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32.63%
6.58%
6.14%
3.66%
3.60%
3.60%
3.57%
1.94%
1.81%
1.21%
0.90%
0.73%

Year End

2023A

2024A

Sales (Btm)
EBITDA (Btm)
Core Profit (Btm)
Net Profit (Btm)
EPS (BY) (Core)
EPS Growth (%)
DPS (BY)

PIE (x)

DIP (%)

BV (BY)

P/B (x)

ROE (%)

11,729
2,922
1,406
1,406

0.56

-53.7%

0.50
16.8
5.3%
5.50
17
10.3%

Source : Company, SETSMART, LHSEC Esnmates
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Revenue from CLMV patients decreased from Thai-Cambodia border tension, while Myanmar grew.

Patient volume
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Revenue growth perspective (FY2025 vs FY2024)
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The revenue from CLMV patients
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Ongoing facility improvements at existing hospitals
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General patient revenue declined (2.3%) due to lower Cambodian patient and a decrease in seasonal diseases.
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Growth perspective (YoY)
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Revenue from Middle East patients grew by 121.5% yoy, driven by UAE and Qatar patients

The revenue from Middle East patients
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§S0 revenue increased 4.2% YoY following the completion of major branch renovations and expanded
treatment services for 55 members.
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ovation pipeline in 2026 - 2029

2026
# KH Maesai

New 3 - storey building including
OPD area, ER, pediatrics center,
dental center, night time clinic and
1PD ward (8 rooms).

2028
K3 KH Ramkhamhaeng

Under the approved EI4, the

new building wil include facilties
for OPD area, ICU, IPD wards and
parking lots (700 cars)

ﬁ KH Rattanatibeth

Expansion of new 14-story building
comprising specialized medical
centers, parking area and inpatient
rooms (250 beds).

Qs/2028

Source : Company

Figure 1 :1Q69 Review

o,
> (2024
L
KH Prachachuen - Renovation o
for 55 and general patients

E=p Total 2,323 beds

@&

{2025 )
KH Pathumthani - New building expansion
far general patient and specialized centers

KH Bangkae - Renovation for general, 55
patients and specialized centers

KH Prachachuen - Renovation for S5 service
areas

2028

{2026 f

KH Bangkae - Renovation for ss
service areas and parking lots

© KH Maesei - New building expansion

4 from 30 to 38 hospital beds

WMC Pattaya - Greenfield project

4 2pprox. + 150 to 200 hospital beds

KH Rattanatibeth - New building expansion

4+ 250 hospital beds

E=# Approx. 3,391 - 3,441 beds

Source : Company

< KH Suvarnabhumi - Greenfield project

4 270 hospital beds

4 - 120 hospital beds

KH Rayong - Greenfield project

A 270 hospital beds

KH Ramkhamhaeng - New building expansian
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BCH
Statement of Comprehensive Income
Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A %QoQ %YoY
Revenue from sales 2,903 3,020 3,034 2,956 2,906 A1.7% 0.1%
Cost of sales (2,088) (2,112 (2,197) (2,193) (2,146) 2.2% 2.8%
Gross profit 815 909 837 763 760 -0.4% -6.8%
Otherincome 27 29 21 45 23 -48.0%  -13.9%
Total revenues 842 938 857 808 783 -3.0% -1.0%
SG&A (376) (402) (395) (449) (406) 9.5% 8.1%
Share of profit : Associates & JVs 1 0 1 0 1 344.8% 58.7%
Operating profit 467 537 463 359 378 52% -19.1%
Finance costs (15) (14) U (13) (10) 19.7%  -32.0%
Core profit before taxes 452 522 455 347 368 6.1%  -18.6%
Extra ftems (7) 7 35 17 -
Profit before income taxes 445 529 491 363 368 1.3% -17.4%
Tax expense (98) (118) (101) (86) (83) 35%  -15.8%
Net Profit 321 388 347 259 268 31%  -16.7%
Core Profit 328 381 312 243 268 10.2%  -18.4%
EBITDA (inc. Other income) 725 796 727 642 647 0.7%  -10.8%
Core EPS (Bt) 0.13 0.15 0.13 0.10 0.1 10.2%  -18.4%
Statement of Financial Position
Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Cash and cash equivalents 1,454 1,252 1,381 1,591 1,299
Total current assets 3,900 3,923 3,668 3,798 3,713
Total assets 17,432 17,451 17,323 17,486 17,576
Total current liabilities 2,586 2,967 2,935 2,840 2,626
Total liabilities 3,062 3,429 3,381 3,279 3,074
Issued and paid-up share capital 2,494 2,494 2,494 2,494 2,494
Total shareholders' equity 14,371 14,022 13,943 14,207 14,502
Cash Flow Statement
Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Profit 445 529 491 363 368
Net cash from operating activities 635 454 885 708 393
Net cash from investing activities (324) (208) (374) (265) (487)
Net cash from financing activities (195) (454) (373) (294) (198)
Net increase (decrease) in cash 115 (209) 138 149 (292)
Key Financial Ratios
Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Sales growth 2.1% 5.7% -1.0% 7.0% 0.1%
Gross profit growth 1.8% 22.1% -18.2% 21.0% -6.8%
SG&A growth 0.0% 3.6% -5.1% 8.2% 8.1%
EBITDAgrowth 5.3% 27.2% -17.5% 22.1% -10.8%
Core profit growth 2.9% 37.7% -31.2% 60.9% -18.4%
GPM-sales 28.1% 30.1% 27.6% 25.8% 26.2%
SG&Ato sales 12.9% 13.3% 13.0% 15.2% 14.0%
Core profit margin 11.2% 12.5% 10.2% 8.1% 9.1%
Net IBD / Equity (x) 0.05 0.07 0.08 0.06 0.05
BV (Bt) 5.32 5.20 5.19 5.29 5.40
ROE (Core) 9.2% 10.7% 8.9% 6.9% 3.7%
ROA (Core) 7.5% 8.7% 7.2% 5.6% 6.1%
Key Assumptions
Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
OPD Revenue Growth YoY 4% 2% -8% -2% -5%
IPD Revenue Growth YoY -3% -3% 9% 3% 1%
SSO Revenue Growth YoY 4% 17% 6% 15% 4%
Revenue Portion
General Patients 65% 63% 66% 67% 64%
SSO 37% 34% 33% 36% 36%
Source : Company, LHSEC Estimates
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BCH BCH
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Revenue from sales 11,729 11,725 11,913 12,390 13,042 Revenue from sales 2,903 3,020 3,034 2,956 2,906
Costof sales (8,116) (8,527) (8,589) (8,883) (9,325) Costof sales (2,088) 2112) (2.197) (2,193) (2,146)
Gross profit 3,613 3,199 3,324 3,506 3,717 Gross profit 815 909 837 763 760
Otherincome 119 121 120 120 121 Otherincome 27 29 21 45 23
Total revenues 3,733 3,319 3,443 3,626 3,838 Total revenues 842 938 857 808 783
SG8A (1,755) (1,59) (1.621) (1,689) (1.816) sGaa (376) (402) (395) (449) (406)
Share of profit: Associates & JVs Share of profit : Associates & JVs 1 0 1 0 1
Operating profit 1,979 1,724 1,824 1,939 2,023 Operating profit 467 537 463 359 378
Finance costs (%) (55) (50) (59) ®7) Finance costs (15) (14) 0 (13) (10)
Core profit before taxes 1,883 1,669 1,774 1,880 1,966 Core profit before taxes 452 522 455 347 368
Bvafems - 82 52 - " Extaems M 7 3% 17 .
Profit before income taxes 1,883 1,752 1,826 1,880 1,966 Profit before income taxes 5 529 491 363 368
Tax expense (405) (346) (403) (376) (393) Taxexpense ) (118) (101) (66) )
Net Profit 1,406 1,282 1,314 1,375 1,443 .
Net Profit 321 388 347 259 268
Core Profit 1,406 1,200 1,262 1,375 1,443 ,
EBITDA (inc. Other income) 2,922 2,722 2,889 3,079 323 CoreProfit , 528 381 12 243 268
Core EPS (BY) 0.56 0.48 0.51 0.55 0.58 EBITDA (inc. Other income) 725 796 727 642 647
Core EPS (Bt) 0.13 0.15 0.13 0.10 0.11
Statement of Financial Position Unit : Btm
Year End 2023A_ 2004A 2025A  2026F _ o027F tatement of Financial Posifion
Cash and cash equivalents 2,183 1,345 1,591 1,655 1742 Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Total current assets 4,843 3’773 3,798 4,267 4,380 Cash and cash equivalents 1,454 1,252 1,381 1,591 1,299
Total assets 17,731 17,375 17,486 18,334 18,764 Total current assets 3,900 3,923 3,668 3,798 3,713
Total current liabilities 3,505 2,878 2,840 2,905 3,037 Totalassets 17,432 17,451 17,323 17,486 17,576
Total liabilities 4,026 3,348 3279 3,981 4123 Total current liabilities 2,586 2,967 2,935 2,840 2,626
Issued and paid-up share capital 2,49 2,494 2,494 2,494 2,494 Total liabilities 3,062 3,429 3,381 3,279 3,074
Total shareholders' equity 13,704 14,027 14,207 14,375 14,657 Issued and paid-up share capital 2,494 2,49 2,49 2,49 2,49
. Total shareholders' equity 14,371 14,022 13,943 14,207 14,502
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F Cash Flow Statement
Profit for the year 1,883 1,752 1,826 1,880 1,966 Quarte rly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Net cash from operating activities 3,842 1,391 2,526 2,167 2,728 Profit 445 529 491 363 368
Net cash from investing activities (870) (1,712) (1,153) (1,520) (1,534) Net cash from operating activities 635 454 885 708 393
Net cash from financing activities (3,221) (520) (1,105) (561) (1,113) Net cash from investing activities (324) (208) (374) (265) (487)
Netincrease (decrease) in cash (249) (841) 268 86 81 Net cash from financing activities (195) (454) (373) (294) (198)
Key Financial Ratios Unit: 9 Netincrease (decrease)in cash 115 (209) 138 149 (292)
Yearly 2023A 2024A 2025A 2026F 2027F gy Financial Ratios
Sales growth -37.7% 0.0% 1.6% 4.0% 5.3% “Quarterly 1025A  2Q25A 3025A  4Q25A 1026A
Gross profit growth -40.3% -11.5% 3.9% 5.5% 6.0% Sales growth 21% 57% 7.0% 7.0% 0.1%
SG8Agrowth O8% 9% AT 42 T6% g profitgrowth 18%  21%  82%  21.0%  68%
EBITDAgrowth -43.3% -6.8% 6.1% 6.6% 5.2% SG&Agrowth 0.0% 3.6% 51% 8.2% 8.1%
Core proft growth D37 4T 5.1 9.0% 9% egiTpAgrowth 53% 7% AT5% 21%  -10.8%
GPM-sales 08 ;e A% BI6 BT o bt growh 29% 7% B12%  609%  -184%
SG&Ato sales 15.0% 13.6% 13.6% 13.6% 13.9%
. GPM-sales 28.1% 30.1% 27.6% 25.8% 26.2%
EBITDAmargin 24.7% 23.0% 24.0% 24.6% 24.6%
' SG&Ato sales 12.9% 13.3% 13.0% 15.2% 14.0%
Core profit margin 11.9% 10.1% 10.5% 11.0% 11.0% ) ) ) o o o o
Net/BD / Equity (X 0.03 0.06 0.06 0.10 0.10 Core profit margln 11.2% 12.5% 10.2% 8.1% 9.1%
BV (BY) 5.50 562 570 576 5.88 Net IBD / Equity (x) 0.05 0.07 0.08 0.06 0.05
ROE (Core) 103% 8.7% 8.9% 9.6% 9.9% BYEY 5.32 5.20 5.19 5.29 540
ROA (Core) 75% 6.8% 7.2% 77% 789, ROE(Core) 9.2% 10.7% 8.9% 6.9% 3.7%
ROA (Core) 7.5% 8.7% 7.2% 5.6% 6.1%
Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F Key Assumptions
OPD patients Volume growth 5% % - % 0% Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
OPD per visits growth 24% 13% 3% 3% 50, OPD Revenue Growth YoY 4% 2% -8% 2% 5%
IPD patients Volume growth 3% 6% 16% 1% 29, IPD Revenue Growth YoY -3% -3% 9% 3% 1%
IPD per visits growth 2% 5% 9% 10% 59 SSO Revenue Growth YoY 4% 17% 6% 15% 4%
Revenue Portion Revenue Portion
General Patients 68% 68% 65% 65% 66% General Patients 65% 63% 66% 67% 64%
SSO 33% 33% 35% 35% 34% SSO 37% 34% 33% 36% 36%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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