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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 795

Par Value (Bt) 1.00

Market Capitalization (Btm) 135,136
Estimated Free Float (%) 72.0%
Foreign Shareholders (Actual / Limit) (%) 31.32% / 49.0%
YTD Avg Daily Tumover (Btm) 1,007
YTD Tumover Ratio (%) 55.90%
Statistical Beta (Raw / Adjusted) 0.77/0.91
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 18 Mar 26
v neduifats e 10.63%
U3EN ngomwalseiusia A1dn (W) 9.96%
UOB KAY HIAN (HONG KONG) LIMITED - Client Account 7.78%
TUIAT NTINW AR (M) 6.70%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.56%
viE Tamlaauwiy 1ia 3.49%
THE BANK OF NEW YORK MELLON 3.44%
aifnoulsziudonau 3.29%
UBS AG SINGAPORE BRANCH - FOR CLIENTS' ACCOUNTS 2.54%
nagVusIN Nefnunil 2.38%
STATE STREET EUROPE LIMITED 1.81%
BANQUE PICTET & CIE SA 1.47%
FORECASTS & VALUATION Ce

Year End 2023A  2024A  2025A  2026F
Sales (Btm) 25296 25634 25134 22,871

EBITDA (Btm) 9,710 10,545 10,390 9,879

Core Profit (Btm) 6,978 7,797 7,524 6,815

Net Profit (Btm) 6,978 7,797 7,524 6,815

EPS (BY) (Core) 878 981 947 857

EPS Growth (%) 412%  1M7% -3.5% 9.4%
DPS (Bt) 3.70 5.16 5.00 472

PIE (x) 19.4 173 18.0 19.8

DIP (%) 2.2% 3.0% 2.9% 2.8%
BV (Bt) 30.32 34.97 39.21 43.05

P/B (x) 56 49 43 39

ROE (%) 31.6%  30.0%  25.5%  20.8%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 1Q69F

BH

Statement of Comprehensive Income

Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26F %QoQ  %YoY
Revenue from sales 6,120 6,005 6,492 6,517 5,952 -8.7% -2.8%
Cost of sales (3,040) (2,864) (3,061) (3,187) (2,976) 6.6% 2.1%
Gross profit 3,080 3141 3,431 3,331 2,976 -10.7% -3.4%
Otherincome 149 151 137 90 122 36.2%  -18.4%
Total revenues 3,230 3,292 3,568 3,420 3,098 9.4% -4.1%
SG&A (1,084) (961) (1,056) (1,101) (1,056) -4.0% 2.5%
Share of profit : Associates & JVs

Operating profit 2,146 2,331 2,512 2,319 2,041 -12.0% -4.9%
Finance costs () 2) (1) (1) (1) 0.0%  26.5%
Core profit before taxes 2,144 2,328 2,511 2,318 2,040 -12.0% -4.9%
Extra items - - - - -

Profit before income taxes 2,144 2,328 2,511 2,318 2,040 -12.0% -4.9%
Tax expense (400) (449) (464) (424) (398) 6.2% 0.6%
Net Profit 1,734 1,858 2,035 1,885 1,634 -13.4% -5.8%
Core Profit 1,734 1,858 2,035 1,885 1,634 -13.4% -5.8%
EBITDA (inc. Other income) 2,402 2,590 2,781 2,603 2,325 -10.7% -3.2%
Core EPS (Bt) 2.18 2.34 2.56 2.37 2.06 -13.4% -5.8%

Key Financial Ratios

Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26F
Sales growth 6.1% -4.4% 1.7% 1.0% -2.8%
Gross profit growth -8.6% -4.1% 4.2% 4.3% -3.4%
SG&Agrowth 6.3% -4.5% 5.3% -3.6% 2.5%
EBITDAgrowth -12.3% 2.5% 4.5% 5.6% -3.2%
Core profit growth -12.6% -3.8% 4.1% -0.9% -5.8%
GPM-sales 50.3% 52.3% 52.9% 51.1% 50.0%
SG&Ato sales 17.7% 16.0% 16.3% 16.9% 17.7%
Core profit margin 27.7% 30.2% 30.7% 28.5% 26.9%
BV (BY) 36.35 35.64 36.18 38.42 0.00
ROE (Core) 24.2% 25.4% 27.9% 24.9% 41.9%
ROA (Core) 20.9% 22.0% 24.2% 21.5% 36.1%
Key Assumptions

Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26F
Thai Patients Revenue Growth 1.2% 0.2% -1.6% 6.3% -2.0%
International Patients Revenue Growtt 9.7% 6.6% 3.4% 5.0% -3.2%
Revenue by Nationality

Thai 36% 36% 33% 33% 36%
Non-Thai 64% 64% 67% 67% 64%

Source : Company, LHSEC Estimates
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BH BH
Statement of Comprehensive Income Statement of Comprehensive Income
Yearly 2022A 2023A 2024A 2025A 2026F Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Revenue from sales 20,646 25,296 25,634 25,134 22,871  Revenue from sales 6,452 6,120 6,005 6,492 6,517
Costof sales (11,009) (12,895  (12503)  (12,151)  (11,057) Costofsales (3,259) (3,040) (2,864) (3,061) (3,187)
Gross profit 9,546 12,401 13,131 12,984 11,814  Gross profit 3,193 3,080 3,141 3,431 3,331
Other income 308 392 508 541 512  Otherincome 140 149 151 137 0
Total revenues 9,854 12,793 13,639 13,525 12,326  Total revenues 3,333 3,230 3,292 3,568 3,420
SG&A (3,798) (4,180) @171) (4,202) (3,847) SG&A (1,142) (1,084) (961) (1,056) (1,101)
Share of profit : Associates & JVs Share of profit : Associates & JVs
Operating profit 6,056 8,612 9,467 9,322 8,478  Operating profit 2,191 2,146 2,331 2,512 2,319
Finance costs (4) (2) 8) 8) (4)  Finance costs (2) 2 2 (1) (1)
Core profit before taxes 6,052 8,610 9,459 9,314 8,474  Core profit before taxes 2,189 2,144 2,328 2,511 2,318
Extra items - - - - - Extra items - - - - -
Profit before income taxes 6,052 8,610 9,459 9,314 8,474  Profit before income taxes 2,189 2,144 2,328 2,511 2,318
Tax expense (1,072) (1,583) (1,604) (1,737) (1,610)  Taxexpense (279) (400) (449) (464) (424)
Net Profit 4,941 6,978 7,797 7,524 6,815  Net Profit 1,903 1,734 1,858 2,035 1,885
Core Profit 4,941 6,978 7,797 7,524 6,815  Core Profit 1,903 1,734 1,858 2,035 1,885
EBITDA (inc. Other income) 7,173 9,710 10,545 10,390 9,879 EBITDA(inc. Otherincome) 2,466 2,402 2,590 2,781 2,603
Core EPS (BY) 6.22 8.78 9.81 9.47 8.57  Core EPS (BY) 2.39 218 2.34 2.56 2.37
Statement of Financial Position Statement of Financial Position
Year End 2022A 2023A 2024A 2025A 2026F  Quarterly 4Q24A 1Q25A 2Q025A 3Q25A 4Q25A
Cash and cash equivalents 2,001 3,774 3,259 7,595 4910 Cash and cash equivalents 3,259 3,246 1,951 4,105 7,595
Total current assets 11,419 15,685 16,732 18,781 16,019 Total current assets 16,732 18,261 16,986 16,740 18,781
Total assets 24,259 29,212 32,653 36,459 39,028  Total assets 32,415 34,091 33,529 33,823 36,250
Total current liabilities 3,415 4,184 3,827 4,085 3,379 Total current liabilities 3,827 3,749 3,736 3,546 4,085
Total liabilities 4,253 5,114 4,852 5,288 4815 Total liabilities 4,852 4,792 4,801 4,638 5,288
Issued and paid-up share capital 79 795 795 795 795 Issued and paid-up share capital 795 79 79 795 79
Total shareholders' equity 20,006 24,098 27,801 31,171 34226 1otal shareholders’ equity 27,480 29,216 28,637 29,077 30,850
Cash Flow Statement Cash Flow Statement
Yearly 20227 2023A 20247 2025A 2026F “Quarterly 4024A 1025 2025A  3Q25A  4Q25A
Profit for the year 6,052 8,610 9,459 9,314 8,474  ponit 2189 2144 2328 2511 2318
Hsicashifiomio oratglsetiiiile SECt IS 2 SIS B0 7,595 Not cash from operating activities 2,506 2,124 1,642 2,391 2,007
Net cash from investing activities (1162 (1,784)  (3472)  (2828)  (6731) ot cash from investing activities @74  (2,10) (511) 1,405 1,415
Net .cash from flnanclnglactlvmes (2,654) (2,787) (3,982) (3,656) (3,537)  Net cash from financing activities (19) (24) (2,408) (1,640) @)
Netincrease (decrease) in cash 319 1,725 (541) 4,657 (2,673) Netincrease (decrease) in cash (257) (1) (1,277) 2,155 3,485
Key Financial Rafios Key Financial Ratios
;ela”y - 2223 22253[? 2(1)234;\ 222(;5‘;\ 2(9)202; Quarterly 4024A 1025 2025A  3Q25A  4Q25A
Ga os 9“’“{" g o ol ooy SHesgoD 0.7% 6.1% 1.4% 17% 1.0%
S(r;;:pro ntgrowth 15'20/0 10' 10/" 0'20/" '0'70/“ -8.5°/D Gross profit growth 0.9% -8.6% 4.1% 4.2% 4.3%
EBITD?\rOW h 8% 34% 8% 15% Loy SCoAguwh 0.1% 6.3% 45% 5.3% 36%
grow S A o7 o 2% EBITDAgroWth 21%  -12.3% 2.5% 4.5% 5.6%
Core profit growth 305.8% 41.2% 11.7% -3.5% 9.4% o o o o o
Core profit growth 10.6% -12.6% -3.8% 4.1% -0.9%
GPM-sales 46.2% 49.0% 51.2% 51.7% 51.7%
GPM-sales 49.5% 50.3% 52.3% 52.9% 51.1%
SG&Ato sales 18.4% 16.5% 16.3% 16.7% 16.8%
) SG&Ato sales 17.7% 17.7% 16.0% 16.3% 16.9%
EBITDAmargin 34.2% 37.8% 40.3% 40.5% 42.2% . .
) . Core profit margin 28.9% 21.7% 30.2% 30.7% 28.5%
Core profit margin 23.6% 21.2% 29.8% 29.3% 29.1% -
Nel B0 Equiy ) o o0 00 00 001 NetlBD/Equity (0 0.00 0.00 0.00 0.00 0.00
o) sn we  ww  wx e VO O .
ROE (Core) 47.1% 31.6% 30.0% 25.5% 8% (C"’e) 24'40/“ 20'90/“ 22'00/" 24'20/“ 9 '50/"
ROA (Core) 378%  261%  252%  21.8% 18.1% (Core) A S 0% -2 %
Key Assumptions Key Assumpfions
Yearly 2022 2023A 2024A 2025A 2026F Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
OPD Revenue Growth 83.0%  302% 07% 2.0% 47% OFDRevenue Growin 0.7% 4.2% 4% 5.8% 4.9%
IPD Revenue Growth 69.7% 15.5% 34% 2.0% 2.1% PDRewenue Growth 0.7% B0% +4% 24% 1.2%
Thai Patients Revenue Growth 17.1% 7.7% 4.8% -1.8% -1.8% [ hai Patients Revenue Growth 102% 1.2% 02% -1.6% 6.3%
Intemational Patients Revenue Growtl ~ 1282%  28.9% 0.4% 20%  -12.8% |ntemational PatientsRevenue Growd  5.8% 97% 6% 3.4% 5.0%
Service Mix (%) Service Mix (%)
OPD Revenue 48% 51% 50% 50% 51% OPD Revenue 51% 52% 50% 52% 48%
IPD Revenue 52% 49% 50% 50% 49% IPDRewenue 49% 48% 50% 48% 52%
Revenue by Nationality Revenue by Nationality
Non-Thai 63% 67% 66% 67% 63% Non-Thai 65% 64% 64% 67% 67%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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