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THAILAND | COMPANY FOCUS

BUMRUNGRAD HOSPITAL PCL.

U3 Taenenunatingesns)s anin (Wi mw)

TBUY 200.00
189.50 DCF

RATING +6%

795m

BH
HEALTH

TARGET UPSIDE TICKER

CLOSE VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 795
Par Value (B) 1.00

Market Capitalization (Btm)

Estimated Free Float (%)

Foreign Shareholders (Actual / Limit) (%)
YTD Avg Daily Tumover (Btm)

YTD Tumover Ratio (%) 25.86%
Statistical Beta (Raw / Adjusted) 0.77/0.91
Constituen ~ SET/SET50FF/SET 100/SET 100FF/SET CLMV/ISETESG/SETWB
Auditor EY OFFICE LIMITED

150,637

65.3%

32.66% / 49.0%
1,007

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

U3EN ngomwilseiusia A1dn (W)

viEv neduifats i

UOB KAY HIAN (HONG KONG) LIMITED - Client Account
TUIAT NTILNW AR (M YY)

CITIBANK NOMINEES SINGAPORE PTE LTD-A/C GIC C
v3E TaiuTanauwia i

SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED
aifnoulsziudonau

THE BANK OF NEW YORK MELLON

UBS AG SINGAPORE BRANCH

nasnusIN Nafnsinily

10.82%
9.42%
1.77%
6.70%
4.64%
3.49%
3.40%
3.03%
2.83%
2.58%
2.24%

STATE STREET EUROPE LIMITED 1.77%
FORECASTS & VALUATION c

Year End 2023A__ 2024A__ 2025A__ 2026F __ 2027F
Sales (Btm) 25206 25634 25221 25698 26,841

EBITDA (Btm) 9710 10545 10,505 11,083 11,297
Core Profit (Btm) 6978 7797 75% 7,724 1,721

Net Profit (Btm) 6978 7797 75% 1,724 1,721

EPS (BY) (Core) 878 981 948 972 971

EPS Growth (%) M2%  NT%  B4%  25%  0.0%
DPS (BY) 370 516 1101 474 486

PIE (x) 26 193 200 195 195

DIP (%) 20%  27%  58%  25%  26%
BV (BY) 2091 3457 3304 3803 4289

PIB (x) 63 55 57 50 44

ROE (%) 321%  304%  28.0%  21.3%  24.0%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 4Q68

BH

Statement of Comprehensive Income

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A %QoQ  %YoY
Revenue from sales 6,452 6,120 6,005 6,492 6,517 0.4% 1.0%
Cost of sales (3,259) (3,040) (2,864) (3,061) (3,187) 4.1% 2.2%
Gross profit 3,193 3,080 3,141 3,431 3,331 -2.9% 4.3%
Otherincome 140 149 151 137 90 -34.5%  -35.9%
Total revenues 3,333 3,230 3,292 3,568 3,420 -4.1% 2.6%
SG&A (1,142) (1,084) (961) (1,056) (1,101) 4.2% -3.6%
Share of profit : Associates & JVs

Operating profit 2,191 2,146 2,331 2,512 2,319 -1.7% 5.9%
Finance costs 2 2 2 (1) (1) 67.8%  -27.3%
Core profit before taxes 2,189 2,144 2,328 2,511 2,318 1.7% 5.9%
Extra items - - - - -

Profit before income taxes 2,189 2,144 2,328 2,511 2,318 1.7% 5.9%
Tax expense (279) (400) (449) (464) (424) 8.6%  52.1%
Net Profit 1,903 1,734 1,858 2,035 1,885 -1.4% 0.9%
Core Profit 1,903 1,734 1,858 2,035 1,885 -1.4% 0.9%
EBITDA (inc. Other income) 2,466 2,402 2,590 2,781 2,603 6.4% 5.6%
Core EPS (Bt) 2.39 2.18 2.34 2.56 2.37 -1.4% 0.9%
Key Financial Ratios

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A

Sales growth 0.7% 6.1% -4.4% 1.7% 1.0%

Gross profit growth 0.9% -8.6% -4.1% 4.2% 4.3%

SG&Agrowth 0.1% 6.3% -4.5% 5.3% -3.6%

EBITDAgrowth 2.1% -12.3% -2.5% 4.5% 5.6%

Core profit growth 10.6% -12.6% -3.8% 4.1% -0.9%

GPM-sales 49.5% 50.3% 52.3% 52.9% 51.1%

SG&Ato sales 17.7% 17.7% 16.0% 16.3% 16.9%

Core profit margin 28.9% 21.7% 30.2% 30.7% 28.5%

Net IBD / Equity (x) 0.00 0.00 0.00 0.00 0.00

BV(BY) 34.18 36.35 35.64 36.18 38.42

ROE (Core) 28.4% 24.2% 25.4% 27.9% 24.9%

ROA (Core) 24.4% 20.9% 22.0% 24.2% 21.5%

Key Assumptions

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A

Thai Patients Revenue Growth 10.2% 1.2% 0.2% -1.6% 6.3%

International Patients Revenue Growt! -5.8% 9.7% -6.6% 3.4% 5.0%

Revenue by Nationality

Thai 36% 36% 36% 33% 33%

Non-Thai 65% 64% 64% 67% 67%

Source : Company, LHSEC Estimates
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BH

Statement of Comprehensive Income Unit : Btm 2;tement of Comprehensive Income
Yearly 02A 0247 XK 0%6F 2020F e JQ24A 1025A  2005A  3Q25A  4Q25A
Revenue from sales 25,296 25,634 25,221 25,698 26,841 Revenue from sales 6,452 6120 6,005 6,492 6,517
s o G 0
Otherincome 392 508 577 536 497 g;:ss. profit 3128 3323 3:‘; 3:2; 3’333
erincome
;‘(’3‘;\’9"‘*““95 12::3 12??? 12222 13:?: 1::2;’ Total revenues 33 3230 322 358 3420
Share of profit : Associates & JVs o w b o o ::&A f orofit: Associates & JV (1142 (1.084) (1) (1.0%6) (1.101)
N are Of profit: Assoclates S
Operating profit G ST R R (15 oy 2191 246 23 2512 2319
Finance cost @) @ ©) ) ®) Finance costs 0 Q o ) )
:;Tign’:mbef°’e taxes 8’6_10 g’fsg 9’?48 9’6_05 9’?01 Core profit before taxes 2,189 2,144 2,328 2,511 2318
Extra items - - - - -
:;‘;f';x‘;:fn"sr: income taxes (?g;g) (?233) (?’322) (?ggg) (?ggl) Profit before income taxes 2,189 2,144 2328 2511 2,318
Net Profit 6978 1797 785 174 7 |ooeense @) (400) 49 (#64) (424
Core Profit 6,978 7,797 7,535 7,724 7,721 zz'::r?m :ggg 1;:: }::g igzg 1:::
EBITDA (inc. Other income) 9,710 10,545 10,505 11,083 11,207 i ) ’ ' ' ’ '
Core £95 ) 078 081 043 o7 071 EBITDA(nc. Oterincome) 2,466 2402 2,590 2,781 2,603
Core EPS (BY) 2.39 218 234 256 237
Statement of Financial Position Unit : Btm o B
Year End WA A0A WA 2 oo aementof Finandial Posiion
Cash and cash equivalents 374 3259 34% 3400 363 wrery , AR 102A Q%A QA 4025
Total current assets 15685 16732 16042 16554 7,186 Cooand cashequivalents 3200 3246 %1 4105 75%
Total assets 20212 32653 32270 7M1 1,007 Total current assets 16,732 18,261 16,986 16,740 18,781
Total current labilites 4184 38 364 3 agy loaasses M5 A Ry e 362
o —— 5114 4852 6014 7500 7000 Total current liabilities 3,827 3,749 3,736 3,546 4,085
Total liabilities 4,852 4,792 4,801 4,638 5,288
Issued and paid-up share capital 795 795 795 795 795 . )
e e e BT 2480 26268 3023 e Soedandpaidupshare capitl 7% 7% 79 7% 7%
Total shareholders' equity 27,480 29,216 28,637 29,077 30,850
Cash Flow Statement Unit : Btm
Yearly 0BA_ 2004A 20BA 2006F 207 sh Flow Statement
Profit for the year 8,610 9,459 9,348 9,605 9601 uarterly 4024A  1Q25A  202A  3Q25A  4Q25A
Netcash from operating activities 6,29 6013 942 83 9141 "roft 2189 214 238 251 2,318
Netcashfrom investing activities ~ (1,784) (3472  (1457)  (6462)  (4,365) Netcashfromoperatingactivities 2506 2124 1,62 239 2,007
Netcashfrom financing activities  (2787) (3982  (7.406)  (2309)  (4531) Netcashfrominvestingactivities (2744  (2,110) (1) 1405 1,415
Netincrease (decrease) in cash 1,725 (541) 559 (88) 225 Netcash from financing activities (19) (24) (2,408) (1,640) (27)
Netincrease (decrease) in cash (257) (1) (1,277) 2,155 3,485
Key Financial Ratios Unit: %
Yearly 203A  2024A 2025A  2006F  2027F Key Financial Rafios
Sales growth 22.5% 1.3% 1.6% 1.9% 4.4% Quarter\y 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Gross proft growth 29.9% 5.9% 0.8% 28% 279 Salesgrowth 0.7% 6.1% 44% 1.7% 1.0%
SG8Agrowth 10.4% 0.2% 1.7% 17% 7.79, Gross profit growth 0.9% -8.6% 4.1% 4.2% 4.3%
EBITDAgrowth 35.4% 8.6% 0.4% 55% 1.9% SG8Agrowh 0.1% 6.3% 4.5% 53% 3.6%
Core profit growh M2% 1% 3.4% 25% 0.0% EBITDAgrowth 21%  12.3% 2.5% 4.5% 56%
GPM-sales 490% 512% 516% 521% 513% Core proﬂtgrowth 106% -12.6% -3.8% 4.1% -0.9%
SG8Al0 sales 16.5% 16.3% 16.8% 16.8% 17.3% GPM-sales 49.5% 50.3% 52.3% 52.9% 1.1%
EBITDAmargin 378%  403%  407%  422% 413y SCBAtosales 17.7% 17.7% 16.0% 16.3% 16.9%
Core profit margin 27.2% 29.8% 29.2% 29.4% 28.2% Core profit margin 28.9% 21.1% 30.2% 30.7% 28.5%
NetIBD / Equity (X 0.00 0.00 0.05 0.09 0.06 NetBD/Equity(x 0.00 0.00 0.00 0.00 0.00
BV(BY 29.91 3457 33.04 38.03 4289 BV(BY 34.18 36.35 35.64 36.18 38.42
ROE (Core) 32.1% 30.4% 28.0% 27.3% 24.0% ROE (Core) 28.4% 24.2% 25.4% 27.9% 24.9%
ROA(Core) 26.1% 25.2% 23.2% 22.1% 19.6% ROA(Core) 24.4% 20.9% 22.0% 24.2% 21.5%
Key Assumptions Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Thai Patients Revenue Growth 77% 4.8% 0.4% 0.0% 30% Thai Patients Revenue Growth 10.2% 1.2% -0.2% -1.6% 6.3%
International Patients Revenue Growt 0.0% 0.0% 0.0% 0.0% 0.0% International Patients Revenue Growt -5.8% 9.7% -6.6% 3.4% 5.0%
Revenue by Nationality Revenue by Nationality
Thai 33% 34% 35% 34% 349 Thai 36% 36% 36% 33% 33%
Non-Thai 67% 66% 65% 66% 66% Non-Thai 65% 64% 64% 67% 67%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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