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KEY FINANCIALS 32((\](:)/) PCL HOSPITAL PCLISET INDEX (%120
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 200
110
Net turnover 20,721 25,376 27,202 29,071 31,536 280
EBITDA 7,197 9,569 10,491 11,282 11,700 260 [
Operating profit 6,080 8,472 9,349 10,117 10,516 240 b 90
Net profit (rep./act.) 4,938 7,006 7,733 8,364 8,694 220 -
Net profit (adj.) 4,997 6,084 7,733 8,364 8,694 200
EPS (Bt) 5.8 8.1 8.9 9.6 10.0 8 o
PE (x) 46.9 33.5 30.3 28.0 26.9 22 Volume (m)
P/B (x) 10.9 9.0 7.7 6.4 5.4 0
EV/EBITDA (x) 27.9 21.0 19.1 17.8 17.1 0ct2> Dec2s Febad Apr24 Jun2d  Aug24
Dividend yield (%) 1.3 1.7 1.3 1.3 1.3
Net margin (%) 23.8 27.6 28.4 28.8 27.6 Source: Bloomberg
Net debt/(cash) to equity (%) 41.7) (44.8) (48.9) (56.1) (63.3)
ANALYST
Interest cover (x) 2,029.2 3,997.7 2,004.7 2,119.5 2,160.8 ) ST(S) .
ROE (%) 26.7 32.2 29.9 27.2 23.8 Benjaphol Suthwanish
Consensus net profit (Btm) - - 78159 83554  8,402.9 +662 659 8301 .
UOBKH/Consensus (x) - - 0.99 1.00 1.03 Benjaphol@uobkayhian.co.th
Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian ASSISTANT ANALYST(S)
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3Q24 EARNINGS PREVIEW

Year to 31 Dec (Btm) 3Q23 2Q24 3Q24F yoy (%) qoq (%)
Total Revenue 6,741 6,303 7,144 6% 13%
Gross Profit 3,370 3,294 3,691 10% 12%
EBITDA 2,630 2,582 2,791 6% 8%
Pre-tax profit 2,395 2,392 2,592 8% 8%
Net profit 1,954 1,932 2,074 6% %
EPS (Bt) 2.46 243 2.61 6% 7%
(%)

Gross margin 50.0% 52.3% 51.7% 1.7 ppt -0.6 ppt
EBITDA Margin 39.0% 41.0% 39.1% 0.0 ppt -1.9 ppt
Net profit margin 29.0% 30.7% 29.0% 0.0 ppt -1.6 ppt

Source: BH, UOB Kay Hian
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CG Report: 5

SET ESG Rating: -

¢ Environmental

Energy Efficiency: BH has invested in eco-friendly infrastructure to reduce the hospital's
carbon footprint and energy consumption.

Waste Management: BH emphasises the safe disposal of medical waste and has
protocols in place to minimise the environmental impact of hazardous materials.

» Social
Healthcare Access: BH provides high-quality healthcare services to both local and
international patients. It also engages in charitable work, providing free medical services
to underprivileged communities.

* Governance

Corporate Governance: BH adheres to high standards of corporate governance with
transparent reporting, strict regulatory compliance, and clear anti-corruption policies.
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MONTHLY MIDDLE EAST ARRIVALS
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BH TOP REVENUE CONTRIBUTOR

Net Patient Revenues -

Nationality | 202024 vs 202023 | 1H2024 vs 1H2023

1 Qatar 50.8% 51.8%
2 Myanmar -9.1% -10.8%
3 Cambodia -10.1% -6.8%
4  Bangladesh 39.8% 30.8%
5 United Arab Emirates -19.6% -14.6%
6 United States 22.6% 15.8%
7 Kuwait -74.5% -66.2%
8 Mongolia 19.3% 10.2%
9 China 23.4% 23.5%
10 Oman 19.6% 24.9%

Total International

Source: BH, UOB Kay Hian
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 25,376 27,202 29,071 31,536 Fixed assets 13,039 13,443 13,886 13,639
EBITDA 9,569 10,491 11,282 11,700 Other LT assets 488 603 641 690
Deprec. & amort. 1,097 1,142 1,166 1,184 Cash/ST investment 10,745 13,802 18,945 25,090
EBIT 8,472 9,349 10,117 10,516 Other current assets 4,939 5416 5,763 6,224
Total other non-operating income 169 147 152 159 Total assets 29,212 33,264 39,235 45,644
Associate contributions 1) 2 2 2 ST debt 17 34 35 35
Net interest income/(expense) 2) (5) (5) (5) Other current liabilities 4,167 3,754 4,012 4,352
Pre-tax profit 8,638 9,493 10,266 10,671 LT debt 74 83 85 86
Tax (1,583) (1,709) (1,848) (1,921) Other LT liabilities 856 1,088 1,163 1,261
Minorities (49) (51) (54) (56) Shareholders' equity 23,801 27,957 33,539 39,451
Net profit 7,006 7,733 8,364 8,694 Minority interest 297 348 401 458
Net profit (adj.) 6,984 7,733 8,364 8,694 Total liabilities & equity 29,212 33,264 39,235 45,644
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 6,110 7,617 9,051 9,343 Profitability

Profit fo the year 8,638 9,493 10,266 10,671 EBITDA margin 377 38.6 38.8 371
Tax (1,583) (1,709) (1,848) (1,921) Pre-tax margin 34.0 349 353 338
Deprec. & amort. 1,097 1,142 1,166 1,184 Net margin 276 284 28.8 276
Associates 1 2 ) 2 ROA 26.2 248 231 205
Working capital changes (1,532) 91) (165) (222) ROE 322 29.9 2712 238
Non-cash items 511 (799) 76 101

Other operating cashflows (1,022) (416) (441) (468) Growth

Investing (2,727) (1,429) (1,572) (887) Turnover 225 7.2 6.9 8.5
Capex (growth) (1,659) (1,546) (1,609) (937) EBITDA 33.0 9.6 75 37
Investment 85 87 89 91 Pre-tax profit 428 9.9 8.1 39
Others (152) 30 (51) (41) Net profit 419 104 8.2 39
Financing (2,700) (3,551) (2,780) (2,780) Net profit (adj.) 39.8 10.7 8.2 39
Dividend payments (2,782) (3,577) (2,782) (2,782) EPS 398 10.7 8.2 39
Proceeds from borrowings 28 26 2 2

Loan repayment 0 0 0 0 Leverage

Others/interest paid 54 0 0 0 Debt to total capital 0.4 0.4 0.4 0.3
Net cash inflow (outflow) 1,683 2,638 4,700 5,676 Debt to equity 0.4 0.4 0.4 0.3
Beginning cash & cash equivalent 2,091 3,774 6,412 11,111 Net debt/(cash) to equity (44.8) (48.9) (56.1) (63.3)
Changes due to forex impact 0 0 0 0 Interest cover (X) 3,997.7 2,004.7 2,1195 2,160.8
Ending cash & cash equivalent 3,774 6,412 11,111 16,787
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN

>
o

Disclaimer : n13illatnananisusuifinaniiinanaduniinisilasnwnisiidiwmioidasiun1neiaaa 55w (Anti-Corruption Progress Indicators) 2asu3¥nan
N ,
nafsuluaarandnninduisdsamalnegesamlasaarinlnewesdd iunsandivnsauulsmsuazaaunwisnanudsinamsuuisneansdonsasan
Fnowmamznssumsnnurannsnguazaaanannsng lnsnanisuszfinasnanzasaandulneia erdedayailasuanuidneanadewaraividnaanziden
Taszylunvnuanstagaiiansilsziiin Anti-Corruption Zislaaredetiagaarainuuuuaassianistagadszdnd (wuy 56-1) s1aermdszandl (wuw 56-2) wialwianans
= A4 4w 2 A E e a o & Ao . aow . o oo
uazwsapamdniiizatoszesuSsnaanzdowtu uarudnsd dniu nanisdssdinasnanfaiunswianaluyaaassasaaiulneiaidaduyananizuwan
[ o o o § 4 o [
Tagillminnsdsuivnsy)idvesuisnanzidenluaarananninduisdszinalng uazilalddeganelwiianisusuiin Wasnnuamsdsuiinaenarnuiiise
a [ | a & o & a = e (3 v o o 3 & oA e 4 ¥ A a & A Ao
nan13dsuiin o wfidnnglunanmssafivwinii doku wanisdsziiindanulfauudladlanmanasiudinan wiallatagafitiadasinslfawudas ok u38n

a o 3 = ¢ a o o av va a = o v ¥ a o ' ' )
wannIng g'[au tAg L agn (ﬂi&u’lﬂl‘ﬂ&l) INA (NKR1TW) Nl\'ﬂﬂ%ﬂ% AU masuiaamwgnmaomum%waaNamiﬂsswumnm'nmama‘lm

T [ T O LR o . . me e e oo o o o
mmvu@uuuGJmw71/14?@2/1@mw7~wﬂmngmmmﬂﬂmmmn@?mw Lifladumsthuungugnaeuasaaanysofsedas e benSdmammsne gledl wel e emalne) Sm gormy,
i Ici el .

g 2 Pl E il (lid - = e
ganvimeav@ng lmap R asmminiEebanamanlanitnng lueeail belidaudsasoni mesmaiiaddngUsasiie iszneumssindularenina el idumsgii
), 2 bl o lpviglig e

dnrabiinampinmstevememanmine venmansnniulan isnghureen

www.utrade.co.th




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2023
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HTECH
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ILM
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PB

PR9

QH
SAMART
SDC
SM
SSC
SVT
TGH
TKT
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TVO
WGE

BR
EVER
JMART
NOVA
SFLEX
TPOLY

CMAN
INGRS
NATION
PRAKIT
SKE
TRITN
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