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HOLD

(Maintained)

Share Price Bt145.00

Target Price Bt145.00

Upside +0.0%

(Previous TP Bt178.00)
COMPANY DESCRIPTION

Bumrungrad Hospital provides healthcare
services. The company offers behavioural

w%ane 145.00 N
2Q25 EARNINGS PREVIEW

health, diabetes management, digestive disease
treatment, hyperbaric oxygen therapy, joint
replacement, rehabilitation, travel medicine, and
refractive surgery services. Bumrungrad Hospital
serves patients in Thailand.

Year to 31 Dec (Btm) 2Q24 1Q25 2Q25F yoy (%) qoq (%)
Total Revenue 6,303 6,141 5,989 -5% -3%
Gross Profit 3,294 3,101 3,040 -8% 2%
SG&A 1,007 1,084 1,004 0% -T%
EBITDA 2,582 2,340 2,322 -10% -1%
Pre-tax profit 2,392 2,146 2,125 -11% -1%
Net profit 1,932 1,734 1,711 -11% -1%
EPS (Bt) 2.43 2.18 2.14 -12% -2%
(%)

Gross margin 52.3% 50.5% 50.8% -1.5 ppt 0.3 ppt
SG&A to sales 16.0% 17.6% 16.8% 0.8 ppt -0.9 ppt
EBITDA Margin 41.0% 38.1% 38.8% -2.2 ppt 0.7 ppt
Net profit margin 30.7% 28.2% 28.6% -2.1 ppt 0.3 ppt

Source: BH, UOB Kay Hian

WHAT’S NEW
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STOCK DATA

GICS sector Health Care
Bloomberg ticker: BHTB
Shares issued (m): 795.0
Market cap (Btm): 115,283.6
Market cap (US$m): 3,539.7
3-mth avg daily t'over (US$m): 17.9

Price Performance (%)
52-week high/low

Bt284.00/Bt130.00

KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 25,376 25,718 26,399 27,468 28,838
EBITDA 9,569 10,265 10,374 10,613 11,132
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
Net profit (adj.) 6,984 7,793 7,607 7,789 8,210
EPS (Bt) 8.1 9.0 8.8 9.0 9.5
PE (x) 18.0 16.1 16.5 16.1 15.3
P/B (x) 4.8 4.2 3.7 3.3 3.2
EV/EBITDA (x) 10.6 9.9 9.8 9.5 9.1
Dividend yield (%) 3.1 34 3.3 3.4 3.3
Net margin (%) 27.6 30.2 28.8 28.4 28.5
Net debt/(cash) to equity (%) (44.8) (43.6) (46.4) (53.3) (59.1)
Interest cover (x) 3,997.7 1,231.6 1,948.9 1,960.1 2,021.1
ROE (%) 32.2 30.3 26.0 23.5 22.0
Consensus net profit (Btm) - - 7,144 7,183 7,325
UOBKH/Consensus (x) - - 1.06 1.08 1.12

Source: Bumrungrad Hospital, Bloomberg, UOB Kay Hian
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1mth 3mth 6mth 1yr YTD
55 (13.7) (23.3) (41.3) (27.3)
Major Shareholders %
Harnphanich family 50.0
Thai NVDR 11.5
Social Security Office 1.9
FY25 NAV/Share (Bt) 39.15
FY25 Net Cash/Share (Bt) 18.16
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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.

o 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

Btm
8,000

7,000

LA

1023 2023 3Q23 4Q23 1Q24 2Q24 3024 4Q24 1Q25 2025

5
8

[ Revenue  mmm Net profit EBITDA EBITDA Margin

Source: BH, UOB Kay Hian
REVENUE CONTRIBUTION
100% -

80% -

67% 65% 67% 68% 67% 66% 66% 65% 64%

60% -
40% -

20% -

0% -

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

= Domestic International

Source: BH, UOB Kay Hian

MONTHLY MIDDLE EASTERN TOURIST ARRIVALS
Visitors
160,000
140,000
120,000
Ramadan period
100,000
80,000
60,000 - >3
40,000
—

20,000 A 4

0

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

e 2019 w2023 2024 2025
Source: MOTS, UOB Kay Hian
BH'’S REVENUE FROM FOREIGN PATIENTS

Nationality

1Q2025 vs 102024

1 Qatar -24.4%

Myanmar 19.8%

United States 17.1%
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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 39.9 393 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 28.8 284 285
Associates 0 ) ) ) ROA 25.1 22.1 203 19.1
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) Turnover 13 2.6 4.1 5.0
Capex (growth) (1,426) (1,664) (937) (968) EBITDA 73 11 2.3 49
Investment 2,144 2,146 2,148 2,150 Pre-tax profit 9.2 (0.8) 24 54
Others (4,122) (2,127) (2,127) (2,123) Net profit 11.0 (2.2) 2.4 5.4
Financing (3,520) (3,994) (3,801) (3,890) Net profit (adj.) 11.6 (2.4) 24 54
Dividend payments (3,577) (3,974) (3,803) (3,895) EPS 116 (2.4) 24 5.4
Proceeds from borrowings 48 0 2 2

Loan repayment 0 (20) 0 0 Leverage

Otherslinterest paid 9 0 0 2 Debt to total capital 0.5 04 0.3 0.3
Net cash inflow (outflow) 1,510 1,434 3,815 4,087 Debt to equity 0.5 04 0.3 0.3
Beginning cash & cash equivalent 3,774 5,284 6,718 10,533 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) 1,231.6 1,948.9 1,960.1 2,021.1
Ending cash & cash equivalent 5,284 6,718 10,533 14,620

W W wW

.utrade.

co.th

et i andsedeyeiimmnpeefeidhinhFadalibifatumduimuugniauseanimysivadmiuremsmansre sl pd Ge @lmalve) $in pomm) amhesnaniluma: Renasls
AR snumsnisn PLnnglunsmeii b Tnelbidaudwannh nenvuelh A5 Ui el nemessmlaesnany el FEumamdrmiliinanmshmaeBmnaanving Wesmmanimeiivlag
nnglunenu



THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)

AAAAA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ AKP
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
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