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denaund usisrdefigunaciilaisnlanninsa BH asandoldfidedunsedudAgiieowa Bumrungrad Hospital provides healthcare

services. The company offers behavioural
health, diabetes management, digestive disease
treatment, hyperbaric oxygen therapy, joint
replacement, rehabilitation, travel medicine, and
refractive surgery services. Bumrungrad Hospital
serves patients in Thailand.
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Price Performance (%)
52-week high/low

Bt284.00/Bt158.50
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KEY FINANCIALS

PRICE CHART

BUMRUNGRAD HOSPITAL PCL

(Iley)

BUMRUNGRAD HOSPITAL PCLISET INDEX

300

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F

Net turnover 25376 25718 26,399 27,468 28,838 "
EBITDA 9,569 10,265 10,374 10,613 11,132 0 10
Operating profit 8,472 9,188 9,209 9,429 9,941 *
Net profit (rep./act.) 7,006 7,775 7,607 7,789 8,210 200 &
Net profit (adj.) 6,984 7,793 7,607 7,789 8,210 70
EPS (Bt) 8.1 9.0 8.8 9.0 9.5 150 60
PE (x) 20.9 18.8 19.2 18.8 17.8 30| Volume (m)

P/B (x) 5.6 49 43 3.8 37 w0

EV/EBITDA (X) 12.5 11.7 11.6 11.3 10.8 rﬁa&zzz Jul24  Sep24 Nov24 Jan25 Mar25 May25
Dividend yield (%) 27 3.0 28 2.9 2.8

Net margin (%) 27.6 30.2 28.8 28.4 28.5 Source: Bloomberg

Net debt/(cash) to equity (%) (44.8) (43.6) (46.4) (53.3) (59.1) ANALYST(S)

Interest cover (x) 3,997.7 1,231.6 1,948.9 1,960.1 2,021.1 Benjaphol Suthwanish

ROE (%) 32.2 30.3 26.0 23.5 22.0 +662 659 8301

Consensus net profit (Btm) - - 7,540 7,623 7,834 Benjaphol@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.01 1.02 1.05

Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian

ASSISTANT ANALYST(S)
Nonpawit Vathanadachakul
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QUARTERLY PERFORMANCE
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EARNINGS REVISION

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

u Domestic International

Source: BH, UOB Kay Hian
MONTHLY MIDDLE EASTERN TOURIST ARRIVALS

2025F 2026F 2027F ’!
(Btm) New Previous Change New Previous Change New Previous Change  omy
Total revenue 26399 27,896  -54% 27468 29448  -67% 28838 31297  -7.9% oo
Operating EBITDA 10,374 10,873  -46% 10613 11,269  -58% 11132 11954  -69% 000 | @  eriod
Net profit 7607 8016 51% 7,789 8327  -65% 8210 8884  -7.6% lzgzx
(ppt) (ppt) (ppt) .
EBITDA margin 393% 39.0% 032 386% 383% 037 386% 382% 041 won - ST
Net profit margin 288% 287% 008  284% 283% 008  285% 284%  0.08 X

0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: BH, UOB Kay Hian

—2019  w—2023 2024 2025

VALUATION/RECOMMENDATION
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Source: MOTS, UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
1 Qatar -24.4%
CG Report: 5 2 Myanmar 19.8%
SET ESG Rating: - 3 United States 17.1%
¢ Environmental 4 Cambodia 7.4%
Energy efficiency. BH has invested in eco-friendly infrastructure to reduce the hospital's 5 Bangladesh -16.8%
carbon footprint and energy consumption. 6 United Arab Emirates -39.6%
Waste management. BH emphasises the safe disposal of medical waste and has 7 Mongolia -10.2%
protocols in place to minimise the environmental impact of hazardous materials. 8 China 11.6%
¢ Social 3 Ethiopia 3.6%
Healthcare access. BH provides high-quality healthcare services to both local and 12 Oman -33.6%
international patients. It also engages in charitable work, providing free medical services to “
underprivileged communities. Source: BH, UOB Kay Hian

¢ 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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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 25,718 26,399 27,468 28,838 Fixed assets 13,388 13,886 13,639 13,416
EBITDA 10,265 10,374 10,613 11,132 Other LT assets 2,533 2,647 2,670 2,698
Deprec. & amort. 1,077 1,166 1,184 1,191 Cash/ST investment 12,113 14,551 18,836 23,422
EBIT 9,188 9,209 9,429 9,941 Other current assets 4,618 5,233 5421 5,667
Total other non-operating income 256 152 159 165 Total assets 32,653 36,318 40,567 45,202
Associate contributions 0) 2 2 2 ST debt 37 35 35 36
Net interest income/(expense) (8) (5) (5) (6) Other current liabilities 3,790 3,643 3,791 3,980
Pre-tax profit 9,436 9,358 9,584 10,102 LT debt 102 85 86 88
Tax (1,604) (1,684) (1,725) (1,818) Other LT liabilities 923 1,056 1,099 1,154
Minorities (57) (67) (70) (74) Shareholders' equity 27,488 31,120 35,106 39,421
Net profit 7,775 7,607 7,789 8,210 Minority interest 313 380 450 524
Net profit (adj.) 7,793 7,607 7,789 8,210 Total liabilities & equity 32,653 36,318 40,567 45,202
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 8,434 7,074 8,533 8,918 Profitability

Profit fo the year 9,436 9,358 9,584 10,102 EBITDA margin 39.9 39.3 38.6 38.6
Tax (1,604) (1,684) (1,725) (1,818) Pre-tax margin 36.7 354 349 35.0
Deprec. & amort. 1,077 1,166 1,184 1,191 Net margin 30.2 28.8 284 28.5
Associates 0 2 2) 2) ROA 25.1 221 203 191
Working capital changes 411 (397) (84) (112) ROE 303 26.0 235 220
Non-cash items (467) (364) 44 56

Other operating cashflows (419) (1,002) (468) (498) Growth

Investing (3,404) (1,645 (917) (941)  Turmover 13 26 4.1 5.0
Capex (growth) (1,426)  (1,664) (937) (968)  EBITDA 73 11 23 4.9
Investment 2,144 2,146 2,148 2,150 Pre-tax profit 9.2 (0.8) 24 5.4
Others 4122)  (2127)  (2127)  (2123)  Net profit 11.0 (22) 24 54
Financing (3,520) (3,994) (3,801)  (3890)  Net profit (adj.) 116 (2.4) 2.4 5.4
Dividend payments (3,577) (3,974) (3,803) (3,895) EPS 116 (2.4) 24 54
Proceeds from borrowings 48 0 2 2

Loan repayment 0 (20) 0 0 Leverage

Othersfinterest paid 9 0 0 2 Debtto total capital 05 0.4 03 03
Net cash inflow (outflow) 1,510 1,434 3,815 4,087 Debt to equity 05 0.4 03 03
Beginning cash & cash equivalent 3,774 5,284 6,718 10533 Net debt/(cash) to equity (43.6) (46.4) (53.3) (59.1)
Changes due to forex impact 0 0 0 0 Interest cover (x) 12316 19489 19601 20211
Ending cash & cash equivalent 5,284 6,718 10,533 14,620
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
UAC UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE
WHA WHAUP WICE WINMED  WINNER  ZEN

AAAA
23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE TcC
TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ
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MCA META MGC MITSIB MK NAM NOVA NTV NV 0GC PACO PANEL
PHG PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SABUY SALEE
SAMCO SANKO SCl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON
SPG SST STC STOWER  STP SVR swc TAKUNI TC TFI T™C ™I
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SET ESG Ratings 2024 (as of 27 Feb 25)
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