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CLOSE VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 795

Par Value (Bt) 1.00

Market Capitalization (Btm) 133,148
Estimated Free Float (%) 65.3%
Foreign Shareholders (Actual / Limit) (%) 31.56% / 49.0%
YTD Avg Daily Tumover (Btm) 1,125
YTD Tumover Ratio (%) 17.59%
Statistical Beta (Raw / Adjusted) 0.72/0.91
Constituen ~ SET/SET50FF/SET 100/SET 100FF/SET CLMV/ISETESG/SETWB
Auditor EY OFFICE LIMITED
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings A
ESG Book 63.11

Moody's 29.00

MSCI A
Refinitiv 60.72

S&P 31.00

MAJOR SHAREHOLDERS as of 15 Aug 25
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6.70%
4.64%
3.49%
3.40%
3.03%
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SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED
diinoulsziudoau

THE BANK OF NEW YORK MELLON

UBS AG SINGAPORE BRANCH
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STATE STREET EUROPE LIMITED

FORECASTS & VALUATION C

Year End 2023A  2024A  2025F  2026F

Sales (Bim) 25206 25634 25221
EBITDA (Btm) 9710 10545 10,505
Core Profit (Btm) 6979 7798 753 7724
Net Profit (Btm) 6979 7798 753 7724
EPS (BY) (Core) 878 981 948 972
EPS Growth (%) 2% NT%  34%  25%
DPS (BY) 370 516 500 484
PIE (x) 194 171 77 172
DIP (%) 22%  31%  30%  29%
BV (BY) 2091 3457 3906 4394
PIB (x) 56 48 43 38
ROE (%) 321%  304%  257%  234%

25,698
11,083

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : Thai & Non-Thai Revenue Proportion

Non-Thai

67%

Source: Company

Figure 3 : Revenue Proportion by Nationality

Middle East
27%

Figure 2 : Top10 Non-Thai Revenue

Net Patient Revenues % Variance YoY

1  Qatar +14.2% -7.9%
2 Myanmar +21.2% +17.4%
3 United States +12.2% +13.4%
4  Bangladesh +31.2% +6.1%
5  United Arab Emirates +18.6% -7.4%
6 Cambodia -74.7% -37.3%
7 China -16.1% -14.0%
8  United Kingdom +5.4% +5.9%
9 Mongolia -14.1% -11.0%
10 Oman -19.6% -22.1%

Source: Company

Figure 4 : Revenue Contribution by Service
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Figure 5 : Revenue Contribution by Payor (9M68) Figure 6 : OPD & IPD Utilization rate
B0%
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19% 29% 51% 51% 52%
 Government 3rd Party Payors 40% " 4T%
40%
M Other 3rd Party Payors 30% 349,
9M24 9M25 20%
2019 2020 2021 2022 2023 2024 2025F 2026F

Source: Company
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Source: Company, LHSEC Estimates
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Figure 7 : %Chg Revenue by Nationality Figure 8 : Non-Thai Revenue: Middle east Indochina and Others
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Source: Company Source: Company
Figure 9 :Center of Excellence (COE) Performance Figure 10 :New Medical Equipment 2026
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Figure 11 : PE Band Figure 12 : PE Valuation Table
BH PE (x) EPS (THB/share)
309 2025F 2026F 2027F
) | std +2=29.1x P/E (x) 9.48 9.72 9.71
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Figure 13 : 4Q68F

BH

Statement of Comprehensive Income

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25F
Revenue from sales 6,452 6,120 6,005 6,492 6,604
Cost of sales (3,259) (3,040) (2,864) (3,061) (3,236)
Gross profit 3,193 3,080 3,141 3,431 3,368
Otherincome 133 151 148 140 138
Total revenues 3,326 3,232 3,289 3,571 3,506
SG&A (1,142) (1,084) (961) (1,056) (1,143)
Share of profit: Associates & JVs

Operating profit 2,184 2,148 2,328 2,515 2,363
Finance costs 2) 2 2) (1 (1)
Core profit before taxes 2,182 2,146 2,325 2,514 2,363
Extra items - - - - -
Profit before income taxes 2,182 2,146 2,325 2,514 2,363
Tax expense (279) (400) (449) (464) (446)
Net Profit 1,896 1,736 1,855 2,038 1,906
Core Profit 1,896 1,736 1,855 2,038 1,906
EBITDA (inc. Other income) 2,459 2,404 2,587 2,784 2,633
Core EPS (Bt) 2.39 2.18 2.33 2.56 2.40
Key Assumptions

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25F
OPD Revenue Growth 0.7% -4.2% -4.4% 5.8% 2.4%
IPD Revenue Growth 0.7% -8.0% -4.4% -2.4% 2.4%
Thai Patients Revenue Growth 10.2% 1.2% -0.2% -1.6% -1.0%
International Patients Revenue Growtl -5.8% 9.7% -6.6% 3.4% 4.2%
Service Mix (%)

OPD Revenue 51% 52% 50% 52% 51%
IPD Revenue 49% 48% 50% 48% 49%
Revenue by Nationality

Thai 36% 36% 36% 33% 34%
Non-Thai 65% 64% 64% 67% 66%

Source : Company, LHSEC Estimates
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BH BH
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income
Yearly 2023A 2024A 2025F 2026F 2027F  Quarterly 302A 4Q24A 1Q25A 2Q25A 3Q25A
Revenue from sales 25,206 25,634 25,221 25,698 26,841  Revenue from sales 6,384 6,452 6,120 6,005 6,492
Costof sales (12,895)  (12503)  (12.200)  (12309)  (13,085) Costofsales (3,089) (3,259) (3,040) (2,864) (3,061)
Gross profit 12,401 13,131 13,021 13,389 13,756 Gross profit 3,204 3,193 3,080 3,141 3,431
Otherincome 392 508 577 536 497 Otherincome 136 133 151 148 140
Total revenues 12,793 13,639 13,598 13,925 14,253  Total revenues 3,431 3,326 3,232 3,289 3,571
SG&A (4,180) @417m) (4,244) (4,316) (4,647)  SG8A (1,003) (1,142) (1,084) (961) (1,056)
Share of profit : Associates & JVs Share of profit : Associates & JVs
Operating profit 8,613 9,468 9,354 9,610 9,605  Qperating profit 2,428 2,184 2,148 2,328 2,515
Finance costs @ ®) ®) @ (4)  Finance costs @ @ @ @ (1)
Core profit before taxes 8,610 9,459 9,348 9,606 9,602 Core profit before taxes 2,425 2,182 2,146 2,325 2,514
Exta items - - (0) (0) (0) Extra items - - - - -
Profit before income taxes 8,610 9,459 9,348 9,606 9,602 profit before income taxes 2,425 2,182 2,146 2,325 2,514
Taxexpense (1583)  (1604)  (1.759) (1825  (1.824) Taxexpense (424) (219) (400) (449) (464)
Net Profit 6,979 7,798 7,535 7,724 1,722 Net Profit 1,990 1,896 1,736 1,855 2,038
Core Profit 6,979 7,798 7,535 7,724 112 Gore Profit 1,990 1,896 1,736 1,855 2,038
EBITDA (inc. Other income) 9,710 10,545 10,505 11,083 1 1,297 EBITDA (inc. Other income) 2,697 2,459 2’404 2,587 2,784
Core EPS (BY) 8.78 9.81 948 912 971 Core EPS (BY) 250 239 218 233 2.5
Statement of Financial Position Unit : Btm Statement of Financial Position
Year End 2097 20MA 20 2006 2001 "Quartery 3024A  4024A  1Q25A  2Q25A  3Q25A
Cash and cash equivalents 3,774 3,259 6,857 5,167 6100 “Cash and cash equivalents 3507 3,259 3,246 1,951 4105
Total current assets 15,685 16732 19414 18312 19652 qop o entassets 14420 16732 18261 16986 16,740
e 2212 3265 3562 39520 A2y aeeg 30,019 32415 34091 3359 33823
Total current liabilities 4,184 3,821 3,624 3,605 3821 1ol current liabilities 3,356 3,827 3,749 373 3,546
Total liabilties . 5114 4852 4,606 4,601 4853 1otal liabilities 4,408 4,852 4792 4,801 4638
Issued and paid-up share ?apnal 795 795 7% 7% 7% Issued and paid-up share capital 796 795 795 795 795
Ctlishalehelderaleduic) BT 2480 2 NM8 3498 B0 1o shareholders squity /5B M40 2216 28637 20077
Cash Flow Statement Unit : Btm Cash Flow Statement
Yearly 08 20MA S J0F 200F 3024A 4024A 1Q25A 2055A  3Q25A
Profit for the year 8,610 9,459 9,348 9,606 9,602 Profit 2425 2182 2146 2325 2514
Net cash from operating activities 6,290 6,934 9,398 8,591 9,222 X o

X i o Net cash from operating activities 1,636 2,506 2,124 1,642 2,391
Net cash from investing activities (1,784) (3,472) (1,457) (6,462) (4,385) . . o
Netcashfromfinancing activities ~ (2780) (4002  (4010)  (3831) (3904 ercashfrominvesting activities o) @) (2110) 1) 1405
e e 1727 (540) 3,931 (1,703) 033 Net f:ash from flnancmg.actlvmes (1,669) (19) (24) (2,408) (1,640)

Netincrease (decrease) in cash (434) (257) (1) (1,277) 2,155

Key Financial Ratios Unit: % ) . .
Yearly 2023A 2024A 2025F 2026F 2027F K&y Financial Ratios
Sales growh 25 5% 6% o 24y, Quarterly 3024A 4Q24A 1Q25A 2025A 3Q25A
Gross proftgrowh 09% 5% 8% 28%  27% Sdesgowh B0 A% AT A% 1T
SG&Agrowth 10.1% 0.2% 17% 17% 77% Gross profit growth -1.6% 0.9% -8.6% -4.1% 4.2%
EBITDAgrowth 4%  86% 0% 55K 19% SovAgowh B8k 0f% 6% A4Sk 53%
Core proft growth M2  MT%  34% 25% 00% EBTDAgrowh 1.1% 26%  A19%  -28% 3.2%
GPM-sales 29.0% 51.2% 51.6% 52.1% 51.3% Core profit growth 2.1% 11.4% -12.1% 4.2% 2.4%
SG8AI0 sales 165%  163%  16.8%  168%  17.3% Cri-sales S1.6% - 495%  50.3%  S23%  529%
EBITDAmargin 8%  403%  A0T%  422% 413y SC8Alosales 181%  177%  ATT%  160%  16.3%
Core profit margin 27.2% 20.8% 20.2% 20.4% 28.29, Core profit margin 30.5% 28.8% 21.7% 30.1% 30.7%
NetIBD Equity () 000 000 000 000 000 Net!BD/Equity(x 0.00 0.00 0.00 0.00 0.00
BV(B) 20,91 57 29.06 3.9 1869 BV 31.73 34.18 36.35 35.64 36.18
ROE (Core) 21%  N4% 5%  234%  21.0% ROE(Cor) 0% B83% 2426 B4% - 2.9%
ROA(Core) 261%  252%  21%  206%  186% ROA(Core) B4 A%  N9% 2196 4%
Key Assumptions Key Assumptions
Yearly 2023A 2024A 2025F 2026F 2027F Quarterly 3Q24A 4Q24A 1Q25A 2Q25A 3Q25A
OPD Revenue Growth 30.2% 0.7% 0.9% 1.7% 4,0% OPD Revenue Growth 3% 0.7% 42% 44% 5.8%
IPD Revenue Growth 15.5% 3.4% 4.1% 21% 50% IPD Revenue Growth 6.9% 0.7% -8.0% 4.4% -2.4%
Thai Patients Revenue Growth 7.7% 4.8% 0.4% 0.0% 3.0% Thai Patients Revenue Growth 1.4% 10.2% 1.2% 0.2% -1.6%
Intenational Patients Revenue Growtt 0.0% 0.0% 0.0% 0.0% 0.0% Intemnational Patients Revenue Growtl 1% -5.8% 9.7% 6.6% 3.4%
Service Mix (%) Service Mix (%)
OPD Revenue 51% 50% 51% 51% 51% OPD Revenue 50% 51% 52% 50% 52%
IPD Revenue 49% 50% 49% 49% 49%  IPD Revenue 50% 49% 48% 50% 48%
Revenue by Nationality Revenue by Nationality
Thai 33.2% 34.4% 34.8% 34.1% 33.7% Thai 34% 36% 36% 36% 33%
Non-Thai 66.8% 65.7% 65.2% 65.9% 66.3% Non-Thai 66% 65% 64% 64% 67%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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