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VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)
Estimated Free Float (%) 43.8%
Foreign Shareholders (Actual / Limit) (%) 3.89% [ 49.0%
YTD Avg Daily Tumover (Btm) 169
YTD Tumover Ratio (%) 32%
Statistical Beta (Raw / Adjusted) 0.91/0.97
Constituen SET /SET100/SET 100FF / SETCLMV/SETESG / SETWB
Auditor KPMG Phoomchal Audit Ltd.
CG Rating Excellent
Thai CAC Certified

Dec 31
2,4%

1.00
25,187

ESG Scoring

SET ESG Ratings AA
ESG Book 57.91
Moody's NA
MSCI BBB
Refinitiv 60.34
S&P 35.00

MAJOR SHAREHOLDERS as of 29 Aug 25
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32.63%
6.79%
6.58%
3.59%
3.59%
3.59%
3.35%
2.04%
1.72%
1.40%
1.14%
0.83%

FORECASTS & VALUATION C
Year End 2023A  2024A  2025A  2026F
Sales (Btm) 1729 11,725 11,913 12,446
EBITDA (Btm) 2922 2722 2889 3,08
Core Profit (Btm) 1406 1200 1262 1,381
Net Profit (Btm) 1406 1282 1314 1,381
EPS (B) (Core) 0.56 0.48 0.51 0.55
EPS Growth (%) 571%  -14.7% 5.1% 9.4%
DPS (Bf) 0.50 0.37 0.43 0.46
PIE (x) 17.9 21.0 20.0 18.2
DIP (%) 5.0% 3.7% 4.3% 4.6% 4.4%
BV (BY) 5.50 5.62 5.70 5.77 5.88
P/B (x) 18 18 18 18 1.7
ROE (%) 10.3% 8.7% 8.9% 9.7%  10.0%
Source : Company, SETSMART, LHSEC Estimates

2027F
13,146
3,253
1,454
1,454
0.58
5.3%
0.44
173
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Figure 1 : FY2568 Revenue Breakdown

Revenue mixed by hospital group
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Figure 2 : FY2568 International Revenue Breakdown
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Source: Company

Fiqure 3 : KIH Vientiane
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Kasemrad International
Hospital Vientiane

Future Initiatives

2022

Existing capabilities

As the only JCI-accredited hospital in Laos, provides care from primary
to tertiary levels by specialists and advanced medical centers, the
hospital excels in managing high-complexity cases. Furthermore, it
ensures seamless global connectivity through professional medical
refers via air and train evacuations.

Ongoing Events and Packages to strengthen hospital awareness and trust such as
Health seminar, Sport event.

Expanding referral cooperation network for Cambodian patients

Cambodia patients can fly directly from Cambodia to receive
specialized treatments at Kasemrad International Hospital
Vientiane via agency.

Revenue from international patients

FY2024

1,710 M8 FY2025  ©
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Revenue proportion by nationality (FY2025)

Source: Company

Figure 4 : Performance & Strategic for The new hospitals
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International patients volume
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Future Initiatives

Expanding S member and scaling
‘medical capacity across specialized
conters such as homodialysis units

Future Initiatives

Executing activities and promotions in
collaboration with private corporations,
insurance, industry and schools

Z @ fmmen
! 50 i 1500

7 Scan, Imaging Center

Source: Company

Hydrotherapy

The hospitol has opened on 11 Moy 2020 which |
‘provided 110 ficensed beds and 44 exam rooms
targeting for local and intemational patients

Source: Company

Y2024

focusing on chronic disease and
non-urgent consultations

Developing 2 cooperation network with
insurance firms, agents, local communities,
and school

s well as enhances awareness.
through a online and offline events.

Figure 5 : New Service

Kasemrad Aesthetic Center

Growth strategies

Expansion of Kasemrad Aesthetic Center
natwork with the opening of the 6th branch
at Kasemrad International Hospital Vientiane
in 2026,

Security and general patient.

Source: Company

Figure 7 : New Greenfield Projects in pipeline

Kasemrad Ari Radiation Oncology (“KARI”)

KARI provides comprehensive radiotherapy
services with advanced technology, covering all
patient groups Including civil servant, universal
coverage through Cancer Anywhers, Social

Figure 6 : Facility Improvement at existing hospitals

Bangkok Chain Dental (“BCD")

whevnue
rom bt

2025

W Service expansion plan across the regions

ﬁ KH Bangkae

Renovation of Buikding C for SC, including
OPD area, X-ray, consultation tooms,
ophthalmology, ultrasound, and parking

Construction begins in Apr 2025 o a new
3-storey building including OPD area, €R,
pediatrics center, dental center and IPD

MAR 26
facilities.
° KH Maesai
© 22026
ward (8 rooms).
2027
° KH Ramkhamhaeng
Qs/2027

Mobile dental unit services for organizations

Under E1A approval, expected to finish
construction of a new buikiing for OPD
area, ICU, IPD wards and parking lots
(700 cars)

Source: Company

Location: Mueang Rayong District, Rayong Province
Target Patients: Both Cash and 55

@ KASEMRAD HOSPITAL RAYONG

Feb 2026

foor concrate sab

@ HOSPITAL e

@
Completion
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Source: Company

i
Preparingfor the Sth 51 aparation

Bang Sa0 Thong District, Samut Prakan Province
Bath Cash and 55

Licensed Bed: 270 beds
CAPEX: Approx. 1,480 MB (included Land cost)

KH Reyong s located on a 30-1ai site in Rayong Province. The
project features a 13-story hospital building serving general and

ial , with treatment

from primary 1o tertiary levels 2024

Construction update: Foundation works and the Ist-4th floor o @

slabs completed; currently, preparation for the Sth floor concrete KH Prachachuen - Renovation
b. fil3] forSSand general patients

2025

.
UcensedBed: 270 beds
CAPEX: Appro, 1,650 MB (inchided land cost aibl]
KM Suvarnabhumi is located on a 25-rai site near Bangplee
)0 Ed o oG T Fod iAol o
more than 27,000" establishments. The hospital is a 13-story
building serving general, Social Security, and interational
o with machal comters.

ruction update: Foundation works 4nd the 1st floor stab
completed; the 2nd floor slab is currently under construction.

aithin 2028
Preparingfor the 218 seart oparation

Complete
(2024 - 2025)

KH Pathumthani — New building
expansion for general patient and
specialized conters

KH Bangkae - Renovation for general,

o
Gil5] 55 patients and specialized centers

E=? 2,323 hospital beds

2026

KH Prachachuen - Renovation for SS
service area

Source: Company

Current
(2026)

E=7 2,331 hospital beds
9,
2 KH Bangkae - Renovation for ss
EE service area and parking lots

KH Maesei - New building expansion

4 1rom 30 t0 38 hospital beds

Figure 8 : Hospital Expansion and Renovate pipeline
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(2027 -2029)

=7 Approx. 3,391 - 3,441 hospital beds
KH Rayong - Greenfield project
f +270 hospital beds
KH Ramkhamhaeng - New building expansion

4 + 120 hospital beds

KH Suvarnabhumi - Greenfield project

4 270 hospital beds

WMC Pattaya - Greenfield project
4 Approx. +150 to 200 hospital beds

KH Rattanatibeth - New building expansion

O
gﬂ 4 + 250 nospital beds
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BCH BCH
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F  Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Revenue from sales 11,729 11,725 11,913 12,446 13,146  Revenue from sales 2,763 2,903 3,020 3,034 2,956
Costof sales (8,116) (8.527) (8,589) (8.924) (9,399) Costof sales (2,133) (2,088) 2112 (2,197) (2,193)
Gross profit 3,613 3,199 3,324 3,522 3,747  Gross profit 630 815 909 837 763
Otherincome 119 121 120 120 121 Otherincome 45 27 29 21 45
Total revenues 3,733 3,319 3,443 3,642 3,867 Total revenues 676 842 938 857 808
SG&A (1,755) (1,59) (1,621) (1,69) (1,831) sGsA (415) (376) (402) (395) (449)
Share of profit : Associates & JVs Share of profit : Associates & JVs ) 1 0 1 0
Operating profit 1,979 1,724 1,824 1,948 2,038 Operating profit 261 467 537 463 359
Finance costs (95) (55) (50) (59) (57)  Finance costs (15) (15) (14) M) (13)
Core profit before taxes 1,883 1,669 1,774 1,889 1,981 Core profit before taxes 246 452 522 455 347
Extra ilems - 82 52 - - Extaiems 82 " 7 35 17
Profit before income taxes 1,883 1,752 1,826 1,889 1,981 profit before income taxes 328 445 529 91 363
Tax expense (405) (346) (403) (377) (396) Tax expense (68) (98) (118) (101) (86)
Net Profit 1,406 1,282 1,314 1,381 1,454 Net Profit 233 321 388 347 259
Core Profit 1,406 1,200 1,262 1,331 1,454 Core Profit 151 328 381 312 243
EBITDA (inc. Other income) 2,922 2,722 2,889 3,088 3,253 EBITDA (inc. Other income) 526 725 796 727 642
Core EPS (BY) 056 048 0.51 055 058 Gore EPS (BY 0.06 013 015 013 010
Statement of Financial Position Unit: BtM  statement of Financial Position
Year End : 20037 2024A  2025A  206F  2021F "Qaeny 4Q24A_ 1Q25A  2Q25A 3Q25A  4Q25A
Cash and cash equivalents 2,183 1,345 1,591 1,662 1,756 “Cash and cash equivalents 1,345 1,454 1,052 1,381 1,501
Total current assets 4,843 3773 3,798 4,287 4415 rotal current assets 3,773 3,900 3,923 3,668 3,798
Totalassets s AT 7486 1833 8B gt assets 17375 7432 17451 17323 17486
Total current liabilities 3,505 2,878 2,840 2917 3,061 yotal current liabilities 2,924 2,586 2,967 2,935 2,840
Totalliabilities , 4,026 3,348 3219 3,09 4148 rotal labilities 3,393 3,062 3,429 3,381 3,279
Issued and paid-up st\are <.:ap|tal 2,494 2,494 2,494 2,494 2,49 lssued and paid-up share capital 2494 2494 2,494 2,494 2494
Total shareholders' equity 13,704 14,027 14,207 14,380 14,669 et S Gy 14,027 14,371 14,022 13,043 14,207
Cash Flow Statement Unit : Btm Cash Flow Statement
Yearly 2023\ 2004A  2025A  20%6F 2007F o rery J024A  1Q25A  2Q05A 3Q2A  4Q2A
Profit for the year 1,883 1,752 1,826 1,889 1,981 -
Net cash from operating activities 3,842 1,391 2,526 2171 2738 Profit . 328 45 529 41 363
. . I Net cash from operating activities 598 635 454 885 708
Net cash from investing activities (870) (1,712) (1,153) (1,521) (1,535) Net cash from investing activities (983) (328) (208) (374) (265)
Net cash from financing activities (3,221) (520) (1,105) (556) (1,116) . ) o
Tl S e (249) (841) 268 93 87 Net f:ash from flnanclng.actlvmes (184) (195) (454) (373) (294)
Netincrease (decrease) in cash (569) 115 (209) 138 149
Key Financial Ratios Unit: % . . .
Yearly 2023A  J004A  2025A  2026F  2007F ey Financial Ratios
Sales growth 37.7% 0.0% 16% 45% 5 6% Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Gross profitgrowth 203%  A15% 39% 6.0% g4y Salesgrowh 8.9% 21% 57% 70% 7.0%
SG&Agrowth 9.8% 91% 1.7% 4.6% 7.9% Gross profit growth -32.8% 1.8% 22.1% -18.2% 21.0%
EBITDAgrowth 433% £8% 6.1% 6.9% 549 SG8Agrowh 6.1% 0.0% 3.6% 1% 8.2%
Core profit growth 57.1% A4.7% 5.1% 9.4% 5.3% EBITDAgrowth -36.1% 5.3% 27.2% -17.5% 22.1%
GPN-sales 30.8% 27.3% 27.9% 28.3% 28.5% _Core profitgrowth -64.8% 2.9% 37.7% -31.2% 60.9%
SG&ALo sales 15.0% 13.6% 13.6% 13.6% 13.9% GPM-sales 22.8% 28.1% 30.1% 27.6% 25.8%
EBITDAmargin 24.7% 23.0% 24.0% 24.6% 2459 SG8Alosales 15.0% 12.9% 13.3% 13.0% 15.2%
Core profit margin 11.9% 10.1% 10.5% 11.0% 11.0% Core profit margin 5.4% 11.2% 12.5% 10.2% 8.1%
NetIBD / Equity (x) 0.03 0.06 0.06 0.10 0.10 NetIBD/Equity(x) 0.06 0.05 0.07 0.08 0.06
BV (BY 5.50 5,62 5.70 5.77 588 BV(BY 5.20 5.32 5.20 5.19 5.29
ROE (Core) 10.3% 8.7% 8.9% 9.7% 10.0% ROE (Core) 4.3% 9.2% 10.7% 8.9% 6.9%
ROA (Core) 7.5% 6.8% 7.2% 7.7% 7.8% ROA(Core) 3.5% 7.5% 8.7% 7.2% 5.6%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
Key Assumptions Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
OPD patients Volume growth 45% 3% 2% 1% 0% OPD Revenue Growth YoY 3% 4% 2% -8% -2%
OPD per visits growth 34% 13% 3% 3% 50 IPD Revenue Growth YoY -15% -3% -3% 9% 3%
IPD patients Volume growth 3% -6% -16% 1% 2%
IPD per visits growth 2% 5% 9% 10% 5% SSO Revenue Growth YoY -16% 4% 17% -6% 15%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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