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Figure 1 : 2Q69 Review

BH

Statement of Comprehensive Income

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A %QoQ  %YoY
Revenue from sales 6,005 6,492 6,517 6,204 6,231 0.4% 3.8%
Cost of sales (2,864) (3,061) (3,187) (3,022) (2,988) 1.1% 4.4%
Gross profit 3141 3,431 3,331 3,182 3,243 1.9% 3.2%
Otherincome 151 137 90 112 92 175%  -38.9%
Total revenues 3,292 3,568 3,420 3,294 3,336 1.2% 1.3%
SG&A (961) (1,056) (1,101) (1,060) (982) -1.3% 2.1%
Share of profit : Associates & JVs

Operating profit 2,331 2,512 2,319 2,235 2,354 5.3% 1.0%
Finance costs 2 (1) 1) (1) 1) 5.2%  -39.6%
Core profit before taxes 2,328 2,511 2,318 2,233 2,352 5.3% 1.0%
Exta items - - - (0) (0)

Profit before income taxes 2,328 2,511 2,318 2,233 2,352 5.3% 1.0%
Tax expense (449) (464) (424) (433) (442) 2.0% -1.6%
Net Profit 1,858 2,035 1,885 1,790 1,889 5.5% 1.7%
Core Profit 1,858 2,035 1,885 1,790 1,889 5.5% 1.7%
EBITDA (inc. Other income) 2,537 2,731 2,543 2,455 2,599 5.9% 2.4%
Core EPS (Bt) 2.34 2.56 2.37 2.25 2.38 5.5% 1.7%
Key Financial Ratios

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A

Sales growth -4.4% 1.7% 1.0% 1.4% 3.8%

Gross profit growth -4.1% 4.2% 4.3% 3.3% 3.2%

SG&Agrowth -4.5% 5.3% -3.6% -2.2% 2.1%

EBITDAgrowth -1.6% 5.5% 5.9% 5.0% 2.4%

Core profit growth -3.8% 4.1% -0.9% 3.2% 1.7%

GPM-sales 52.3% 52.9% 51.1% 51.3% 52.0%

SG&Ato sales 16.0% 16.3% 16.9% 17.1% 15.8%

Core profit margin 30.2% 30.7% 28.5% 28.3% 29.9%

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

BV (Bt) 35.64 36.19 38.42 40.68 34.04

ROE (Core) 25.4% 27.9% 24.9% 22.3% 24.9%

ROA (Core) 22.0% 24.2% 21.5% 19.2% 21.1%

Key Assumptions

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A

Thai Patients Revenue Growth -0.2% -1.6% 6.3% -3.6% 2.2%

International Patients Revenue Growtl 6.6% 3.4% 5.0% 4.2% 7.1%

Revenue by Nationality

Thai 36% 33% 33% 34% 34%

Non-T hai 64% 67% 67% 66% 66%

Source : Company, LHSEC Estimates
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BH BH
Statement of Comprehensive Income Unit: Btm Statement of Comp[ehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 2025A  3Q25A  4Q25A 1026A  2Q26A
Revenue from sales 25,296 25,634 25,134 25,352 26,485 Revenue from sales 6,005 6,492 6,517 6,204 6,231
Costof sales (12808) (12503 (12151)  (12169)  (12.845) (oo o (2.864) (3.061) (3.187) (3,022 (2.988)
gt’:::n”c’:r:'e 12";3; 13’1_32 12’22‘1‘ 13’1.23 13’2‘;2 Gross pro 3141 3,431 3,331 3,182 3,243
Total revenues 12798 13639 1355 13730 14212 Otherincome 151 137 9 12 %2
SG&A (4,180) @171) (4,202) 4,.273) (4,600) Total revenues 3,292 3,568 3,420 3,294 3,336
Share of profit : Associates & JVs SG&A (961) (1,056) (1,10) (1,060) (982)
Operating profit 8,612 9,467 9,322 9,456 9,611 Share of profit : Associates & JVs
Finance costs vl 8) (8) (4) (4) Operating profit 2,331 2,512 2,319 2,235 2,354
Core profit before taxes 8,610 9,459 9,314 9,452 9,607 Finance costs ) 0 ) 1) )
Extra items - - - - = Core profit before taxes 2,328 2,511 2,318 2,233 2,352
Profit before income taxes 8,610 9,459 9,314 9,452 9607 ¢ vaiems B R ; 0 ©)
Laf;pr?i‘se %232) (;333) (;;gz) (;;gf) (;gig) Profit before income taxes 2,328 2,511 2,318 2,233 2,352
c:re :)r;fit 6,978 7797 7,524 7,601 7727 axerpense (49) (464 (424 (433) (442
EBITDA (inc. Other income) 9569 10265 10464 10627 11,001 NetProfit 1,858 2,035 1885 1,790 1,889
Core EPS @) 878 0.81 946 0.56 972 CoreProfit 1,858 2,03 1,885 1,790 1,889
EBITDA (inc. Other income) 2,537 2,731 2,543 2,455 2,599
Statement of Financial Position Unit : Btm Core EPS (B) 234 256 237 295 238
Year End 2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 3,774 3,259 7,595 5,442 6,844  Statement of Financial Position
Total current assets 15,685 16,732 18,781 17,754 19172 Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
i G 20212 32655 36459 40810 45505 Cyqn ang cash equivalents 1,951 4,105 7,595 3922 3,007
Total current liabilities 4184 3,821 4,085 3,682 3841 Total current assets 16986 16740 18781 20110 14,261
Tatallliabilities 5,114 4,852 5,288 5812 6,573 Total assets 33,529 33,823 36,250 38,506 32,961
tssued and paid-up share capital 795 795 79 795 795 Total current liabilities 3,736 3,546 4,085 4,485 4,245
Total shareholders' equity 24,098 27,801 31,171 35,011 38,932 Total liabilities 4801 4638 5,288 5,736 5,447
Cash Flow Statement Unit: Bim |ssued and paid-up share capital 7% 7% 796 7% 7%
Yearly 2023A  2004A  2025A 2026F 2027F 7 ¢al shareholders' equity 28638 20078 30,851 32,654 27,393
Profit for the year 8,610 9,459 9,314 9,452 9,607
Net cash from operating activities 6,296 6,913 11,136 7,483 9,512 Cash Flow Statement
Net cash from investing activities (1,784) (3,472) (2,823) (6,779) (4,907) Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Net cash from financing activities (2,787) (3,982) (3,656) (2,845) (3,216) profit 2,328 2,511 2,318 2,233 2,352
Netincrease (decrease) in cash 1,725 (541) 4,657 2.141) 1390 Net cash from operating activities 1,642 2,391 2,097 1,567 982
Key Financial Ratios Unit: % Net cash from investing activities (511) 1,405 1,415 (5,226) 6,189
Yearly 2023A 2024A 2025A 2026F 2027F Net cash from financing activities (2,408) (1,640) (27) (23) (7,188)
Sales growth 22.5% 1.3% -2.0% 0.9% 4.5% Netincrease (decrease) in cash (1,217) 2,155 3,485 (3,682) (18)
Gross profit growth 29.9% 5.9% -1.1% 1.5% 3.5%
SG&Agrowth 10.1% -0.2% 0.7% 1.7% 7.6% Key Financial Ratios
EBITDAgrowth 34.3% 7.3% -1.0% 4.6% 3.5% Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Core profit growth 41.2% 11.7% -3.5% 1.0% 1.7% Sales growth -4.4% 1.7% 1.0% 1.4% 3.8%
GPM-sales 49.0% 51.2% 51.7% 52.0% 51.5% Gross profit growth -4.1% 4.2% 4.3% 3.3% 3.2%
SG&Ato sales 16.5% 16.3% 16.7% 16.9% 17.4% SG&Agrowth 4.5% 5.3% 3.6% 2.2% 21%
EBITDAmargin 37.2% 39.3% 39.6% 41.0% 40.7% EBITDAgrowth 1.6% 5.5% 5.9% 5.0% 2.4%
Core profit margin 21.2% 29.8% 29.3% 29.4% 286% (oo profit growth 3.8% 41% 0.9% 3.2% 1.7%
Net IBD/ Equity (¢ 0.0 0.0 0.00 0.03 004 G PM-sales 523%  520%  511%  513%  520%
e o2 e un e G oo mo e nm e
ROA (Core) 26.1% 25.2% 21.8% 19.7% 17.9, Core profit margin 30.2% 30.7% 28.5% 28.3% 29.9%
_ NetIBD / Equity (x) 0.00 0.00 0.00 0.00 0.00
seVnAssumP“O”S B/ 35.64 36.19 38.42 40.68 34.04
early 0 0 0 0 0
OPD Revenue Growth 30.2% 07% 2.0% 47% 4.0% Egi ((ggrrz)) ggg 02 Zi ofo’ ;‘:2 ;‘: fg; 02 g‘:? 02
IPD Revenue Growth 15.5% 3.4% -2.0% 2.1% 5.0% . - - - .
Thai Patients Revenue Growth 7.7% 4.8% -1.8% -3.0% 3.0% Key Assumptions
International Patients Revenue Growtl 28.9% -0.4% -2.0% 2.9% 5.2% Quarterly 2Q25A 3025A 1Q25A 1Q26A 2Q26A
zep';';e Mix (%) » o w0 i 50, 178 Patien’s Retenue Grouh 0.2% 1.6% 6.3% 3.6% 2.2%
PD Re:::z:e 490/: 50,,/: 50‘V: 4902 500/: International Pati?nts R.evenue Growtt 6.6% 3.4% 5.0% 4.2% 71%
Revenue by Nationality Revenue by Nationality
Thai 33% % 33% 3% 33 Tha 36% 33% 33% A% 4%
Non-Thai 67% 66% 67% 67% 67% Non-Thai 64% 67% 67% 66% 66%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20
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CORPORATE GOVERNANCE RATING
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AUV
90-100 ALAr (EXCELLENT)
80-89 Aun (VERY GOOD)
70-79 5 (GOOD)
60-69 fnald (SATISFACTORY)
50-59 #11 (PASS)
fNgn 50 - -
ANTI-CORRUPTION PROGRESS INDICATOR
T¥AL AN
1#5un195u509 (CERTIFIED) winldiunisiuseaniuanndnuuasondjumlunissiesuyasn (COLLECTIVE
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