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Figure 1 : 1Q69F Preview

WPH
Statement of Comprehensive Income
Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26F %QoQ  %YoY
Revenue from sales 21 479 490 640 796 24.4% 10.3%
Cost of sales (415) (362) (367) (416) (457) 9.8% 10.3%
Gross profit 307 117 122 223 338 51.7% 10.4%
Otherincome 3 5 4 3 3 0.0% 4.3%
Total revenues 310 123 126 226 34 51.0% 10.3%
SG&A (86) (69) (78) (93) (113) 218%  30.7%
Share of profit : Associates & JVs - - - - -
Operating profit 223 54 49 133 229 71.2% 2.4%
Finance costs (10) ) 9 (10) (10) 0.0% 0.0%
Core profit before taxes 213 45 40 124 219 76.9% 2.5%
Extra items - - - - -
Profit before income taxes 213 45 40 124 219 76.9% 2.5%
Tax expense (31) 8) (6) (18) (33) 78.6% 4.8%
Net Profit 179 37 33 103 182 76.6% 2.2%
Core Profit 179 37 33 103 182 76.6% 2.2%
EBITDA (inc. Otherincome) 263 95 91 177 272 53.8% 3.4%
Core EPS (BY) 0.27 0.05 0.05 0.15 26% 76.6% -1.8%
Key Financial Ratios
Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26F
Sales growth 25.4% 10.1% 2.1% 22.6% 10.3%
Gross profit growth 40.9% 8.4% -18.8% 37.9% 10.4%
SG&Agrowth 22.9% 13.3% 28.7% 22.9% 30.7%
EBITDAgrowth 41.8% 10.5% -30.8% 37.2% 3.4%
Core profit growth 62.0% 10.7% 51.1% 53.2% 2.2%
GPM-sales 42.5% 24.5% 25.0% 34.9% 42.5%
SG&Ato sales 12.0% 14.3% 15.9% 14.5% 14.2%
Core profit margin 24.7% 7.6% 6.7% 16.1% 22.8%
ROE (Core) 42.8% 8.3% 7.4% 22.0% 37.8%
ROA (Core) 23.6% 4.5% 4.0% 11.9% 20.4%
Key Assumptions
Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26F
Thai Patients Revenue growth YoY 19% 7% 1% 3% 0%
Inter Patients Revenue growth YoY 33% 19% 16% 78% 20%
Selling Expense per revenue 3.5% 2.4% 2.2% 3.3% 3.8%
Source : Company, LHSEC Estimates
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WPH WPH
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 1,460 2,032 2,330 2,689 3,403 Revenue from sales 521 1 479 490 640
Costof sales (1,094) (1,394) (1,560) (1,823) (2,331) Costof sales (360) (415) (362) (367) (416)
Gross profit 366 639 770 866 1,072 Gross profit 162 307 117 122 223
Otherincome 9 1 15 18 22 Otherincome 3 3 5 4 3
Total revenues 3175 649 785 884 1,094 Total revenues 165 310 123 126 226
SG&A (222) (267) (325) (390) (494 sGsA (75) (86) (69) (78) (93)
Share of profit: Associates & JVs Share of profit : Associates & JVs - - - - :
Operating profit 154 383 459 494 600 Operating profit 89 23 54 49 133
Finance costs (42) (45) (38) (50) (52) Finance costs (1) (10) ) © (10)
Core. profit before taxes 112 337 422 444 549 Core profit befors taxes 78 213 45 40 124
Extra.nems ) ) ) ) - ) Extra items - - - - 1
Profit before income taxes 112 331 422 a4 549 Profit before income taxes 78 213 45 40 125
Tax expense (17) (54) (63) (7) (90)
Net Profit 93 219 352 367 a51  Taxoxpense 0 (31) ®) ©) (18)
Core Profit 9 219 352 37 a51  NetProfit U L & E L
EBITDA inc. Other income) 13 533 627 2 g4  CoreProfit 67 179 3 3 103
Core EPS (BY) 0.15 0.42 0.50 0.50 0.62 EBITDA(inc.Otherincome) 129 263 95 9N 177
Core EPS (BY) 0.10 0.27 0.05 0.05 0.15
Statement of Financial Position Unit : Btm
Year End 2023A 2024A 2025A 2026F 2027F  Statement of Financial Position
Cash and cash equivalents 7 66 131 151 191 Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Total current assets 319 338 480 540 676  Cash and cash equivalents 66 135 143 146 131
Total assets 2,570 2,784 3,582 4,146 4,558 Total current assets 338 485 391 393 480
Total current liabilities 529 316 508 391 492 Total assets 2,784 3,278 3,248 3,365 3,582
Total liabilities 1,472 1,165 1,550 1,691 1,618 Total current liabilities 316 378 318 385 508
Issued and paid-up share capital 300 337 350 364 364  Total liabilities 1,165 1,452 1,362 1,424 1,550
Total shareholders' equity 1,098 1,619 2,047 2,455 2,940 |ssued and paid-up share capital 337 337 350 350 350
Cash Elow Statement Unit: Btm Total shareholders' equity 1,577 1,756 1,791 1,824 1,928
Yearly 2023A 2024A 2025A 2026F 2027F Cash Flow Statement
. "2 o iz a4 9 Quarterly JQ24A 1025A  2025A  3Q25A 4Q25A
Net cash from operating activities 209 386 513 549 689 -
. . L Profit 78 213 45 40 125
Net cash from investing activities (445) (345) (824) (720) (540) . o
Net cash from financing activities 273 64 317 176 (110) Net cash from f:peratllng aCt_W.'t.Ies 1)) L 22 dl &
Netincrease (decraase) incash 37 105 7 6 4 Net cash from investing activities (171) (364) (120) (165) (154)
Net cash from financing activities (86) 228 (14) 78 40
Key Financial Ratios Unit: % Netincrease (decrease)in cash (444) 69 8 4 (16)
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth 27.4% 39.2% 14.6% 15.4% 26.6% Key Financial Ratios
Gross profit growth 12.9% 74.4% 20.5% 12.5% 23.8% Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
SG&Agrowth 27.6% 20.3% 22.0% 19.8% 26.8%  Sales growth 19.7% 25.4% 10.1% 2.1% 22.6%
EBITDAgrowth 15.1% 94.9% 17.6% 13.5% 21.4%  Gross profit growth 26.5% 40.9% 8.4% -18.8% 37.9%
Core profit growth -19.7% 2387.4% 26.1% 4.3% 22.8% SG&Agrowth 16.9% 22.9% 13.3% 28.7% 22.9%
GPM-sales 25.1% 31.4% 33.0% 32.2% 31.5% EBITDAgrowth 27.8% 41.8% 10.5% -30.8% 37.2%
SGE&Ato sales 15.2% 13.1% 14.0% 14.5% 14.5%  Core profit growth 58.9% 62.0% 10.7% 51.1% 53.2%
EBITDAmargin 18.6% 26.1% 26.7% 26.3% 25.2% GPM-sales 31.0% 42.5% 24.5% 25.0% 34.9%
Core profit margin 6.3% 13.7% 15.0% 13.5% 13.2% sG&Ato sales 14.5% 12.0% 14.3% 15.9% 14.5%
Net 1BD / Equity (x) 110 0.56 0.59 0.55 041 Gore profit margin 12.9% 24.7% 7.6% 6.7% 16.1%
BV(BY) 183 243 282 3.37 4.04 " “Net1BD /Equity () 0.58 0.64 0.62 0.64 0.63
ROE (Core) 8.7% 20.5% 19.2% 16.3% 16.7% BV (BY) 234 261 256 261 275
ROA(Core) 3.9% 10.4% 11.1% 9.5% 10.4% ROE (Core) 17.5% 42.8% 8.3% 7.4% 2.0%
Key Assumptions ROA (Core) 9.7% 23.6% 4.5% 4.0% 11.9%
Yearly 2023A 2024A 2025A 2026F 2027F )
PD per visits growth 16% 3% 0% 15% 15% ey Assumptions
OPD pervisits growth 8% 20% 8% 8% gy, Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
IPD patients Volume growin 17% 6% 2% 8% 12y, Thai Patients Revenue growth YoY 16% 19% 7% 7% 3%
OPD patients Volume growth 16% 36% 10% 15% 159 Inter Patients Revenue growth YoY 26% 33% 19% 16% 78%
Selling Expense per revenue 2% 3% 3% 3% 39, Selling Expense per revenue 14% 12% 14% 16% 14%
Revenue by Nationality Revenue by Nationality
Thai Patient 79% 69% 63% 65% 63% Thai Patient 2% 49% % 1% 60%
International Patient 21% 31% 37% 35% 37% International Patient 21% 51% 29% 23% 40%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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