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3Q24 RESULTS

Year to 31 Dec (Btm) 3Q23 2Q24 3024 yoy (%) qoq (%)
Sales 26,416 25,704 28,151 7% 10%
Gross Profit 9,947 9,040 10,517 6% 16%
EBITDA 6,601 5,774 7,156 8% 24%
Pre-tax profit 5,078 4,222 5,570 10% 32%
Net profit 3,890 3,335 4,246 9% 27%
EPS (Bt) 0.24 0.21 0.27 9% 27%
(%)

Gross margin 37.7% 35.2% 37.4% -0.3 ppt 2.2 ppt
EBITDA Margin 25.0% 22.5% 25.4% 0.4 ppt 3.0 ppt
Net profit margin 14.7% 13.0% 15.1% 0.4 ppt 2.1 ppt

Source: BDMS, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 91,934 100,853 111,107 117,199 123,353
EBITDA 22,941 24,784 28,049 29,618 31,208
Operating profit 16,992 18,936 21,856 23,075 24,308
Net profit (rep./act.) 12,606 14,375 17,052 18,084 19,133
Net profit (adj.) 12,606 14,375 17,052 18,084 19,133
EPS (Bt) 0.8 0.9 1.1 1.1 1.2
PE (x) 334 29.3 24.7 23.3 22.0
P/B (x) 4.7 4.4 4.2 4.1 3.9
EV/EBITDA (x) 18.9 17.5 15.4 14.6 13.9
Dividend yield (%) 2.3 2.6 31 33 35
Net margin (%) 13.7 14.3 15.3 15.4 15.5
Net debt/(cash) to equity (%) 9.6 9.1 7.4 6.8 6.0
Interest cover (x) 36.3 45.3 102.3 150.2 276.5
ROE (%) 145 15.5 175 17.8 18.1
Consensus net profit - - 15,855 17,197 18,909
UOBKH/Consensus (x) - - 1.08 1.05 1.01

Source: Bangkok Dusit Medical Services, Bloomberg, UOB Kay Hian
n.m. : not meaninaful: neaative P/E. EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Bt26.50
Bt33.00
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Bt32.00)

A group of leading private hospitals with a
nationwide network offering world-class medical
treatment to both local and international patients
with new greenfield projects, M&A and
digitalization of healthcare services as key long-

term growth drivers.
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SET ESG Rating: AA o
e Environmental - - ot
- Energy efficiency and waste management by using energy-saving equipment £y o
and renewable energy sources. Source: BDMS, UOB Kay Hian

e Social
- High-quality and accessible healthcare services.

- Strong community engagement with active participation in health education and
disaster relief efforts.

e Governance
- Strict standards to ensure transparency and ethical business practices.

- Promote culture of compliance and ethics through established codes of conduct
and anti-corruption policies.
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 100,853 111,107 117,199 123,353 Fixed assets 116,679 120,723 125,685 130,658
EBITDA 24,784 28,049 29,618 31,208 Other LT assets 3,372 3,676 3,878 4,092
Deprec. & amort. 5,848 6,193 6,543 6,901 Cash/ST investment 9,495 7,363 4,768 2,463
EBIT 18,936 21,856 23,075 24,308 Other current assets 14,051 13,377 14,111 14,852
Total other non-operating income 173 177 180 184 Total assets 143,596 145,139 148,442 152,065
Associate contributions 89 98 108 119 ST debt 2,817 3,330 4,343 1,357
Net interest income/(expense) (547) (274) (197) (113) Other current liabilities 15,616 15,888 16,760 17,639
Pre-tax profit 18,652 21,857 23,166 24,498 LT debt 15,317 11,390 7,465 7,540
Tax (3,755) (4,262) (4,517) (4,777) Other LT liabilities 10,973 11,111 11,720 12,335
Minorities (522) (543) (565) (587) Shareholders' equity 95,242 99,247 103,416 107,868
Net profit 14,375 17,052 18,084 19,133 Minority interest 3,630 4,173 4,738 5,325
Net profit (adj.) 14,375 17,052 18,084 19,133 Total liabilities & equity 143,596 145,139 148,442 152,065
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 19,378 24,734 25,330 26,761 Profitability

Pre-tax profit 18,652 21,857 23,166 24,498 EBITDA margin 24.6 25.2 253 253
Tax (3,755) (4,262) (4,517) (4,777) Pre-tax margin 18.5 19.7 19.8 19.9
Deprec. & amort. 5,848 6,193 6,543 6,901 Net margin 14.3 15.3 154 15.5
Associates (89) (98) (108) (119) ROA 10.1 11.8 123 12.7
Working capital changes (557) 410 (366) (369) ROE 15,5 175 17.8 18.1
Non-cash items 730 535 503 508

Other operating cashflows (1,451) 98 108 119 Growth

Investing (11,214) (10,404) (11,098)  (11,473) Turnover 97 102 55 53
Capex (growth) (11,838) (10,238) (11,505)  (11,873) EBITDA 8.0 13.2 56 54
Investments (280) (141) (183) (165)  Pre-tax profit 132 172 6.0 57
Others 904 (26) 560 566 Net profit 14.0 186 6.1 58
Financing (13,657)  (16,461)  (16,827)  (17,593)  Net profit (adj.) 14.0 186 6.1 58
Dividend payments (9,535) (13,047) (13,916)  (14,681) EPS 14.0 18.6 6.1 58
Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment (5460)  (3414)  (2911)  (2812)  pebtto total capital 155 125 9.8 73
Others/interest paid 1,338 0 0 0 Debt to equity 19.0 148 114 8.2
Net cash inflow (outflow) (5,493) (2,132) (2,595) (2,305) Net debt/(cash) to equity 9.1 74 6.8 6.0
Beginning cash & cash equivalent 14,988 9,495 7,363 4,768 Interest cover (x) 453 102.3 150.2 276.5
Ending cash & cash equivalent 9,495 7,363 4,768 2,463
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
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