12,39%3| 12322 14200 11,520 12,286 10,724 11218
Yof Growth -4.6% -3.6% 0.0% 3.3% -0.6% 0.8% 6.0% 0.4% 2.7% 25.0% 79.6% 40.7% 41.4% 21.7% -26.7% -0.9% -13.0% -21.0%
Available Bed 749 749 749 749 749 749 745 745 745 745 749 749 749 749 749 749 749 749
Yo¥ Growth 18.7% 18.7% 25.0% 9.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
o] i 1019 2019 3g19 4019 1020 2020 3q2o 4020 1021 2021 3qga1 4021 1022 2022 3qz2 4022 1023 2023E
OPD visits/Day 2,649 2,593 2,810 2,689 2,793 2,085 2575 2,859 2717 3152 2,864 3,069 3641 3,248 3,223 2,908 2,937 2,801
Yo¥ Growth 9.1% 78% 8.1% 10.9% 5.4% -19.6% -8.4% 6.3% -2.7% 51.2% 11.2% 7.4% 34.0% 3.1% 125% -5.2% -19.3% -13.8%
Price/visit (Bt} 1645 1,611 1691 1,795 1,641 1,662 1835 2,000 1942 2,048 2,128 2426 2,692 2,271 2,351 1,939 1,980 1975
Yo¥ Growth 48% 51% 39% 6.1% -0.2% 31% 85% 115% 18.4% 233% 16.0% 21.3% 38.6% 10.8% 10.5% -20.1% -26.5% -13.0%
QUARTERLY
Q13 2019 3019 am9 1020 2020 3qQzo 4020 1021 2021 3021 4021 1022 2022 3022 4022 1023 2023E
Revenue 1,228 1,179 1,431 3,866 1,317 1,146 1,459 1,511 1415 2,071 4,390 3,866 3,571 2,784 2,026 1,721 1,716 1,687
IPD EXSS 349 439 442 400 303 397 420 360 424 538 442 612 594 615 570 580 545
orD 392 380 437 835 412 315 435 526 475 587 561 835 882 671 697 519 523 503
550 389 365 462 673 427 426 517 441 454 435 367 673 472 486 565 626 563 549
NH50 76 &4 92 1916 78 102 110 124 126 625 2925 1916 1,605 1,033 150 7 49 89
Growth YoY (%) 13.7% 134% 24.5% 239.4% 7.2% -28% 20% -609% 7.4% 80.8% 2009% 1559%| 1524% 34.5% -53.8% -55.5% -51.9% -39.4%
IPD 19.2% 9.6% 21.3% 38.9% 8.0% -13.2% -9.6% -5.1%| -10.0% 40.0% 355% 54% 70.0% 40.3% 14.2% 28.8% -52% -8.3%
orD 143% 133% 124% 121.3% 52% -17.1% -0.6% -37.0% 15.2% 86.3% 259.0% 58.7% 85.8% 14.3% 24.3% -37.9% -40.7% -25.0%
550 6.9% 116% 35.2% 78.5% 9.7% 16.6% 11.9% -34.4% 6.3% 2.1% -29.0% 525% 3.9% 11.8% 53.9% -6.9% 19.5% 13.1%
NH50 22.9% 439% 65.2% 2780.0% 1.7% 20.6% 20.1% -93.5% 62.6% 515.3% 2547.0% 1447.2%|1174.0% 65.3% -94.9% -99.7% -96.9% -91.4%
Revenue by proportion (%)
IPD 302% 29.6% 30.7% 11.4% 30.4% 264% 27.2% 27.8% 25.5% 20.5% 12.3% 11.4% 17.1% 21.3% 303% 33.1% 33.8% 32.3%
orD 319% 323% 30.6% 21.6% 31.3% 27.5% 29.8% 34.8% 33.6% 28.4% 12.8% 21.6% 24.7% 24.1% 34.4% 30.1% 305% 29.8%
550 31.7% 31.0% 32.3% 17.4% 32.4% 372% 354% 29.2% 32.1% 21.0% 8.4% 17.4% 13.2% 17.5% 27.9% 36.4% 32.8% 32.6%
NH50 6.2% 71% 6.4% 49.6% 5.9% 8.9% 7.6% 8.2% 8.9% 30.2% 66.6% 49.6% 44.9% 37.1% 7A4% 0.4% 2.9% 53%

Source: Company data, TISCO Research estimates
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Figure 5. THG — income statement

Consolidated Income statement (Bt, m) 2Q19 2Q22 3Q22 4Q22 1Q23 2Q23E YoY % QoQ %
Core Revenue 2,009 2,674 2,954 2,382 2,508 2,342 (12) (7)
Core Expense 1,660 1,880 2,080 1,755 1,740 1,663 (12) (4)
Gross Profit 348 793 875 627 768 679 (14) (12)
Non-Core Income 164 159 157 164 77 130 (18) 70
S&A Expenses 336 402 459 419 440 422 5 4)
Earnings before Interest and Tax (EBIT) 12 391 416 208 328 258 34) 21)
Interest Expense 48 73 74 83 99 100 37 1
Earnings before Tax (EBT) 127 476 498 271 305 288 (40) (6)
Income Tax Expense 55 65 111 9 55 42 (35) (23)
Net Profit before M.I. 72 411 387 262 250 246 (40) (2)
Net (Profi) Loss of M.1. 5 -14 -15 21 -38 -38 174 a
Net Profit before Extra. Items 77 397 372 241 212 207 (48) (2)
Other Gains (Loss) 146 1 67 -3 1] 0 (100) n.a.
Net Profit 224 398 438 238 211 207 {48) (2)
EPS 0.03 0.05 0.05 0.03 0.02 0.02 (48) (2)
EBITDA 167 642 672 461 585 511 (20) (13)
EBITDA margin 8.3% 24.0% 22.7% 19.4% 23.3% 21.8% (2.2%) (1.5%)
0Source: Company data, TISCO Research estimates

Figure 6. THG — assumptions and revenue breakdown

QUARTERLY

1019 2019 3019 4021 1020 2020 3Q20 4020 1Q21 2021 3021 4021 1022 2022 3022 4022 1023 2Q023E

Hospital Revenue (Btm) 1485 1485 1485 1485 1649 1338 1656 1636 1365 1710 3641 3308 3326 2292 2589 2,004 2229 2075

Growth Yo %) 6.4% 6.4% 6.4% 6.4% 11.0% -14.6% -11.9% -505% -17.2% 27.8% 1198% 1021% 1436% 34.0% -289% -39.4% -33.0% -9.5%

Revenue by IPD/OPD (Btm)

IPD 817 831 1,053 1,687 890 736 878 884 724 940 2,075 1,687 1,929 1,283 1,544 1,122 1226 1,120

oPD 668 736 a7 1621 758 602 779 753 642 769 1565 1,621 1,397 1,008 1,936 a2 1003 955

Growth YoY (%)

IPD 83% 11.1% 23.2% 1064% 5.0% -11.4% -16.6% -47.6% -18.7% 27.8% 1364% 90.9% 166.6% 36.5% -25.6% -33.5% -36.4% -12.7%

oPD 4.1% 15.6% 183% 1524% 13.5% -18.3% -5.9% -53.6% -154% 278% 101.1% 1153% 117.7% 31.1% 23.7% -45.6% -28.2% -5.3%

Revenue by proportion (%)

IFD 550% 53.0% 560% 51.0% 540% 550% 530%  54.0% 530% 55.0% 57.0% 51.0% 580% 560% 51.0% 550% 550%  54.0%

OoPD 45.0% 47.0% 44.0% 49.0% 46.0% 45.0% 47.0% 46.0% 47.0% 45.0% 43.0% 49.0% 42.0% 44.0% 49.0% 44.0% 45.0% 46.0%

Jin Wellbeing sales (Btm) 117 181 96 38 52 9 12 27 20 18 22 38 12 176 139 117 49 53

Growth Yo (%) -54.0% -55.2% -95.3% -87.9% -29.7% -61.7% 106.1% 89.7% 42.2% -40.1% B899.8% 529.8% 207.0% 3094% -69.8%

Source: Company data, TISCO Research estimates
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