COMPANY UPDATE
SET / Services / Health Care Services

BANGKOK CHAIN HOSPITAL PLC. (BCH)

“Ga” SIALUNIZAN 13.30 LN | 31A11A 9.40 U

ESG Rating : AA

Corating: DAAAA
Net Profit (Mb) 1,406 1,282 1,316 1,428 1,501
EPS (Bt.) 0.56 0.51 0.53 0.57 0.60
EPS Growth (%) -54 -9 3 8 5
P/E (x) 16.5 18.1 17.6 16.2 15.5
DPS (Bt) 0.50 0.37 0.43 0.48 0.51
Yield (%) 5.4 4.0 4.6 5.1 5.5
BVPS (Bt.) 5.5 5.6 5.7 5.9 6.0
P/BV (x) 1.7 1.7 1.6 1.6 1.5
Source: Financial Statement and Globlex securities calculated
SET Index 1,442.92
Market Cap. Bt 23,441m
Total Shares 2,493.75m common share Par Bt 1.00
Major Shareholders as of Mar 13, 2026
WIE LAN UNTUWI D] 32.63%
W.TU. ANWT WNTUW DTl 6.58%
139 Inenrdnens anin 5.87%
WIE NUANS UNTUW el 3.65%
W4, WIGAN MNEyWITdel 3.60%
w4, WeANHOd unrywanimel 3.60%
Arinanuilseiudsay 3.57%
% Free Float 50.01%
Source: The Stock Exchange of Thailand
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KH — Kasemrad Hospital
KIH — Kasemrad International Hospital

WMC — World Medical Hospital Centre
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Figure1: Performance and Forecast

4Q68

Sales 2,763 3,034 2,956 7% -3% 11,913 2% 12,451 5% 12,993 4%
COGS 2,133 2,197 2,193 3% 0% 8,589 1% 8,940 4% 9,316 4%
Gross Profit 630 837 763 21% -9% 3,324 4% 3,511 6% 3,677 5%
Other Revenues 128 56 62 -52% 11% 174 -14% 131 -25% 136 4%
Selling & admin exp. 414 395 449 8% 13% 1,621 2% 1,661 2% 1,733 4%
Profit Sharing 0 1 0 n/a -70% 2 n/a 2 14% 2 0%
EBIT 344 497 376 9% -24% 1,876 4% 1,981 6% 2,080 5%
Interest exp. 15 7 13 -17% 74% 50 -9% 50 1% 50 0%
EBT 328 490 363 11% -26% 1,827 4% 1,931 6% 2,030 5%
Taxes 68 101 86 26% -15% 403 16% 387 -4% 406 5%
Profit After Tax 260 390 277 7% -29% 1,426 1% 1,546 8% 1,625 5%
Non-Controlling 27 42 18 -33% -58% 109 -11% 119 8% 125 5%
Net Profit 233 347 259 11% -25% 1,316 3% 1,428 8% 1,501 5%
%EBITDA 20.8% 23.8% 21.3% 24.0% 24.5% 24.6%

%GPM 22.8% 27.6% 25.8% 27.9% 28.2% 28.3%

%SG&A 14.3% 12.8% 14.9% 13.4% 13.2% 13.2%

%NPM 9.0% 12.6% 9.2% 11.8% 12.3% 12.4%

Source: Company and GloblexCalculated
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Figure2: sglpannisnanislaanenung Figure3: dndausnela Thai Social Security LA International
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Source: Company, GloblexResearch Source: Company, GloblexResearch

Figure4: dndausalagilailsznudiaumnilszinnusnng

e A Social Security revenue by service category %Chg yoy

0.6% o.7% 1.7% Basic capitation 0.6%
0.9% « yoy 0.9% . .
7.4% 7.0% B 26 Chronic diseases 0.0%
High Cost Care (RW > 2) 29.6%
3.1% 1.5% )
FY2024 47.5% FY2025 44.8% P MOU for 2 complex diseases (48.7%)
3,888.5 MB 4,149.0 MB I Radiation services, other OPD treatments 20.7%
15.6%
I Dental services 4.0%
I sleep apnea diagnostic services 198.6%
Others e.g. one day surgery, health check up, vaccination 0.8%
Source: Company (Analyst Meeting 4Q68), GloblexResearch
. 1 o £ o . ¥ o ' a o
Figure5: ﬂ?mm‘l:m 2] Ltazmuqugﬂiznumu Figure6: 1 El‘lﬂﬂﬂ’)ilﬁﬂﬂ‘ﬂ'l B Lasd mmmmnmﬂﬂsz LA
Social Security (SS) quota & registered person Revenue from international patients 11.9%
Average S5 registered person A Unit: Million Baht v kit
0.6% yoy FY2024 6.1% vov
FY2024 1,021K FY2025 1,027K 1,710 MB FY2025 !
. L . 1 . 1,507 MB
1,015K 1,018k 1,021K 1,031k 1,031K 1,026K 1,025K 1,030K ' ' -
412
1,856K 1,856K 1,856K 1,856K 1,879K 1,879K 1,879K 1,879K 351
55% 55% 55% 56% 55% 55% 55% 55%
o ---§ e - - = 0=+ - - 450 - - -Eiges - - = o= - - & SO - - - B -0
1,018K 1K 1,026K 1,034K 1,029K 1,026K 027K 031K
& 028 & - b 35.9% 26.7% 50.0% 46.2% 26.4% 48.6% 50.8% 18.4%
Q1/2024  Q2/2024  Q3/2024  Q4/2024  Q1/2025  Q2/2025  Q3/2025  Q4/2025 T T
#55 Max Quota #Reg. persons (end of period) - @~ Registration Rate Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025

OPD HIPD

Revenue proportion by nationality (FY2025)

?ﬁOOiw

Middle East CHINA Others
21.8% 7.8% 21.4%

Source: Company (Analyst Meeting 4Q68), GloblexResearch Source: Company (Analyst Meeting 4Q68), GloblexResearch
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Figure7: EBITDA, %EBITDA, %GPM Lag %SG&A Figure8: Profit after tax wag %NPM
(Mb)) EBITDA =fA=%SG&A -[F-%GPM =Q--%EBITDA (Mb.) Profit after tax - -%NPM
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5% 47 o
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0 0% 0 0%
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Source: Company, GloblexResearch Source: Company, GloblexResearch
Figure9: Expansion Plan
Hospital expansion and renovation pipeline
Complete Current Future expansion
(2024 - 2025) (2026) (2027 - 2029)
E= 3 323 hospital beds E= 3 331 hospital beds E= Approx. 3,391 - 3,441 hospital beds
2024 2026 2027
s aa KH Prachachuen - Renavation st an KH Bangkae - Renovation for ss KH Rayong - Greenfield project
EE for SS and general patients service area and parking lots f + 270 hospital beds
o
2025 naa KH Ramkhamhaeng - New building expansion
50 . o , fil:] 4 +120hospital beds
KH Pathumthani — New building z KH Maesei - New building expansion
expansion for general patient and f from 30 to 38 hospital beds
specialized centers
KH Suvarnabhumi - Greenfield project
° )
9 pa KH Bangkae - Renovation for general, +270 hospital beds
Eﬂ SS patients and specialized centers
o WMC Pattaya - Greenfield project
“‘a KH Prachachuen - Renovation for S f Approx. + 150 to 200 hospital beds
[ E service area
KH Rattanatibeth - New building expansion
f + 250 hospital beds
Source: Company (Analyst Meeting 4Q68), GloblexResearch
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ESG: Sustainability highlights in 2025

= R 13 =
Environmental

ég\ Net Zero & Carbon Neutrality
Participated in 13 projects under the Low Emission Support Scheme
(LESS) and became a member of the Thailand Carbon Neutral Network
(TCNN) to support greenhouse gas inventory development and
implement long-term emission reduction measures.

Social (Patients, Employees, Business Partners, Communities, and Society)

Healthcare Access : Volunteer medical units ambulance services, and mobile dental service units
Health Awareness: Organization of training sessions, seminars, workshops, and health talks to
promote health knowledge.

Social Support: Blood donation, medical equipment support, and disaster relief assistance.

Patient & Staff Safety: Activities such as Patient Safety Week and emergency response drills.

¥

LESS

Employee Well-being: Promoting employee well-being through capability development and staff

welfare programs.

Tamervmrm g view e

Furnrsae e e e

2.4 dumhalnsarl vk

Currently, 11 projects have received
certificates of recognition, while 2
projects are under review.

@ Green Construction Supply Chain

Selection of construction contractors for new hospital projects with
environmental practices, such as construction waste segregation,
efficient resource utilization, and greenhouse gas emission monitoring.

s

1 Food Waste Management

~ The company manages patient meal services in collaboration with
partners to reduce food waste and enhance the efficiency of medical
waste management.

Source: Company

Governance & Investment
Foundation stone laying ceremonies for
Kasemrad Hospital Rayong and Kasemrad Hospital
Suvarnabhumi under transparent investment |
governance, supporting local employment.

International Standard . -
Kasemrad International Hospital Vientiane 3 i

received international accreditation from the Joint 0
Commission International (JCI).
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(Mb)  Yearly Performance

14,000
Cash 2,183 1,345 1,591 1,727 1,519 12,000
Receivables 2,349 2,052 1,775 1,856 1,937
Inventories 306 331 322 336 350 (10,000
other current assets 6 44 109 114 119/ 8,000
Current assets 4,843 3,773 3,798 4,033 3,924 | 6,000
Non-current assets 12,888 13,602 13,688 13,859 14,420 4,000
Total assets 17,731 17,375 17,486 17,892 18,345
Current liabilities 3505 2878 2840 2913 3,007 209
Long-term liabilities 521 470 439 378 360 0
Total liabilities 4,026 3,348 3,279 3,291 3,367 66A 67A 68A 69E  7OE
Paid-up, prem share & others 4,056 4,019 3,955 3,988 4,015 W Sales M Profit After Tax = EBITDA
Retained earnings 9,648 10,008 10,252 10,613 10,963 s s
Equity 13704 14027 14207 14601 14977] (Mb)  AsSets, Liabilities &
20,000 Equity
Sales 11,729 11,725 11,913 12,451 12,993
Costof sales 8,116 8,527 8,589 8,940 9,316 15 000
Gross profits 3,613 3,199 3,324 3,511 3,677
Other Revenues 119 121 122 131 136 10,000
Selling & admin exp. 1,755 1,595 1,621 1,661 1,733
Profit Sharing 1 -1 2 2 2
Other Items Gain (Loss) 0 82 52 0 o| >000
EBIT 1,979 1,806 1,878 1,983 2,082
Interest exp. 95 55 50 50 50 0
EBT 1,883 1,752 1,829 1,933 2,032 66A  67A  68A  69E  7OE
Taxes 405 346 403 387 406| M Total assets M Total liabilities Equity
Profit After Tax 1,479 1,405 1,426 1,546 1,625
Non-Controlling Interest 73 123 109 119 125 Gross & Net Profit Margin
Net Profit 1,406 1,282 1,316 1,428 1501 o,
EBITDA 2,923 2,804 2,945 3,088 3,234 20%
EPS (BY) 0.56 0.51 0.53 0.57 0.60 \o_o—q—o
25% |30.8%
27.3% 27.9% 28.2% 28.3%
EBIT(1-) 1,554 1,449 1,464 1,586 1,665 | 20%
Dep. & Amortization 944 998 1,067 1,105 1,152 15%
Change in net working capital -627 244 285 -39 -36| 10%
Capital expenditure 1023 -1622 1128 -1378  -1,700| g | 12°% 11.9% 11.8% 12.3% 12.4%
Firm free cashflow 848 1,069 1,687 1,273 1,081
66A  67A  68A  69E  7OE
Gross profit margin 30.8% 27.3% 27.9% 28.2% 28.3% | ety Gross profit margin Net profit margin
Net profit margin 12.5% 11.9% 11.8% 12.3% 12.4%
Current ratio (x) 14 13 13 14 13 ROA & ROE
Times interest earned (x) 21 33 38 40 42 |12% - 11% 10% 10% 1% 11%
Debt to Equity (¥) 03 0.2 0.2 0.2 0.2 | 109 - A\A_A/A—'—A
ROA 8% 8% 8% 9% 9%
ROE 11% 10% 10% 11% 11% 8% 1 9% 9%
6% | 8% 8% 8%
Sales growth -38% 0% 2% 5% 4% g9 -
Expense growth -34% 1% 1% 4% 4% .
EBIT growth -53% -9% 4% 6% 5% 2% 1
Net Profit -53% -5% 1% 8% 5% 0% - - - - -
EBITDA -43% -4% 5% 5% 5% 66A  67A  68A  6OE  T7OE
EPS 54% -9% 3% 8% 5% ROA  =A—ROE

Source: Financial Statement and Globlex Securities estimated
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