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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 11,000
Par Value (Bt) 0.10
Market Capitalization (Btm) 17,380
Estimated Free Float (%) 42.9%
Foreign Shareholders (Actual / Limit) (%) 11.01% / 49.0%
YTD Avg Daily Tumover (Btm) “
YTD Tumover Ratio (%) 37.41%
Statistical Beta (Raw / Adjusted) 0.83/0.94
Constituen SET/SET100FF/SETESG/SETWB
Auditor KPMG PHOOMCHAI AUDIT CO., LTD.
CG Rating Excellent
Thai CAC NA.
ESG Scoring

SET ESG Ratings A
ESG Book 52.78
Moody's NA.
MSCI BBB
Refinitiv 71.58
S&P 36.00
MAJOR SHAREHOLDERS as of 7 May 26
u.&. n3Tdim wasduns 18.1%
wie adfigu deyewa 10.3%
uw nauna deygwa 8.0%
u i sEwnelenod 7.1%
viEn neduifars 1iie 4.7%
Ao i dxiadnszna 3.6%
e 1Feednd waRAUNS 3.4%
w19 AIuA adfa 2.6%
DBS BANK LTD. FOR CLIENT AC SG1400387203 2.6%
we A waIung 2.3%
BBHISL NOMINEES LIMITED 2.1%
LGT BANK (SINGAPORE) LTD 1.8%
FORECASTS & VALUATION Ce

Year End 2023A  2024A  2025A  2026F  2027F
Sales (Btm) 7,730 8,237 8,347 8,838 9,408
EBITDA (Btm) 1,830 1,797 1,768 1,878 2,085
Core Profit (Btm) 1,046 965 929 1,058 1,065
Net Profit (Btm) 1,046 965 929 1,058 1,065
EPS (BY) (Core) 010 009 008 010 0.0
EPS Growth (%) 62.4% -1.7% 37%  13.9% 0.6%
DPS (Bt) 0.09 0.07 0.07 0.07 0.08
PIE (x) 16.6 18.0 18.7 16.4 16.3
DIP (%) 6.0% 4.4% 4.4% 4.3% 4.9%
BV (Bt) 0.72 0.74 0.75 0.78 0.80
P/B (x) 22 21 21 2.0 20
ROE (%) 13.2%  12.0%  11.3%  12.6%  12.2%

Source : Company, SETSMART, LHSEC Estimates
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2Q2026 Overview
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Hospital Revenue Breakdown by Customer Group
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.
SSO - Patient r{aww
* Number of insured persons = 13.9 million (June 2026, SSO) by law article #33 (obligation) and #39 (voluntary)
« Approx. Unemployment rate = 0.93% (June 2026, Bank of Thailand - BOT)
2,491
SSO Revenue (MB) e 2 2,332 6.7%
Unit : Million Baht 1,928
9.5%
1,159 1,236
554 606

dninausziuing

2026 Quota* = 634,000

SSO - Average Registered Member

Unit : Head

* S50 Quota is based on the bed capacity,

Center, and no pl

Source : Company Data

2021 2022 2023 2024 2025 2Q25 2Q26 6M25 6M26

2 8% 3 0%
CAGR 5.4%

oty 26111 542661 564 8361561 790 577 527|559,227 575 827
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2021 2022 2023 2024 2025 2Q25 2Q26 6M25 6M26 42
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Others

Myanmar
44%

) ‘ Cg!))

CARDIO

| D

Source : Company Data

Available at CH3
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Middle East
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* Updated on 14 August 2026 28
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UND
CHG CHG
Statement of Comprehensive Income Unit: Bim  statement of Comprehensive Income
Yearly 2023A 2024A 20257 2026F 2027F  Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Revenue from sales 7,730 8,237 8,347 8,838 9,408 "Revenue from sales 2,012 2,142 2,205 2,076 2,053
Costof sales (5,631) (6,068) (5,974) (6,310) (6.746)  Costof sales (1,464) (1,507) (1,564) (1,483) (1,512)
Gross profit 2,100 2,169 2,373 2,528 2662 Gross profit 548 636 641 593 541
Otherincome 293 258 81 85 82 Otherincome 17 14 19 33 25
Gross profit and other income 2,392 2,427 2,454 2,613 2744 Gross profitand other income 565 649 660 626 566
SG&A (1,003) (1,127) (1,192) (1,304) (1.290)  gGsa (281) (285) (349) (298) (281)
Share of profit: Associates & JVs Share of profit : Associates & JVs
Operating profit 1,370 1,280 1,249 1,291 1,437 Operating profit 281 362 305 324 281
Finance costs (24) (35) (28) (24) (54)  Finance costs m " ©) (5) (5)
Core profit before taxes 1,346 1,245 1,222 1,267 1,383 core profit before taxes 274 355 299 318 276
Exta tems - - - - N Extra items - - - - 20
Profit before income taxes 1,346 1,245 1,222 1,267 1,383 profit before income taxes 274 355 299 318 206
Tax expense (279) (267) (251) (179) (280) 7o expense (56) ") ©) (66) (56)
Non-controlling interests (21) (13) (41) (30) (38) Non-controlling interests (10) (1) (13) ) ©)
Net Profit 1,046 965 929 1,058 1085 not profit 208 a7 224 28 229
Core Profit 1,046 965 929 1,058 1065 Core Profit 208 72 224 28 209
EBITDA (inc. Other income) 1,830 1,797 1,768 1,878 2,085 EBITDA (inc. Other income) 405 492 436 453 409
Core EPS (BY 010 009 0.8 010 010 core EPS (BY) 0.02 002 002 002 002
Statement of Financial Position Unit : Bim Statement of Financial Position
YearEnd 20238 2000A  J00A  006F 209 Garery 2025A 30254 4Q25A  102A _ 2Q26A
Cash and cash equivalents 1,399 1,692 1,768 1.844 1.978 Cash and cash equivalents 1,500 1,971 1,768 1,829 1,219
Total current assets 4046 4095 384 4219 43 rop currentassets 385 3961 384 4ME 3507
Dletallosse 10264 10387 02O A0 202 o) pesets 0163 10307 10189 10568 10417
Total current liabilities 1,485 1,468 1,228 1,370 1311 1ol curent liabilities 1488 1592 1228 1364 1247
Total liabilities 2,333 2,256 1,979 2,880 358 1otal liabilities 2,206 2,280 1,079 2,096 1,070
Issuied and paid-up share capital 1,100 1,100 1,100 1,100 1100 osued and paid-up share capital 1,100 1,100 1,100 1,100 1,100
Total shareholders' equity 7,931 8,130 8,260 8,597 8,844 it el iy 8,020 8,083 8,260 8512 8185
dl > 'y 'y 'y 'y i)
Cash Flow Statement Unit: Btm Cash Flow Statement
Yearly 202A  2004R  2025A  2006F  209TF o nnen 2025A 3025A  4Q2A  1026A  2Q26A
Profit for the year 1,346 1,245 1,222 1,267 1,383 Profit 274 355 299 318 296
Net cash from operating activities 1,919 1,685 1,554 1,462 1,648 Net cash from operating activities 322 814 141 24 25
Net cash from investing activities (1,437) (570) (639) (1,345) (1438) '\ cash from investing activities (166) (@) (305) (153) 279
Net cash from financing activities (1,041) (822) (722) 16 (135) Net cash from financing activities (595) (254) 39) (29) (602)
Netincrease (decrease) in cash (559) 292 193 132 77 e (439) 4 (203) 61 611)
Key Financial Ratios Unit: % Key Financial Ratios
Yeary N7 20A 20 20XF 22 ey 2025 3025A  4Q25A  1026A  2026A
Sales growth 23.5% 6.6% 1.3% 5.9% 6% esaront ¥ % % 5 2%
Gross profit growth -50.0% 3:3% 9.4% 6.5% 5:3% Gross profit growth 20.5% -15.1% 52.1% 8.0% -1.3%
SG&Agrowth 7.2% 12.4% 5.8% 9.4% 105 e grouty 520 2 15.6% 170 02
EBITDAgrowth -53.7% 1.8% 1.6% 6.2% o oo DAgrowth 620 %% 6B5% 650 0%
g‘:; psr::i:fmwm 25;‘:;“ 2;;:;" zgzz//" ;gz:f’ 2223) Core profit growth 75%  347%  144.9% 9.9% 05%
- B 0 .9 /0 .4/0 .0/0 .9 /0 § 0, 0, 0, 0, 0,
SG&Ao sales 13.0% 13.7% 14.3% 14.8% 13.7% :gg:t:':;es fzgof’ fg;f’ fg;of’ ﬁ%" fg%"
. g 0 B 0 B 0 8 0 . 0
EBITDAmargin 228% 212% 21.0% 21.0% 220% ¢ ore profitmargin 10.2% 12.6% 10.1% 11.8% 10.1%
Core profit margin 13.0% 11.4% 11.0% 11.9% 11.2% NetIBD /Equi 0' o 0' o7 0'07 0'07 0' I
NetIBD / Equity () 0.09 0.09 0.07 0.16 0.22 B\‘j &) quity (09 069 070 P 073 070
BV (BY 0.72 0.74 0.75 0.78 0.80 o o o o .
ROE (Core) 13.2% 12.0% 1.3% 12.6% 12.2% Egi (gme) 12;; 1320//0 15133; 1;2$ 12(1)";0
ROA (Core) 10.2% 9.3% 9.0% 9.8% 8.9% (Core) =2 22 20 = —
Key Assumptions Key Assumptions
Quarterly 2Q25A 3Q025A 4Q25A 1Q26A 2026A
(Y;;”Fy{ — 32273: 22294(; 23285;\ 222025 22207; OPD Revenue Growth 55% 13.1% 12.3% 6.8% 8.9%
eYenue row e = b e ", IPDRewenue Growth 0.1% 4.8% 8.4% A6%  139%
IPD Revenue Growth 11.4% 8.0% -0.1% 4.5% 51% . . ’ . ’ . ’ 0 ’ 0
$50 Revenue Growth 14.5% 12%  64% 8% g OSSO RewnueGrowh B2 A6 16Tk AR 95%
NHSO Revenue Growth 913%  407%  216%  149%  14.9% \HSORevenue Growth 2% 8% 7% 3% 2%
Service Mix (%) Service Mix (%)
OPD Revenue 3% 3% 3% 32% 3ty  OPDRewenue 3% 4% 33% 32 35%
IPD Revenue 4% 3% 4% 34% 349  IPDRewenue 3% 36% 4% $2% 2%
$50 Revenue 2% 30% 28% 29% 299 ~ SSORewnue 2% 2% 2 30% 30%
NHSO Revenue 3.2% 4.2% 5.0% 5.4% 5.9% NHSORewnue , 5% 4% 6% 6% 6%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
ABEMUETNINE waust uaus Eg iR () 1997 1 91A19RENE AUAT 94 15 auLANIIE LINTATLLE IRENT NN 10120 T, 02 055 5100 wih3amn5
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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(2) BUY= anfidausneangariuinngn 5% ustlaina 15%, (3) HOLD= gAfidausanyarienndn 5%, (4 ) TBUY= TRADING
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METRIC 1ag QUANTITATIVE METRIC
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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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%i9il n191l32181 CG RATING uaz ANTI-CORRUPTION PROGRESS INDICATOR sanana uuadyaneniiazanumvune fail

CORPORATE GOVERNANCE RATING

AATUUU

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
ACTION COALITION) 2a4au1ANgdadTuaniunssuni st ne
dsznAamusnn (DECLARED) 13 lddsznAanunsuaiidnduiugdon CAC
Taimue (NON-DISCLOSURE) %7 s llUssn e aunsunifuuuedon CAC vilelifhleuneludead

Taifiuleune (NON-COMMITTED)

C oo s A 4 . N S v

nesngususanadunanistsafiu o duiilsnguintu eenaimsaeuulasldnenasiusinas vizeledeyafii aadaedl
‘ Y

mawasuulas madawedeyaiiiunisaniivnisuulsunsresdinenuanznssunisiatundnninduasaaananningduma

dszwmerlng iell USdFmannine uaus waus e anrin (wnaw) Jlstudi amadey viefusesiisrugnsiasasudouaesnis

tszifusenanausadngle

B

a o o o - & - o o | a a 1 3
1i3duAnNSNe waus uaud g iR () 107 1 8nAnsAuEng Al $1 15 auuamsls LeieNrLue LRGN NRMNY 10120 Tng. 02 055 5100 #1591 5



