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NInNA Feazdenaausasielavas BH AsALUzUT “Ha” s1adinang: 232.00 U Bumrungrad  Hospital provides healthcare
services. The company offers behavioural

4Q24 EARNINGS PREVIEW
Q health, diabetes management, digestive disease

Year to 31 Dec (Btm) 4Q23 3Q24  4Q24F  yoy (%) qoq (%) 2023 2024F  yoy (%) treatment, hyperbaric oxygen therapy, joint
Total Revenue 6,516 6,405 6419 1% 0% 25376 25,663 1% replacemént rehabilitation, travel medicin’e and
Gross Profit 3184 3316 3,137 -1% 5% 12481 13137 5% refractive surgery services. Bumrungrad Hospital
SG&A 1,140 1003 1,123 -1% 12% 4180 4153 1% urger Ices.

EBITDA 2348 2623 2312 2%  12% 9560 10,184 6% serves patients in Thailand.

Pre-tax profit 2121 2425 2114 0%  -13% 8638 9391 9%

Net profit 1721 1955 1,698 A%  -13% 7006 7,600 8% STOCK DATA

EPS (BY) 217 2.46 214 1% -13% 8.81 9.56 8% GICS sector Health Care
(%) Bloomberg ticker: BHTB
Gross margin 48.9% 51.8% 489%  0.0ppt -2.9 ppt 49.2% 512%  2.0ppt Shares issued (m): 794.9
SG&A to sales 175%  157%  175%  0O0ppt  18ppt  165%  162%  -0.3ppt

EBITDA Margin 36.0%  41.0%  360% 0O0ppt -49ppt  37.7%  397%  2.0ppt Market cap (Btm): 139,527.1
Net profit margin 264%  305%  265%  Olppt -40ppt  27.8%  29.9%  2.1ppt Market cap (US$m): 4,101.1
Source: BH, UOB Kay Hian 3-mth avg daily t'over (US$m): 26.5
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 20,721 25,376 25,663 27,896 29,448
EBITDA 7,197 9,569 10,184 10,873 11,269
Operating profit 6,080 8,472 9,112 9,708 10,085
Net profit (rep./act.) 4,938 7,006 7,600 8,016 8,327
Net profit (adj.) 4,997 6,984 7,600 8,016 8,327
EPS (Bt) 5.8 8.1 8.8 9.2 9.6
PE (x) 30.5 21.8 20.0 19.0 18.3
P/B (x) 71 5.9 5.0 4.2 3.6
EV/EBITDA (x) 17.5 13.2 12.4 11.6 11.2
Dividend yield (%) 2.0 2.6 2.0 2.0 2.0
Net margin (%) 23.8 27.6 29.6 28.7 28.3
Net debt/(cash) to equity (%) (41.7) (44.8) (49.0) (55.7) (62.8)
Interest cover (x) 2,029.2 3,997.7 12116  2,042.7 2,081.2
ROE (%) 26.7 322 29.4 26.3 23.2
Consensus net profit (Btm) - - 7,714 8,024 8,213
UOBKH/Consensus (x) - - 0.99 1.00 1.01

Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: -
o 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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QUARTERLY PERFORMANCE
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REVENUE CONTRIBUTION
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MONTHLY MIDDLE EAST ARRIVALS
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 25,376 25,663 27,896 29,448 Fixed assets 13,039 13,443 13,886 13,639
EBITDA 9,569 10,184 10,873 11,269 Other LT assets 488 572 616 648
Deprec. & amort. 1,097 1,071 1,166 1,184 Cash/ST investment 10,745 13,745 18,537 24,363
EBIT 8,472 9,112 9,708 10,085 Other current assets 4,939 5,110 5,530 5,812
Total other non-operating income 169 287 152 159 Total assets 29,212 32,869 38,569 44,463
Associate contributions () (0) 2 2 ST debt 17 34 35 35
Net interest income/(expense) (2 (8) (5) (5) Other current liabilities 4,167 3,542 3,850 4,064
Pre-tax profit 8,638 9,391 9,857 10,240 LT debt 74 83 85 86
Tax (1,583) (1,728) (1,774) (1,843) Other LT liabilities 856 1,027 1,116 1,178
Minorities (49 (64) (67) (70) Shareholders' equity 23,801 27,824 33,058 38,602
Net profit 7,006 7,600 8,016 8,327 Minority interest 297 360 427 497
Net profit (adj.) 6,984 7,600 8,016 8,327 Total liabilities & equity 29,212 32,869 38,569 44,463
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 6,110 7,520 8,693 9,043 Profitability

Profit fo the year 8,638 9,391 9,857 10,240 EBITDA margin 31.7 39.7 39.0 383
Tax (1,583) (1,728) (1,774) (1,843) Pre-tax margin 340 36.6 353 348
Deprec. & amort. 1,097 1,071 1,166 1,184 Net margin 276 29.6 28.7 283
Associates 1 0 2 2 ROA 26.2 245 224 20.1
Working capital changes (1,532) 65 (203) (131) ROE 322 294 26.3 232
Non-cash items 511 (861) 91 63

Other operating cashflows (1,022) (419) (441) (468) Growth

Investing (2,727) (1,388) (1,564) (907) Turnover 225 11 8.7 5.6
Capex (growth) (1,659) (1,475) (1,609) (937) EBITDA 33.0 6.4 6.8 36
Investment 85 84 86 88 Pre-tax profit 428 8.7 5.0 39
Others (152) 3 (41) (58) Net profit 419 8.5 55 3.9
Financing (2,700) (3,551) (2,780) (2,780) Net profit (adj.) 398 8.8 55 39
Dividend payments (2,782) (3,577) (2,782) (2,782) EPS 39.8 8.8 55 39
Proceeds from borrowings 28 26 2 2

Loan repayment 0 0 0 0 Leverage

Otherslinterest paid 54 0 0 0 Debt to total capital 04 04 04 0.3
Net cash inflow (outflow) 1,683 2,581 4,349 5,356 Debt to equity 04 04 04 0.3
Beginning cash & cash equivalent 2,091 3,774 6,355 10,704 Net debt/(cash) to equity (44.8) (49.0) (55.7) (62.8)
Changes due to forex impact 0 0 0 0 Interest cover (x) 3,997.7 12116 2,042.7 2,081.2
Ending cash & cash equivalent 3,774 6,355 10,704 16,060
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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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SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
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