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FYE Dec (THB m) FY22A FY23A FY24E FY25E FY26E
Revenue 18,827 11,729 12,121 12,850 13,591
EBITDA 5,217 2,923 2,935 3,123 3,303
Core net profit 3,236 1,557 1,494 1,640 1,770
Core EPS (THB) 1.30 0.62 0.60 0.66 0.71
Core EPS growth (%) (52.7) (51.9) (4.1) 9.8 7.9
Net DPS (THB) 0.80 0.35 0.32 0.36 0.39
Core P/E (x) 15.8 35.9 27.5 25.1 23.2
P/BV (x) 4.1 4.4 3.1 3.0 2.8
Net dividend yield (%) 3.9 1.6 2.0 2.2 2.3
ROAE (%) 23.9 11.2 11.4 12.0 12.4
ROAA (%) 14.0 8.3 8.6 9.4 9.8
EV/EBITDA (x) 10.3 19.3 14.1 12.8 11.9
Net gearing (%) (incl perps) 9.6 net cash net cash net cash net cash
Consensus net profit - - 1,582 1,888 2,116
MIBG vs. Consensus (%) - - (7.4) (14.2) (17.3)

Nontapat Sahakitpinyo
nontapat.sahakitpinyo@maybank.com
(66) 2658 5000 ext 2352

Maybank

Securities
Share Price THB 16.50
12m Price Target THB 19.50 (+18%)
Previous Price Target THB 23.00

Company Description

BCH is the largest private hospital under SSS. It also
provides healthcare services to cash patients

Statistics

52w high/low (THB) 23.00/14.80
3m avg turnover (USDm) 5.9
Free float (%) 50.0
Issued shares (m) 2,494
Market capitalisation THB41.1B

USD1.2B

Major shareholders:

Mr. Chalerm Harnphanich 32.6%

Ms. Somporn Harnphanich 6.8%

Thailand Social Security Office 2.6%
Price Performance
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——Bangkok Chain - (LHS, THB)
Bangkok Chain / Stock Exchange of Thai Index - (RHS, %)

-1M -3M -12M
Absolute (%) 2) (13) (13)
Relative to index (%) (5) (14) (1)

Source: FactSet

Terms defined

OPD - Out Patient Department

IPD - In Patient Department

SSO - Social Security Office

RW>2 - High-Cost Care

CLMV - Cambodia, Laos, Myanmar, Vietnam

ES6@

Tear Sheet Insert

THIS REPORT HAS BEEN PREPARED BY MAYBANK SECURITIES (THAILAND) PCL

SEE PAGE 16 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



Bangkok Chain Hospital

Securities

Value Proposition Price Drivers

= BCHis a leading player in the social security scheme. Roughly Historical share price trend
1m of BCH’s patients are registered under the scheme (7% 28.0 q 260
market share), which generated 33% of its FY23 revenue. 26.0 | q{ 240
= BCH opened World Medical Centre (WMC) in FY14 to expand ;;'g ;ég
in the premium segment and gain more international 20.0 - q q - 180
patients. In FY23, international patients comprised 17% of 18.0 - q - 160
all patients, similar to the pre Covid-19 level, but revenue 16.0 - - 140
was up +36%. 14.0 1 120
12.0 1 - 100
80

= BCH opened one hospital in Aranyaprathet in FY20 and two 10-53un‘_19 Jun-20 Jun-21 Jun-22 3

more in FY21: one in Prachinburi and one in Vientiane, Laos. Bangkok Chain - (LHS, THE)

These three hospitals incurred a total net loss of THB290m
in FY23, but we expect their performance to gradually
improve in the future.

Bangkok Chain / Stock Exchange of Thai Index - (RHS, %)

Source: Company, MST

1. Thailand imposed a lockdown and with social distancing,
patients visited hospitals less often.

2. Covid spread rapidly, generating more Covid income.

3. Concerns over the high base effect led to a significant
decline in YoY growth, with the actual reduction starting

OPD, 34.3% from 3Q23.

4. SSO raised fixed payment price by 10% in May 23.

5. Concerns over SSO payment on RW>2 shortfalls, reversal
in Covid-19 income, and weak 1Q24 due to Ramadan,
fewer Kuwaiti patients and some hospital renovations.

Revenue breakdown as of FY23

SSO, 32.8%

IPD, 33.7%

Source: Company

Financial Metrics Swing Factors

= BCH benefited from Covid-19 income during the pandemic in UpSlde
FY21-22 while FY23 earnings fell c. -54% from the high base
post Covid. = Increase in reimbursement rates or quotas from social-

=  We expect BCH’s earnings to grow again from FY25E. Al e (0]

= The balance sheet is healthy with a net cash position since o s e e I 6 Wral) s

FY23 and this is expected to continue going forward. = Faster-than-expected recovery of new hospitals as well as
more patient traffic from the existing ones.

Core profit is expected to grow in FY25E Downside
THB m Core profit % growth YoY = Less-than-expected SSO registered member as well as SSO
ayment shortfalls and reversal of Covid-19 income

8,000 - 457% - 500% =
7,000 - 400% = Slower-than-expected return of Kuwaiti patients
6,000 . 300% = Lower-than-expected patient traffic due to weak
5,000 - ° ; it

) economic conditions.
4,000 - - 200%
3,000 -

’ - 100%
2,000 i 4% 8% -4% 10% 8%

-53% -B2% L 0%
1,000 -
-100%

FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E

Source: Company
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Nontapat.sahakitpinyo@maybank.com

Business Model & Industry Issues

@ Maybank

Securities

Risk Rating & Score? 29.6 Medium Risk
Score Momentum? -3.2

Last Updated 26 June 24
Controversy Score? No evidence of controversies
(Updated: 26 June 24)

= BCH is a hospital operator with 2,254 beds at the end of FY23. It focuses on providing reasonably-priced medical treatment and

services in Thailand. It largely focuses on Thai patients.

= About 30% of its normalised income is from the Social Security Office (S50), which pays BCH based on the number of patients
as well as the severity of treatments. For this reason, SSO provides BCH with a stable stream of revenues and improves its
hospital utilisation. Because BCH is largely a price taker, there is regulatory risk. However, we believe the SSO usually meets
with hospital partners to listen to their concerns before making any substantial decisions.

Material E issues

= BCH plans to reduce energy consumption by 0.3% in 2024
from 2022 including installing more solar rooftops,
organizing energy conservation training program for
employees, replacing inefficient light bulbs with energy-
efficient LED bulbs, and replacing energy-inefficient fans.

= BCH plans to reduce water consumption by 0.3% in 2024
from 2022 by cooperating with affiliated hospitals to
operate water conservation projects such as replacing
water taps with automatic water taps in crowded areas such
as customer toilets and encouraging employees about
saving water

= BCH plans to reduce waste per patient by 5% in 2024 from
2022 by encouraging employees to reduce the usage of a
single-use package and reduce waste from food.

Material S issues

= BCH often organises its staff to donate blood to the Thai
Red Cross.

= In FY21, BCH provided scholarships and financial support to
purchase medical equipment for various hospitals.

= BCH regularly donates influenza vaccine to monks in
Nonthaburi and nearby locations.

= The company provides anti-corruption training for all new
staff.

= BCH provides free medical check-ups for the local
communities.

Key G metrics and issues

=  There are 12 directors on the board; 3 are women, 4 are
independent (more than one third required by SET) and 5
are executives.

= The audit committee has 3 directors, all are independent.
Each director can serve up to 2 years.

= There is also a risk management committee comprising 6
directors to oversee and monitor risk management
assessment and policy.

= The company paid THB16m in compensation for Board of
Directors in FY23, which was 1.1% of net profit.

= The company has a dividend policy of paying out not less
than 40% of net profit.

= With regard to related-party transactions, the audit
committee will oversee correct pricing that should be
beneficial to the company. If the audit committee has no
expertise in such area, it may seek an expert opinion.

= Anyone can make complaints and suggestions to BCH
through email or by post.

= The company has a fair-trade policy towards its trade
partners, emphasising transactions under fair and ethical
terms.

= As 33% of normalised income is from the SSO, there is
regulatory risk as SSO determines pricing and BCH is largely
a price-taker. However, SSO usually meets with all
partnering hospital operators to hear their concerns before
making any substantial decisions.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates a
deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these events
ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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ESG@

Quantitative Parameters (Score: 11)

Particulars Unit 2021 2022 2023 BDMS TB
Scope 1 GHG emissions tCO2e 590 1,769 N/A 28,900
Scope 2 GHG emissions tCO2e 4,907 5,824 N/A 155,310
Total tCO2e 5,497 7,593 29,672 184,210
Scope 3 GHG emissions tCO2e N/A N/A N/A N/A
Total tCO2e N/A N/A N/A 184,210
Scope 1+2 emissions intensity tCO2/revenue (THB m) 0.26 0.40 2.53 1.90
% of renewables % N/A N/A N/A 2.30%
Energy intensity mWh/revenue (THB m) 0.46 0.62 5.06 3.81
Water intensity cubic m/revenue (THB m) N/A 3.63 6.48 8.35
t/revenue
Waste intensity (THB m) N/A N/A N/A 16.7%
Non-hazardous waste recycling % to total waste N/A N/A N/A 0.1894
Cases of environmental non-compliance number N/A 0 0 0
% of women in workforce % N/A 76.3% 74.1% 83.1%
% of women in management roles % N/A 19.0% 19.0% 40.0%
Average training hours per employee hours N/A 7.6 9.5 57.0
per 1 million hours
Loss Time Injury Frequncy Rate (LTIFR) worked N/A 1.8 N/A 0.63
Patient satisfaction score % N/A 94.8% 94.8% 93.8%
Board salary as % of core profit % 0.19% 0.65% 1.14% 0.89%
Independent directors as % of the Board % 36% 36% 33% 47%
Female directors on the Board % 25% 27% 25% 13%
Incidents of data privacy/security breaches no. N/A 0 0 0

Qualitative Parameters (Score: 50)

a) Is there an ESG policy in place and whether there is a standalone ESG committee or is it part of a risk committee?
Yes, BCH has a Sustainability Development Policy and a Sustainability Development Committee headed by the board of directors.
b) Is the senior management salary linked to fulfilling ESG targets?

No
c) has the company been involved in controversies which has impacted its stock price performance materially?

No
d) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?

No
e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?

Solar rooftop installation, automatic water taps, strict waste separation across hospital chain

f) Does carbon offset form part of the net zero/carbon neutrality target of the company?
No data available

Target (Score: 86)

Particulars Target Achieved
Reduce energy consumption in 2024 vs 2022 baseline 0.3% -
Reduce water consumption in 2024 vs 2022 baseline 0.3%
Reduce waste per patient in 2024 vs 2022 baseline 5.0%
Average employees training hours 6.0 9.5
Lost time injury frequency (LTIF) rate 0.0 N/A
Net-zero carbon emissions - -
Impact
NA

Overall Score: 39
As per our ESG matrix, Bangkok Chain Hospital (BCH) has an overall score of 39

ESG score Weights  Scores Final Score As per our ESG assessment, BCH has an established framework and
Quantitative 50% 11 6 internal policies. However, it needs tangible mid/long-term targets

. o such as net zero plan as well as ESG data collection and disclosures.
Qualitative 25% 20 13 BCH’s overall ESG score is 39, which makes its ESG rating below
Target 25% 86 21 average in our view (average ESG rating = 50) refer to Appendix |
Total 39 for our ESG Assessment Scoring).
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Bangkok Chain Hospital

1. Revise down our core profit 9-16%

We revised down our FY24-26E core profit estimates by 9%/14%/16%,
respectively, due to lower revenue and %GPM. We lower our FY24-26E
revenue growth projections to 3-6% from 6-9%, and reduce our FY24-26E
%GPM to 29% from 31-32%, reflecting: i) a decline in high-margin Kuwaiti
patients after the Kuwaiti government stopped sending patients abroad; ii)
lower SSO payments for RW > 2; and iii) slower-than-expected growth in
SSO registered members.

Fig 1: Our earnings revisions

Securities

THB m New Previous % Chg.
FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
OPD revenue 4,494 4,866 5,228 4,346 4,720 5,100 3% 3% 3%
OPD visit/day 3,073 3,202 3,314 3,112 3,252 3,385 1% -2% 2%
Revenue/visit (THB) 3,996 4,163 4,322 3,816 3,976 4,127 5% 5% 5%
IPD revenue 3,726 3,979 4,242 3,957 4,375 4,764 -6% -9% -11%
Admission visit/day 134 136 139 137 144 150 -2% -5% -7%
Revenue/visit (THB) 76,069 79,872 83,466 78,820 83,392 87,144 -3% -4% -4%
SSO revenue 3,901 4,004 4122 4,132 4,396 4,656 -6% -9% -11%
Registered members (Mil. persons) 1.03 1.05 1.07 1.05 1.09 1.13 -2% -4% -6%
Revenue/head (THB) 3,821 3,821 3,859 3,950 4,029 4,110 -3% -5% -6%
Total revenue 12,121 12,850 13,591 12,435 13,491 14,521 -3% -5% -6%
EBITDA 2,935 3,123 3,303 3,121 3,455 3,740 -6% -10% -12%
Core profit 1,494 1,640 1,770 1,646 1,905 2,117 -9% -14% -16%
Net profit 1,464 1,620 1,750 1,628 1,890 2,102 -10% -14% -17%
Revenue growth YoY 3.3% 6.0% 5.8% 6.0% 8.5% 7.6% -3% -2% -2%
GPM 28.8% 29.1% 29.4% 30.8% 31.5% 31.8% -2% -2% -2%
SGE&A to sales 12.5% 12.5% 12.4% 13.4% 13.0% 12.7% -1% -1% 0%
EBITDA margin 24.2% 24.3% 24.3% 25.1% 25.6% 25.8% -1% -1% -1%
Core profit growth YoY -4.1% 9.8% 7.9% 5.7% 15.7% 11.1% -10% -6% -3%
Net profit growth YoY 4.1% 10.6% 8.0% 15.8% 16.1% 11.2% -12% -5% -3%

Source: Company Data, MST

Fig 2: Declining Kuwaiti patients

Fig 3: Slow growth in SSO members

Revenue from Kuwait % to total revenue 550 Quota Actual registered members
THB m Mil. persons
500 | o o 2.0 1.86 1.86 1.86 1.86 1.86
6% 1.8
6% - 6% (o 154 1.54 1.54
600 - L 5% 1.4 -
4% 1.2 4
- 4% 1.016 1.026 1.014 1.016 1.018 1.021 1.024 1.026
400 1.0
- 3% 0.8
2% 0.6 -
L 2% .
200
1% 1% 1% 0.4
1%
0.2 -
FY23 FY24E 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E FY23  FY24E 323 4Q23  1Q24  2Q24 3Q24E 4Q24E

Source: Company data, MST
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Bangkok Chain Hospital

Fig 4: RW>2 adjustment

Securities

RW>2 rate RW=>2 reversal After-tax RW>2 Date
Jan - Sep Oct Nov Dec Average .
(THB/RW) (THB m) reversal (THB m) adjusted
FY22 12.0K 12.0K 12.0K 10.0K| 11.8K -10 -8 4Q23
FY23 12.0K 7.2K 7.2K 7.2K 10.8K -81 -65 2Q24
FY24E 12.0K 7.2K 7.2K 7.2K| 10.8K -70 -56 4Q24E
FY25E 10.8K 10.8K 10.8K 10.8K| 10.8K -70 -56 n.a.
Source: Company Data, MST
Note: We expect a lower impact in 4Q24E due to potential revenue and cost management, as BCH is aware that the rate will likely be reduced
2. Bottoming out in FY24E,
with growth expected in FY25E
2.1 Expect 2H24E and FY24E core profit to drop YoY
We expect weak core profit in 2H24E and FY24E. We forecast core profit of
THB882m (-6% YoY) for 2H24E and THB1,492m (-4% YoY) for FY24E. This YoY
decline reflects the reasons for our revised forecasts, which are mainly: i)
a lower %GPM due to a decline in Kuwaiti patients; ii) low revenue growth
pressured by RW > 2 revenue reversal, slow growth in SSO members, and
reduced IPD revenue from fewer Kuwaiti patients.
Fig 5: Our 2H24E and FY24E earnings forecasts
THB m Core profit =% core profit growth
1,800 - 1,557 - 0%
1,600 - ’ 1,494 o
1,400 - "
1,200 - 040 [ e*
1,000 - 884 4% L .39
800 - -
600 -
- -5%
400 - -6%
200 - - -6%
-7%
2H23 2H24E FY23 FY24E
Source: Company data, MST
Fig 6: Projected revenue growth in 2H24E and FY24E Fig 7: EBITDA margin in 2H24E and FY24E
5% 28% -
| 27% -
4% 3.4% 3.3% 25.8%
26% - e
3% -
25% - .
29 - 24.2%
24% -
%1 23% -
0% 22% T
2H24E FY24E 2H24E FY24E

Source: Company data, MST
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Bangkok Chain Hospital
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2.2 Expect 3Q24E profit to grow YoY, QoQ
and 4Q24E profit to drop YoY, QoQ

When reviewing core profit for 3Q24E and 4Q24E, we expect 3Q24E profit
to show significant YoY and QoQ growth, driven by additional income
adjustment of approximately THB70m (compared to THB54m booked in
4Q23). Adjustments for these claims typically occur once a year, usually in
4Q, for patients experiencing more severe symptoms than initially
diagnosed. This adjustment is expected to almost offset the THB80m RW>2
reversal in 2Q24. Excluding this adjustment, we anticipate a slight YoY
profit increase due to lower SG&A expenses from a high base last year and
higher revenue growth c.3-4% while a QoQ increase is due to seasonal
effects of the rainy season.

In contrast, we expect 4Q24E profit to decline significantly YoY and QoQ.
This decline is primarily due to potential RW>2 adjustment, which is
expected to be booked at THB7.2k/RW (down from THB12k/RW) to mitigate
concerns about revenue reversal next year if the budget falls short.
Additionally, the high base from 26 chronic diseases booked in 4Q23
contributes to this decline. Excluding these factors, we still expect core
profit to decrease YoY and QoQ, with the YoY drop is primarily due to a
lower %$GPM from fewer Kuwaiti patients, and the QoQ drop mainly due to
seasonality.

Fig 8: Our tentative 2H24E and FY24E earnings forecasts

13% YoY
3Q24  4Q24 *
THEm +2% YoY @ Q +95% QoQ
600 - +75% QoQ 560
504
500 - -15% YoY
-25% QoQ -27% YoY
400 - 380 -42% QoQ
324
300 -
200 -
100 - 56
0 T T )
-100 - -56
Core profit Adjustmet on 26 chronic diseases Core profit
before adjustment and RW>2 after adjustment

(after-tax)

Source: Company data, MST
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2.3

Fig 9:

Back to growth again in FY25E

Although we assume government-sponsored Kuwaiti patients will not return
and RW>2 will be booked below the usual rate, we anticipate FY25E
earnings growth of 10%, supported by 6% YoY revenue growth and a 30bps
improvement in %GPM. This growth is driven by the ramp-up performance
of new hospitals, improvements in existing hospitals following renovations,
and new revenue from Libyan patients, mobile dental, and surgery services.

We expect SSO revenue in FY25E to grow by 3% YoY, slower than cash
revenue growth of 8% YoY, as we assume RW>2 will be booked at
THB7,200/RW. We also project revenue from Thai patients to grow by 6%,
partially dragged by SSO revenue, while strong revenue growth of 9% from
international patients is expected, driven by other Middle Eastern countries
(Qatar, UAE, Oman), CLMV, and new patients from Libya. Additionally, we
expect FY25E %EBITDA margin to expand slightly to 24.3% from 24.2% in
FY24E, due to economies of scale as revenue continues to rise, as well as a
price adjustment of c.3% since Aug-24.

Revenue and core profit growth Fig 10: Cash

Securities

and SSO revenue growth

12%
10%
8%
6%
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2%
0%
-2%
-4%

-6% -

Revenue growth Core profit growth
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6.0% 5.8% 6% -

3.3% 5% 1
4% -
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4 2% A

4 1% -
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0%

Cash =SSO

8%
7%

3% 39

3%

1%

FY24E FY25E FY26E

FY24E ' FY25E ' FY26E

Source:

Fig 11: Thai and international revenue growth

Company data, MST Source: Company data, MST

Fig 12: EBITDA and core profit margin

Thai  Inter % EBTIDA margin % Core profti margin
10% - 8% 30% -
7 6% 6% 7
. ° ° 25% - 24.2% 24.3% 24.3%
5% -
20% -
0% T r
15% - 12.3% 12.8% 13.0%
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FY24E FY25E FY26E FY24E FY25E FY26E
Source: Company data, MST Source: Company data, MST
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Improvement of three new hospitals

Despite combined EBITDA of three new hospitals in 2Q24 declining to THB6m
from THB15m in 2Q23, even with revenue growing by c. 10% YoY, the main
reason for this decline is the increased cost of hiring more doctors and
acquiring new medical equipment. We expect the performance of each
hospital to gradually improve as costs stabilise while revenue continues to
rise. We expect KIH Aranyaprathet and KIH Vientiane to break-even at the
NPAT level in FY25E, while KH Prachinburi will likely achieve this in 2H26E.

Fig 13: KIH Aranyaprathet quarterly performance Fig 14: KH Prachinburi quarterly performance
THB m Revenue ~ EBITDA THB m Revenue ~ EBITDA
70 ~
56.9
60 - %5 534 53.5 60 - 546 358 487
50 | 46.8 49.4 50 | 45.0 : 45.7
39.2 4
40 40
30 -
30 -
20 -
20 -
10 -6 4.4 b
3.8 . 1.1 4.2 0 . . . . . .
0 : r T T T 1 -10 - -2.8 -3.1 0.3
6.9 .87
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Fig 15: KIH Vientiane quarterly performance (excl. FX) Fig 16: Three hospitals combined revenue and EBITDA
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Improvement in existing hospitals after renovations

BCH is currently renovating the 200-bed Karunvej Hospital Pathumthani into
Kasemrad Hospital Pathumthani, with completion expected in early FY25E.
Meanwhile, KH Bangkae just completed its renovation in 2Q24. These
upgrades are expected to give the hospitals a more premium appearance,
potentially allowing for higher pricing and making them more attractive to
patients. We anticipate this could lead to an acceleration in the number of
SSO registered persons next year, increasing by 22,000 persons, compared
to the modest growth of 5,000 persons YTD this year.
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Fig 17: KH Bangkae’s renovation of IPD wards and its laboratory done in 2Q24
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Source: Company data, MST

Fig 18: KV Pathumthani’s renovation and upgrade to KH will be done in 1Q25E
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Source: Company data, MST

Fig 19: SSO registered members
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Source: Company data, MST

Expansion of Ari Oncology

BCH recently expanded its 51%-owned Kasemrad Ari Radiation Oncology
centre at Chaengwattana, Nonthaburi, near World Medical Center in Sep-
24. This facility is designed to treat patients referred from hospitals within
the KH network, as well as from other hospitals, for radiation treatment.
The radiation centre is expected to reduce referral costs by approximately
THB60m per year, with breakeven anticipated as early as next year.
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Fig 20: Kasemrad Ari Radiation Oncology Center
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New sources of revenue

BCH is actively seeking new sources of revenue, including attracting new
clients from countries like Libya, offering mobile dental services, and
expanding into plastic surgery.

Currently, BCH is seeing increased cases from Libyan clients, with revenue
in 2Q24 reaching approximately THB24m from six cases, up from THB1m
last year as it penetrates this market further. The trend continues positively
in 3QTD, with over 10 cases generating around THB40m.

The mobile dental service, launched in mid 2Q24, now operates under four
car units, generating an average daily revenue of THB250,000 (BCH holds a
60% stake). We expect this service to contribute an additional THB45m
annually if recognized for a full year.

Additionally, BCH partnered with the Korean College of Cosmetic Surgery &
Medicine (KCCS) in 2Q24 to enhance surgery services currently available at
KIH Rattanatibeth and KH Ramkhamhaeng. Management expects this
business to generate THB180-200m in revenue for FY24E, with 6M24 revenue
at THB88m, up from THB52m in FY23. It also plans to expand these services
within its hospital chain, including at KH Bangkae in 4Q24E.

We anticipate these three segments will contribute approximately
THB100m in additional revenue in FY25, or about 1%.

Fig 21: Combined revenue from new channels
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Source: Company data, MST
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3. Valuation and recommendation

We derived our new TP of THB19.5, down from THB23.0, as we lower our
earnings forecasts. Note that we roll over our target price to year-end
FY25E, based on a DCF valuation with a 7.3% WACC and a 3.0% long-term
growth rate. Our TP of THB19.5 implies 30x FY25 P/E, which is -1SD its 5-
year pre-Covid-19 mean.

We maintain our BUY rating, believing that the 30% drop in share price YTD
has already priced in most of the negative factors. Despite weak earnings
this year, we believe the market is starting to focus on next year's recovery.
Even assuming no return of government-sponsored Kuwaiti patients and a
lower RW>2 booking rate, we expect FY25E core profit growth of 10% YoY.
BCH is trading at a FY25E P/E of 25x, which is -2SD to its 5-year pre-Covid-
19 mean. Key upside risks include the return of Kuwaiti patients and an
increase in the RW>2 budget.

Fig 22: DCF valuation

THE m FYZEE FY26E FY2Z7E FY2BE FY29E FY30E FY31E FY32E FY33E FY34E FY35E
FCFF 2,233 1,647 1,746 1,851 1,962 2,070 2,183 2,293 2,407 2,516 2,629
After tax Cost of Debt 2.4%
Risk-Free Rate 3.0%
Market Return 10.4%
Beta (x) 0.65
Cost of Equity 7.8%
Weight of debt 10%
Weight of equity 90%
WACC 7.3%
Terminal growth rate 3.0%
Total PV 45,783
Less: Net debt -2,266
Total equity value 48,049
Share outstanding (Million share) 2,494
Fair value (Baht/share)

Source: Company data, MST

Fig 23: BCH’s forward P/E band
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FYE 31 Dec FY22A FY23A FY24E FY25E FY26E
Key Metrics

P/E (reported) (x) 16.0 35.1 28.1 25.4 23.5
Core P/E (x) 15.8 35.9 27.5 25.1 23.2
P/BV (x) 4.1 4.4 3.1 3.0 2.8
P/NTA (x) 4.1 4.4 3.1 3.0 2.9
Net dividend yield (%) 3.9 1.6 2.0 2.2 2.3
FCF yield (%) 8.3 5.7 3.2 5.4 4.0
EV/EBITDA (x) 10.3 19.3 14.1 12.8 11.9
EV/EBIT (x) 12.5 28.5 20.9 18.7 17.1
INCOME STATEMENT (THB m)

Revenue 18,826.7 11,729.0 12,120.8 12,849.6 13,590.8
EBITDA 5,217.0 2,923.4 2,935.1 3,123.5 3,303.0
Depreciation (949.6) (943.9) (965.4) (983.7) (992.8)
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 4,267.5 1,979.4 1,969.8 2,139.7 2,310.1
Net interest income /(exp) (155.8) (95.3) (50.0) (20.0) (18.0)
Associates & JV 0.3 1.1 1.0 1.0 1.0
Exceptionals (197.8) (151.1) (30.0) (20.0) (20.0)
Other pretax income 91.5 119.2 93.0 100.0 100.0
Pretax profit 4,005.7 1,853.2 1,983.8 2,200.7 2,373.1
Income tax (848.7) (374.3) (392.5) (439.5) (473.6)
Minorities (118.5) (72.5) (127.3) (141.3) (149.5)
Discontinued operations 197.8 151.1 30.0 20.0 20.0
Reported net profit 3,038.6 1,406.4 1,464.0 1,619.9 1,750.0
Core net profit 3,236.4 1,557.5 1,494.0 1,639.9 1,770.0
BALANCE SHEET (THB m)

Cash & Short Term Investments 2,598.2 2,183.1 1,389.8 2,628.6 3,195.2
Accounts receivable 1,538.9 839.4 996.2 1,126.5 1,266.0
Inventory 361.6 305.7 307.4 349.2 394.3
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 11,829.3 11,727.7 11,962.3 12,178.6 12,185.7
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 9.5 9.6 9.7 9.8 9.9
Other assets 3,459.0 2,665.3 2,368.3 1,413.2 1,292.1
Total assets 19,796.5 17,730.7 17,033.6 17,705.9 18,343.3
ST interest bearing debt 1,275.0 1,244.0 79.0 74.0 70.0
Accounts payable 796.9 778.1 803.9 848.2 920.1
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 2,613.4 334.0 308.9 288.9 273.0
Other liabilities 1,601.0 1,670.0 1,579.0 1,581.0 1,576.0
Total Liabilities 6,286.7 4,026.2 2,770.4 2,791.7 2,839.4
Shareholders Equity 12,444.9 12,594.0 13,152.7 13,803.8 14,493.4
Minority Interest 1,064.9 1,110.5 1,110.5 1,110.5 1,110.5
Total shareholder equity 13,509.8 13,704.5 14,263.2 14,914.2 15,603.9
Total liabilities and equity 19,796.5 17,730.7 17,033.6 17,705.9 18,443.3
CASH FLOW (THB m)

Pretax profit 4,005.7 1,853.2 1,983.8 2,200.7 2,373.1
Depreciation & amortisation 949.6 943.9 965.4 983.7 992.8
Adj net interest (income)/exp 0.0 0.0 0.0 0.0 0.0
Change in working capital 1,547.8 1,513.0 72.7 829.2 4.2
Cash taxes paid (848.7) (374.3) (392.5) (439.5) (473.6)
Other operating cash flow (118.1) (72.5) (127.3) (141.3) (149.5)
Cash flow from operations 5,714.6 4,183.1 2,502.1 3,432.8 2,747 1
Capex (1,449.9) (1,022.8) (1,200.0) (1,200.0) (1,100.0)
Free cash flow 4,264.8 3,160.3 1,302.1 2,232.8 1,647.1
Dividends paid (3,491.2) (1,246.9) (905.3) (968.9) (1,060.4)
Equity raised / (purchased) (343.5) 40.1 0.0 0.0 0.0
Change in Debt (3,152.5) (2,310.5) (1,190.0) (25.0) (20.0)
Other invest/financing cash flow 800.6 (58.2) 0.1) 0.1) (0.1)
Net cash flow (1,921.9) (415.1) (793.3) 1,238.8 566.6
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FYE 31 Dec FY22A FY23A FY24E FY25E FY26E
Key Ratios

Growth ratios (%)

Revenue growth (12.0) (37.7) 3.3 6.0 5.8
EBITDA growth (49.1) (44.0) 0.4 6.4 5.7
EBIT growth (54.5) (53.6) (0.5) 8.6 8.0
Pretax growth (57.2) (53.7) 7.0 10.9 7.8
Reported net profit growth (55.6) (53.7) 4.1 10.6 8.0
Core net profit growth (52.7) (51.9) (4.1) 9.8 7.9
Profitability ratios (%)

EBITDA margin 27.7 24.9 24.2 24.3 24.3
EBIT margin 22.7 16.9 16.3 16.7 17.0
Pretax profit margin 21.3 15.8 16.4 17.1 17.5
Payout ratio 65.7 62.1 55.0 55.0 55.0
DuPont analysis

Net profit margin (%) 16.1 12.0 121 12.6 12.9
Revenue/Assets (x) 1.0 0.7 0.7 0.7 0.7
Assets/Equity (x) 1.6 1.4 1.3 1.3 1.3
ROAE (%) 23.9 11.2 11.4 12.0 12.4
ROAA (%) 14.0 8.3 8.6 9.4 9.8
Liquidity & Efficiency

Cash conversion cycle 36.0 16.4 71 10.1 12.5
Days receivable outstanding 48.6 36.5 27.3 29.7 31.7
Days inventory outstanding 1.3 14.8 12.8 13.0 13.9
Days payables outstanding 23.8 34.9 33.0 32.7 33.2
Dividend cover (x) 1.5 1.6 1.8 1.8 1.8
Current ratio (x) 1.9 1.4 1.7 1.9 2.1
Leverage & Expense Analysis

Asset/Liability (x) 3.1 4.4 6.1 6.3 6.5
Net gearing (%) (incl perps) 9.6 net cash net cash net cash net cash
Net gearing (%) (excl. perps) 9.6 net cash net cash net cash net cash
Net interest cover (x) 27.4 20.8 39.4 107.0 128.3
Debt/EBITDA (x) 0.7 0.5 0.1 0.1 0.1
Capex/revenue (%) 7.7 8.7 9.9 9.3 8.1
Net debt/ (net cash) 1,290.2 (605.1) (1,001.8) (2,265.7) (2,852.3)

Source: Company; Maybank IBG Research
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Historical recommendations and target price: Bangkok Chain Hospital (BCH TB)
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Securities

[ANgH
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wnansatuilldgninaunslag 1380 Maybank Securities (London) 411 (“MSUK?) @ldfuaynnuazagnielinisinduguatas The Financial Services Authority LA Informational

A °

Purposes L1111 Lﬂnmmﬂuﬁhﬂﬁﬁ anmﬁ@”mﬂLLwéLLnunn@qumﬁn nmmﬂuﬁnmmumaﬂ'nﬂ (Retail Client) AMNAINMWHNN284 The Financial Services and Markets Act 2000
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1
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DISCLOSURES
Legal Entities Disclosures

WALTE: Lﬂnmmﬂuf:’ln”f-‘fnﬁﬁm:l,wLLW?'”Luﬂi:mnmm i%e Tner Maybank Investment Bank Berhad (1@938—Hﬁ@ ulungauieniiu Bursa Malaysia Berhad wazidugiialuauayin Capital
Market and Services fiaanint The Securities Commission lutlszinanniaids Ramlals: enansatuiidniauuazinaundlullszmadealdf Tng MRPL (aanzidiauaai 197201256N)
mﬂlﬁmaﬁqﬁuqx,m Monetary Authority of Singapore 'EuTﬂﬁLiil: PT Maybank Securities (“PTMSI”) (apnzifauaai KEP-251/PM/1992) luaun@inaas Indonesia Stock Exchange megj
naldnsinfures BAPEPAM LK Ing; MST (aanzidiauiasi 0107545000314) iiluani@naes The Stock Exchange of Thailand wazagnialinisiniuaeansensaanisads uaznan.
AaTlud: MATRKES (apnzifaniani 01-2004-00019) 1iluann@naes The Philippines Stock Exchange wazagnialinisiniuguases The Securities and Exchange Commission
L3EAUIN: U3 Maybank Securities Limited (eLi_I'anm;I’lEﬂL@‘]Jﬁ 117/GP-UBCK) ?ﬁﬂuewn;lmeﬁmﬂlﬁ The State Securities Commission of Vietnam ga4n4: MIB Securities (Hong Kong)
Limited (Central Entity No: AAD284) n1al@nniulae The Securities and Futures Commission @utie: 1399 MIB Securities India Private a11a (“MIBSI") Lﬂu@‘@uuﬁwmjhye National
Stock Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI") (amne aifeuaah INZ000010538) ﬁx‘iﬁ MIBSI &
apneidewiu SEBI Usziny 1 Merchant Broker (nnﬂn”mﬂumw INM 000011708) and as Research Analyst (Reg No: INHOOOOOOOS?) ﬂv]iﬁ'ﬂ Maybank KESUSA Lﬂuﬂmmnwimmumwm
Lm"’ﬂﬂmﬂ‘lmmimﬂ‘umLLM@& FINRA - Broker ID 27861 ’mnqu Maybank KESL (apng LUFJHL@“H"W 2377538) Lﬂuﬂm‘ﬂﬂmimm'ﬂumw Lm“’r]f;lmﬂ'lmmi‘mnumLm“ﬂ'a\i The Financial Services
Authority
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e viianeadesiunanningll uazeradudbivinisdundissunia, Wanlsnm wiersnisiu Mneadesiunanningil
A9ATUS: o i 4 fueneu 2567, Maybank Research Pte. Ltd uasindnssindinssimannindilidfidaulsdaiumsiauusihvanningmlong luuniiasziaiul
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Sraehuniamsviatudl vieanaldinesanannnel 12 Beudroni Fadunnslianinem n‘a“eu?‘miﬁmmmwuﬁﬁﬁﬂﬂvmnm ‘wmnmmLu@anumm\muwmmwmmm@uin
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Analyst Certification of Independence .
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YiraN1etaNTainAATEy 1u1nmuﬂgnunﬁilﬂnﬂLLuuuﬁ m’agumdmuummiﬁwnuuu
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Ihiduednad Nsilyadinainsesnsarsssianil enaldsundaslunnaniniassg y

AnRaY

Structure Securities Foilupmansiistpnududen EnﬂLeww;eﬂwqﬁlﬂumummmwL?ﬁlmﬁnﬁuﬁu if‘fnqﬂfxmn’?{%muemﬂiﬁunﬁnmniﬁ'ﬁnqmg’mmﬁﬂn squﬁqmmani’unmm?{m
fia pa1nRuratnnL N19iies (sanliednaaanid o Spot / adsutl uazdnsuanilaa), Time to

Maturity, N192A81A UAZAINNEUNIY PanTeRun I Auindatiarasdeen viiaugnningdiedeliuy dnamuiliauanlalunsamunmaisdssimil azdeadnlauaziinsziiianm
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Q1N Maybank IBG

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2023

AAAAA

7UP
AAI
AAV
ABM
ACE
ACG
ADB
ADD
ADVANC
AEONTS
AF
AGE
AH
AHC
AIRA
AIT

AJ
AKP
AKR
ALLA
ALT
AMA
AMARIN
AMATA
AMATAV
ANAN
AOT
AP
APCO
APCS
ARIP
ARROW
ASEFA
ASK
ASP
ASW
ATP30
AUCT
AwWC
AYUD
B

BA
BAFS
BAM
BANPU
BAY
BBGI
BBIK

AAAA

28

A5

AIE
ALUCON
AMR
APURE
ARIN
AS
ASIA
ASIAN
ASIMAR
ASN
AURA
BR

AAA

24Cs
AMANAH
AMARC
AMC
APP
ASAP
BCT
BES8
BIG
BIOTEC
BLESS
BSM
BVG
CAZ
CCET

BBL

BCH
BCP
BCPG
BDMS
BEC
BEM
BEYOND
BGC
BGRIM
BH

BI1Z
BJC
BJCHI
BK
BLA
BOL
BPP
BRI
BROOK
BRR
BTS
BTW
BWG
BYD
CBG
CENTEL
CFRESH
CHASE
CHEWA
CHG
CHOW
CIMBT
CIVIL
CK
CKP
CM
CNT
COLOR
CcomM7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN

BSBM
BTG
CEN
CGH

CH
CHIC
Cl

CIG
CMC
COMAN
CSP
DOD
DPAINT
DVv8

CHARAN
CHAYO
CHOTI
CITY
CMAN
CMR
CRANE
CcwT
DHOUSE
DTCENT
EASON
FNS
FTE
GIFT
GJS

cPw
CRC
CRD
csc
css
cv
pcc
DDD
DELTA
DEMCO
DMT
DOHOME
DRT
DUSIT
EA
EASTW
ECF
ECL

EE
EGCO
EPG
ERW
ETC
ETE

FE
FLOYD
FN

FPI
FPT
FSX
FVC
GBX
GC
GCAP
GENCO
GFPT
GGC
GLAND
GLOBAL
GPSC
GRAMMY
GULF
GUNKUL
HANA
HARN
HENG
HMPRO
HPT

EFORL
EKH
ESSO
ESTAR
EVER
FORTH
FSMART
FTI

GEL
GPI
HEALTH
HUMAN
IFS
INSET

GTB
GTV
GYT

HL
HTECH
HYDRO
G
INGRS
INSURE
IRCP
ITD
ITNS
JCK
JMT
JR

HTC
ICC
ICHI
ICN

[}

ILINK
ILM

IMH
IND
INET
INTUCH
IP

IRC
IRPC
ITC
ITEL
IVL
JAS
JTS
KBANK
KCC
KCE
KEX
KKP
KSL
KTB
KTC
KTMS
KUMWEL
KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA

T

J

JCKH
JDF
JKN
JMART
JUBILE
K
KCAR
KGI
KIAT
KISS
KK
KTIS

JSP
KBS
KGEN
KJL
L&E
LEE
MASTER
MBAX
MEB
MENA
META
MGT
MITSIB
MJD
MOSHI

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI

NCH
NCL
NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
ONEE
OR
ORI
OSsP
OoTO
PAP
PATO

PCSGH
PDG
PDJ

PHOL
PIMO
PJW
PLANB
PLAT
PLUS

POLY
PORT
PPP
PPS
PR9
PRG

KWC
KWM
LDC
LEO
LHK
MACO
METCO
MICRO

MVP
NCAP
NOVA
NTSC
PACO

PRINC
PRM
PRTR
PSH
PSL

PTC
PTT
PTTEP
PTTGC
Q-CON
QH
QTC
RATCH
RBF
RPH
RS

RT

s

S&J

SA
SABINA
SAK
SAMART
SAMTEL
SAPPE
SAT
SBNEXT
sc

scB
ScC
scce
sce
ScGP
ScM
sbc
SEAFCO
SEAOIL
SECURE
SELIC
SENA
SENX
SFT
sGC
SGF
SGP
SHR
sicT

PIN
PQS
PREB
PR
PRIME
PROEN
PROS
PROUD
PSTC
PTECH
PYLON
RCL
SALEE
SANKO

PMTA
PPM
PRAKIT
PRAPAT
PRECHA
PRIN
PSG
RABBIT
READY
RJH
RSP
RWI

su
SAAM
SAF

Securities

Score Range Number of Logo Description
90-100 AAAAA Excellent
80-89 AAAA Very Good
70-79 AAA Good
60-69 AA Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A
SIRI TFG TSTH

SIS TEFMAMA TTA
SITHAI TGE TTB
SJWD TGH TTCL
SKR THANA TTW

SM THANI TURTLE
SMPC THCOM TVDH
SMT THIP TVH

SNC THRE TVO
SNNP THREL TVT

SNP TIDLOR TWPC
SO TIPH UAC
SPALI TISCO UBE
SPC TK UBIS
SPCG TKN UKEM
SPI TKS UP
SPRC TKT UPF

SR TLI UPOIC
SsC ™ uv

SSF TMC VCOM
SSSsC TMD VGI

STA T™MT VIBHA
STC TNDT VIH
STEC TNITY VL

STGT TNL WACOAL
STI TNR WGE
suc TOA WHA
SUN TOG WHAUP
SUsSCO TOP WICE
SUTHA TPBI WINMED
Svi TPCS WINNER
SVT TPIPL XPG
SYmMC TPIPP YUASA
SYNEX TPS ZEN
SYNTEC TQM

TACC TQR

TAE TRT

TCAP TRUE

TCMC TRV

TEAMG TSC

TEGH TSTE

SCI SUPER VRANDA
SCN SVOA WAVE
SE SwC WFX
SE-ED TCC WIIK
SFLEX TEKA WIN
SINGER TFM WP

SKN TMILL X0
SONIC TNP

SORKON TPLAS

SPVI TPOLY

SSP TRC

SST TRU

STANLY TRUBB

STP TSE

SAMCO TC uUtP
SAWAD TEAM VARO
SCAP TFI VPO
SCP TIGER w

SIAM TITLE WARRIX
SKE TKC WORK
SKY T™I WPH
SMART TNH YONG
SMD TPA ZIGA
SMIT TPAC

SOLAR TRITN

SPA UBA

STECH UMI

STPI uMms

SVR UOBKH

Source: Thai Institute of Directors (I0D)
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Anti-Corruption Progress Indicator 2023

Securities

Companies that have declared their intention to join CAC

ACE BTG DMT
ADB BYD EKH
ALT CAZ FC
AMC CBG FSX
ASW Cl GLOBAL
BLAND CvV GREEN
BRI DEXON HL
Companies certified by CAC

2s BEC DCC
7UP BEYOND DELTA
AAI BGC DEMCO
ADVANC BGRIM DOHOME
AF BKI DRT
AH BLA DUSIT
Al BPP EA

AlE BROOK EASTW
AIRA BRR ECF

Al BSBM EGCO
AKP BTS EP
AMA BWG EPG
AMANAH CEN ERW
AMATA CENTEL ESTAR
AMATAV CFRESH ETC

AP CGH ETE
APCS CHEWA FNS

AS CHOTI FPI
ASIAN CHOW FPT
ASK CIMBT FSMART
ASP CM FTE
AWC CMC GBX
AYUD CMCF GC

B COM7 GCAP
BAFS COoTTO GEL
BAM CPALL GFPT
BANPU CPAXT GGC
BAY CPF GJS
BBGI CPI GPI
BBL CPL GPSC
BCH CPN GSTEEL
BCP CcPW GULF
BCPG CRC GUNKUL
BES csc HANA
N/A

3K-BAT BDMS CPNCG
A BEAUTY CPNREIT
AAV BEM CPT
ACC BH CPTGF
ACG BIG CRANE
AEONTS BIOTEC CSP
AFC Blz CSR
AGE BJC css
AHC BJCHI CTARAF
AIMCG BKD cTW
AIMIRT BKKCP cwT
AIT BLISS DCON
AJA BOFFICE DDD
AKR BR DIF
ALLA BROCK DREIT
ALLY BRRGIF DTCENT
ALUCON BTNC DTCI
AMARIN BTSGIF EASON
AMATAR BUI EE
AMR B-WORK EGATIF
ANAN CCET EMC
AOT CCP ERWPF
APCO CGD ESSO
APEX CH EVER
APURE CHARAN F&D

AQ CHAYO FANCY
ASAP CHG FMT
ASEFA CITY FN

ASIA CIVIL FORTH
ASIMAR CK FTI
AURA CKP FTREIT
B52 CMAN FUTUREPF
BA CMR GAHREIT
BAREIT CNT GENCO
BCT CPH GIFT

ICN

IHL

ITC

J
JMART
JMT
LEO

HARN
HENG
HMPRO
HTC
ICC
ICHI
IFS

1]
ILINK
ILM
INET
INOX
INSURE
INTUCH
IRPC
ITEL
IVL
JAS
JKN
JR
JTS
KASET
KBANK
KBS
KCAR
KCC
KCE
KGEN
KGI
KKP
KSL
KTB
KTC
L&E

GL
GLAND
GLOCON
GRAMMY
GRAND
GROREIT
GVREIT
GYT
HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
IMPACT
INETREIT
INGRS
INSET

1y

ITD
JASIF
JCK
JcT

JDF
JWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KKC
KPNPF

KTBSTMR

LH
MEGA
MENA
MITSIB
MME
MODERN
MOVE

LANNA
LH
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NATION
NCAP
NEP
NKI
NOBLE
NRF
occC
OGC
OR

KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXF
MACO
MANRIN
MAT
MAX
M-CHAI
MCs
MDX
METCO
MICRO
MIDA
M-Il
MIPF
MIT
MJD
MJLF
MK

ML
MNIT
MNIT2
MNRF
MOSHI

M-PAT

NER
NEX

OTO
PLUS
POLY
PQS

PTECH
PTG
PTT
PTTEP
PTTGC

MPIC
M-STOR

NCH
NEW
NFC
NNCL
NOVA
NSL
NTV
NUSA
NV
NVD
NYT
OHTL
OISHI
ONEE
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PMTA
POLAR
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA

PRIME

PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS
RWI
S&.J
SAAM
SABINA
SAK
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SGC
SGP
SIRI
SITHAI
SKR
SMIT

PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RSP

s

su
SABUY
SAFARI
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
scl

scP
sbcC
SEAFCO
SFP

SHANG

sCB
SENX
SFLEX
SIS
SKE
SMM
SVOA

SMK
SMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSSC
SST
STA
STGT
STOWER
SUSCO
SviI
SYmMC
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TFG
TFI
TEFMAMA
TGE
TGH
THANI
THCOM
THIP

SHR
SHREIT
SIAM
SIRIP
SISB
SKN
SKY
SLP

SM
SMT
SNNP
SO
SOLAR
SPCG
SPG
SPRIME
sQ
SRIPANWA
SSsC
SSPF
SSTRT
STANLY
STEC
STECH
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SYNEX
TC

TCC

SVT
TBN
TEGH
TIPH
TKN
TPAC
TPLAS

THRE
THREL
TIDLOR
TIPCO
TISCO

TLHPF
TLI
TNPC
TNPF
TOA
TPB
TPIPL
TPIPP
TPOLY
TPRIME
TR
TRC
TRITN
TRUBB
TSE
TSR
TTI

TTLPF

TQM
TRUE
VIBHA

WPH
XPG

UEC
UKEM
UOBKH
uv
VCOM

VIH
WACOAL
WHA
WHAUP
WICE
WIIK

X0
YUASA
ZIGA

TTT
TTW
TU-PF

TWZ
TYCN
UAC
UMI
UNIQ

uUPOIC
URBNPF
uTtpP
UVAN
VARO
VNG
VPO
VRANDA
WAVE

WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

Source : Thai Institute of Directors
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