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Forecasts & Valuation

Year to 31 Dec 2023A 2024F 2025F 2026F

Revenue (THBmn) 11,729 12,200 13,465 14,925

Revenue growth (%) -36.6 4.0 10.4 10.8
EBITDA (THBmn) 2,923 2,856 3,305 3,853
EBITDA growth (%) -53.8 -2.3 15.7 16.6
Profit, norm (THBmn) 1,557 1,430 1,721 2,103
Profit growth,norm(%)  -61.1 -8.1 20.3 22.2
Profit, net (THBmn) 1,406 1,430 1,721 2,103
Profit growth, net (%) -563.7 1.7 20.3 22.2
EPS (THB) 056 057 0.69 0.84
EPS growth (%) -53.7 17 20.3 22.2
DPS (THB) 035 034 0.38 0.42
PIE, (X) 29.43 28.94 24.05 19.68
P/BV (x) 324 310 2.93 2.73
ROE (%) 11.07 10.94 1252 14.35
Dividend yield (%) 211 207 2.29 2.54
FCF yield (%) 7.25 3.66 3.94 4.79

Source: BCH, KSS estimated
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Fig. 1: SSO impact from High cost care (RW>2) reimbursement

Accured Actual Diff Diff Monthly Impact to
THB/RW THB/RW THB/RW % impact BCH
4Q17 12,800 10,200 -2,600 -20% Oct-Dec 2017 -Provision -40 THB mn (50%) in 2Q18
4Q18 12,800 8100 -4,700 -37% Nov-Dec 2018 -Provision -26 THB mn (30%) in 2Q19
4Q19 12,800 7,00 -5,700 -45% Oct-Dec 2019 -Revenue reduction -140 THBE mn in 4Q19
4Q22 12,000 10,000 -2,000 -17% Dec 2022 -Revenue reduction -10 THB mn in 4Q23
4Q23 12,000 7,200 -4,800 -40% Nov-Dec 2023 -Revenue reduction -81 THB mn in 2024
Accursed Actual
THE/RW THE/RW
Toe2a 12,000 12,000 L= 0%
224 12,000 12,000 [a] 0%
S22 12,000 TBC TBC TEC
S 24 TEC TEC TEC TEC

Source: SSO, Company data

Fig. 2: BCH's Forward P/E band Fig. 3: BCH's Forward P/BV band
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Fig. 4: Peer Comparison

Stock Norm Profit (THB mn) %Growth CAGR PER (X) PBV (X) ROE TP25F Rating
FY24F FY25F FY26F FY24F FY25F 24-26F FY24F FY25F FY24F FY25F FY25F (THB)
25,894 28,704 32,051 7% 11% 10% 44.6 27.0 3.6 3.4 19.1 Bullish
excl THG 25,772 28,364 31,556 8% 102 10% 26.0 237 4.2 3.9 18.3
BDMS 15,620 17,593 19,840 9% 13% 1% 262 232 41 39 173 3750 Buy
BH 7,652 7.845 8,220 10% 3% 6% 224 214 61 55 283 26000 Trading Buy
BCH 1,430 1,721 2,103 -8% 20% 1% 289 241 31 29 125 2000 Neutral
CHG 1,070 1,205 1,393 2% 13% 10% 265 236 36 34 151 320 Neutral
THG 122 340 495 -59% 179% 19% 19.0 427 13 13 31| Under review | Under review

Source : Company data, KSS estimate
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SET ESG RATINGS 2023 (as of 29 October 2024)

29 November 2024

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPL TPIPP TTA TTB TTW TVO
VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STECON SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

AGE ARROW BA csc GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF

TTAUAZILUL

SET ESG Ratings
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)
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