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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 786

Par Value (Bt) 1.00

Market Capitalization (Btm) 14,704
Estimated Free Float (%) 58.7%
Foreign Shareholders (Actual / Limit) (%) 3.68% / 49.0%
YTD Avg Daily Tumover (Btm) 60
YTD Tumover Ratio (%) 67%
Statistical Beta (Raw / Adjusted) 0.68/0.89
Constituen SET /SET 100/ SET 100FF / SETESG/ SETWB
Auditor EY OFFICE LIMITED
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book N/A
Moody's NA
MSCI NA
Refinitiv 65.97

S&P N/A
MAJOR SHAREHOLDERS as of 05 May 26
AOLUETY WANTY ANUTWIA 37.21%
vidn neduifats e 3.26%
naInusIN Nadnkinile 2.86%
we & dies gusuass 1.34%
we Usuass lasimihsna 1.27%
w39 uiTnaal 1.18%
N.C.B.TRUST LIMITED-NORGES BANK 38 0.84%
BBHISL NOMINEES LIMITED 0.82%
nasnudsaddnodiv 1n aeas wa Wue doranadou  0.73%
U.&. uwnavss duins 0.64%
u.&. Aunasm duins aannsred 0.64%
e Wiuvadud fuing 0.64%
FORECASTS & VALUATION Ci i

Year End 2023A  2024A  2025A  2026F  2027F
Sales (Btm) 4,202 4,635 5217 5,747 6,210

EBITDA (Btm) 989 1,181 1,327 1,478 1,616

Core Profit (Btm) 558 73 823 900 987

Net Profit (Btm) 572 713 823 900 987

EPS (BY) (Core) 0.71 091 105 114 125

EPS Growth (%) AT%  27.8%  154% 9.3% 9.7%
DPS (Bt) 0.30 0.45 0.50 0.63 0.69

PIE (x) 258 202 175 16.0 14.6

DIP (%) 1.6% 2.4% 2.7% 3.4% 3.8%
BV (BY) 646 692 747 799 855

P/B (x) 28 26 24 23 21

ROE (%) 11.4% 13.6%  14.5% 14.8%  15.2%

Source : Company, SETSMART, LHSEC Estimates
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Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F  Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Revenue from sales 4,202 4,635 5,217 5,747 6,210  Revenue from sales 1,217 1,364 1,397 1,284 1,311
Costof sales (2820)  (3045)  (3346)  (3667)  (3931) Costofsales (812) (866) (884) (831) (844)
Gross profit 1,382 1,590 1,930 2,081 22719 Gross profit 465 498 513 453 468
Otherincome 81 110 116 120 123 Interestincome & 12 1 9 7
Total revenues 1,463 1,700 2,046 2,200 2402  Dividend
SG8A (174) (837  (10%)  (1002) (1,169  Otherincome 19 21 3 19 19
Share of profit : Associates & JVs Other income bs 33 24 28 2
Operating profit 689 83 1014 1108 1,234 ;;‘;' revenues ::g :3; gz; ;Zg ;Z;
Finance coss () 0 (1) 0 0 Sharerf profit: Associates & JVs ( - ) (— ) (- ) ( - ) (— )
(E)::rraei gr::flt before taxes 6?2 8-62 1,(?13 1,1-08 1,’.i33 Operating profit 251 21 270 % =
Profit before income taxes 703 862 1,013 1,108 1,233 Finance C‘.)Sts 1) 03) 03) ©3) 03)

Core profit before taxes 230 261 269 231 228
Tax expense (131) (149) (191) (208) (247) Exta fems i _ i _ .
NetProfit 512 3 823 900 987 Profit before income taxes 230 261 269 231 228
Core Profit 558 3 823 900 987 1 expense 48) @7) (52) @) )
EBITDA (inc. Other income) 989 1,181 1,327 1,478 1,616 Net Profit 182 223 217 185 184
Core EPS (BI) 0.71 0.91 1.05 1.14 1.25 Core Profit 182 223 2117 185 184
Statement of Financial Position Unit  Bim EBITDA (inc. Other income) 293 328 341 307 3N
Year End 2A 204 2055 2006F o07F  COREPSEY 023 028 028 023 023
Cash and cash equivalents 1,751 395 661 719 994 Statement of Financial Position
Total current assets 2,251 2,658 3,363 3,594 4,077 Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Total assets 5,910 6,399 7,027 7,587 7,955 Cash and cash equivalents 811 1,390 661 1,000 1,017
Total current liabilities 632 758 880 925 998 Total current assets 3,005 3,408 3,363 3,567 3,413
Total liabilities 830 91 1452 1308 1,233  Totalassets OO R 2T Ut N7 |0
Issued and paid-up share capital 786 786 786 786 786 Total current liabilities 809 883 880 946 876
Total shareholders' equity 5,080 5,439 5,876 6,279 Gy [ I 1,019 1144 1,144 1,215 1,153

Issued and paid-up share capital 786 786 786 786 786
Cash Flow Statement Unit: BIM  Total shareholders' equity 5,624 5,816 5,876 6,060 6,008
Yearly 2023A 2024A 2025A 2026F 2027F
Profit for the year 703 862 1,013 1,108 1,233  Cash Flow Statement
Net cash from operating activities 1,265 1,592 1,880 1,948 2,132 Quarterly 2Q25A SQ25A 4Q25A 1Q26A 2Q26A
Net cash from investing activities ~ (1,113) 97) (176) (136) (13  Profit I 20 21 %9 1 228
Net cash from financing activities (266) (509) (352) (260) (630)  Netcash from operating activities 307 339 o2 18 2
5 e e (114) 986 1352 4552 1366 | orceshfrominvesting activities 289 364 (733) 175 (59)

Net cash from financing activities (197) (3) (157) (4) (236)
Key Financial Ratios Unit: %  Netincrease (decrease) in cash 399 701 (538) 487 253
Yearly 2023A 2024A 2025A 2026F 2027F Kev Financi )

ey Financial Ratios
Sales growth 2.3% 10.3% 13.8% 8.9% 80%  Quarterly 2025A 3025A  4Q25A 1026A 2026A
Gross profit growth 0.1% 15.1% 21.4% 7.8% 95%  “Sges growth 17.9% 1.3% .3% 3.6% 27%
SGaAgrowth 5.2% 8.2% 2.3% 5.8% 7.0%  Gross profit growth 32.8% 11.9% 16.9% 0.4% 0.5%
EBITDAgrowth -1.6% 19.4% 124% 1.4% 9.3%  sGaAgrowth 31.6% 27.4% 11.2% 9.3% 0.8%
Core profit growth 1.7% 27.8% 15.4% 9.3% 9.7%  EBIT DAgrowth 23.9% 2.0% 14.4% 26% 6.1%
GPM-sales 32.9% 34.3% 36.6% 36.2% 36.7%  Core profit growth 28.6% 7.4% 5.0% 8.0% 1.3%
SG&Ato sales 18.4% 18.1% 19.6% 19.0% 18.8%  GPM-sales 36.4% 36.5% 36.7% 35.3% 35.7%
EBITDAmargin 23.1% 24.9% 24.6% 25.2% 255%  SG&Atosales 21.0% 19.8% 19.1% 19.4% 20.3%
Core profit margin 13.0% 15.0% 15.3% 15.3% 15.6%  Core profit margin 13.9% 16.0% 15.3% 14.1% 13.8%
Net IBD / Equity (x) 0.00 0.00 0.00 0.02 0.00  NetBD/Equity (x) 0.00 0.00 0.00 0.00 " 0.00
BV (Bt) 6.46 6.92 747 7.99 8.55 BV (Bt) 715" 7.40 747 7.1 7.64
ROE (Core) 11.4% 13.6% 14.5% 14.8% 15.2%  ROE(Core) 12.9% 15.6% 14.8% 12.4% 12.2%
ROA (Core) 9.7% 11.6% 12.3% 12.3% 12.7%  ROA(Core) 11.0% 13.1% 12.4% 10.3% 10.2%
Key Assumptions Key Assumptions
Yearly 2023A 20247 2025A 2026F 2027F  Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
IPD per visits growth 19% 10% 5% % 3%  ThaiPatients Revenue growth YoY 2% -3% 5% 2% 0%
OPD per visits growth 29% 0% A% 3% 3% Inter Patients Revenue growth YoY 109% 7% 36% 10% 11%
IPD patients Volome growth -13% 1% 15% % 5% Re"?““e by Nationality
IPD per visits growth 14% 10% 9% 5% 5% Thai ) 73?’ 72?’ 76:/" 74?’ 71:6
Selling Expense per revenue 3% 3% 5% 5% 5% ng;cT:'alCom vany, LHSEC Estmates 2% 2% 2% 2% 2%
Source : Company, LHSEC Estimates ’ ’
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