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Bumrungrad Hospital PCL

BUY

Fair price: Bt220.00
Upside (Downside): 12.5%

Key Statistics

Bloomberg Ticker BH TB

Current Price (Bt) 195.50

Market Cap. (Bt m) 155,416

Shared Issued (mn) 795

Par Value (Bt) 1.00

52 Week High / Low (Bt) 214.00 /136.00
Foreign Limit / Actual (%) 49.00/ 31.70
NVDR Shareholders (%) 10.35

Free Float (%) 72.96

Number of Retail Holders 23,151

Dividend Policy (%)

Industry Services
Sector Health Care Services
CG Rate AAAAA
Thai CAC

SET ESG Ratings A

Thai NVDR Company Limited 10.35

Bangkok Insurance PLC 9.95

UOB Kay Hian (Hong Kong) Limited - Client 7.78
Bangkok Bank PLC 6.70
The Sophonpanich Co., Ltd. 3.49

Key Financial Summary

Year End Dec 2024 2025 2026E 2027E

Revenue (Bt m) 25,718 25,215 25,968 27,014
Core profit (Btm) 7,798 7,526 7,803 8,052
Net Profit (Bt m) 7,798 7,526 7,803 8,052
NP Growth (%) 12 (3) 4 3
EPS (Bt) 9.81 9.47 9.82 10.13
PER (x) 20.0 20.7 19.9 19.3
BPS (Bt) 35.0 39.2 40.6 45.3
PBV (x) 5.6 5.0 4.8 4.3
DPS (Bt) 5.00 11.00 5.89 5.06
Div. Yield (%) 2.6 5.6 3.0 2.6
ROA (%) 25.2 21.8 21.0 20.3
ROE (%) 30.0 255 24.6 23.6

Source: Pi Estimated

Analyst: Jirapat Kongbua
Registration No.139737

Email: jirapat.ko@pi.financial
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BUMRUNGRAD HOSPITAL

PUBLIC COMPANY LIMITED

Operates Bumrungrad International Hospital, Bangkok
lmo% llOO% lmo% lloo% l 100% l 80% lmo% l1m% l 100% l 100% l 50%

Bumrungrad Bumrungrad Health

Asia Asia Global International Personnel Bumrungrad Horizons PA—— VitalLife VitalLife BB Health
Global Health Research Hospital Development Services Em Co. Lt dg Corporation Allianz Venture
Limited Co,, Ltd. Phuket Co., and Training Co., Ltd. Pren:.t d S Ltd. Co., Ltd. Co,, Ltd.
Ltd. Center Co., Ltd. S
Dormant Clinical Research Sanatorium Personnel Referral services Holding Holding Own the land at Comprehensive Provide Sanatorium

Oncology Clinic development to domestic and company company Sukhumvit Soi Wellness Center consulting and

Drug Store and training foreign patients for overseas for overseas 1 Road Skin Clinic management

center for own Healthcare- Investments investments Direct Marketing services to
and affiliated related training healthcare
companies services facilities
Overseas
investment
100% l 100% 50%
Bumrungrad Health Lifestyletech Solution
Network Co, Ltd. Co, Ltd. i
Holding company for domestic Operate digital platform Wellness Center Clinic
and overseas investments service business Medical Center
Health Establishment Rehabilitation Center
l 80% l B0% l 75% l 100% l 100%
Bumrungrad Spins
Bumrungrad Myanmar Co,, Ltd. Bumrungrad Mongolia LLC Network Co, Ltd, Keyoniq Technologies AG Keyoniq Health AG
Operates a private care and diagnostic Holding company for overseas Provide consulting and management A research and development company Sales and delivery of innovative,

services clinic in Myanmar investments services to healthcare facilities that provides Al-powered data-centric science-based medical treatment

software applications for services and products for predictive,
the healthcare domain preventive, revitalizing, and
51% regenerative care

Seoul Senior Towers LLC

Owns and operates Ulaanbaatar
Songdo Hospital in Mengolia

Source: company data
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et —
=l || L 2 Speciality Fields 2024 2025 2026
* ok ok ok ok @ Cardiac Surgery 41* outof 75 35" outof 75 29" outof 75  #1 in Thailand
BEST
SPEClALlZED @ Cardiology 19 out of 100 17t out of 125 15" outof 125 #7 in Thailand
HOSPITALS Endocrinology 51% outof 75 50" out of 75 44" outor 75  #1in Thailand
ASIA PACIFIc Gastroenterology N/A N/A 10" outor 75 #7 in Thailand
2026 © | | j 10%ess
@ Neurology N/A 88" outof100 | 82" outof 100
Newsweek , , '
Neurosurgery 63" outof 75 65" out of 75 52" outof 75
POWERED BY ’ » .
statista% Oncology 67" out of 100 67" out of 125 58" outof 125 #1 in Thailand
Orthopedics 34" outof 75 28" outof 75 31 outof 75 #7 in Thailand
Pediatrics 27" out of 100 28" outof 125 31 outof 125 #7in Thailand
83.5% 10% 6.5%
Pulmonology 57" outof 75 55" outof 75 57" outof 75 #1 in Thailand

Medical expert i Patient-Reported
r { accreditations and Outcome Measures
certifications (PROMs)

Source: company data
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Third Party
Payor, 18%

IPD, 50%

Insurance, 22%

Source: company data Source: company data
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NEW BUMRUNGRAD COMPREHENSIVE CANCER CENTER Sof Sukhumvit 1 Sol Sukhumvit 1/1: INEW BUMRUNGRAD COMPREHENSIVE CANCER CENTER

Facil"y Overview Main enfrance Connect to Main Focil"’y Overview

campus building B

Total
Floor Area

Chemo Infusion 2 (VIP), Psychological and Spiritual care area

Chemo and Non-Chemo Infusion (1), Chemo Admixture

Breast Center, Breast Imaging
Cancer Clinic 2 (Hemato-Onco, Radio-Onco, Surg-Onco)

Cancer Clinic 1 (Medical-Onco) 669** sam

Reception and Drop-off Point

Kitchen Showcase, Complimentary Cancer Program,
Healthy Living Program, Cancer diet restaurant

*excluding walkway and escalator 128 sq.m. Total 4,947 sQMm

**excluding walkway and escalator 195 sq.m.

Source: company data Source: company data
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Quarterly Earnings

(Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 %QoQ %YoY
Revenue 6,024 6,513 6,537 6,224 6,251 0.4 3.8

Cost of sales (2,864) (3,061) (3,187) (3,022) (2,988) (1.1) 4.4

Gross profit 3,160 3,452 3,351 3,203 3,263 1.9 3.2

SG&A (961) (1,056) (1,101) (1,060) (982) (7.3) 2.1

Other (exp)/inc

EBIT 2,199 2,396 2,250 2,143 2,281 6.4 3.7

Finance cost (2) (1) (1) 1) 1) (5.2) (39.6)
Other inc/(exp) 129 19 82 87 70 (19.8) (46.0)
Earnings before taxes 2,326 2,514 2,330 2,229 2,349 5.4 1.0

Income tax (449) (464) (424) (433) (442) 2.0 (1.6)
Earnings after taxes 1,877 2,050 1,906 1,796 1,907 6.2 1.6

Equity income - - m - - N.A. N.A.

Minority interest (22) (12) (8) (10) (21) N.A. N.A.

Earnings from cont. operations 1,855 2,038 1,897 1,786 1,886 56 1.7
Forex gain/(loss) & unusual items 3 (3) (12) 5 3 N.A. N.A.

Net profit 1,858 2,035 1,885 1,790 1,889 55 1.7
EBITDA 2,587 2,784 2,615 2,512 2,351 (6.4) (9.1
Recurring EPS (Bt)* 0.74 0.82 0.76 0.72 0.76 5.6 1.7

Reported EPS (Bt)* 0.75 0.82 0.76 0.72 0.76 5.5 1.7

Profits (%) 2Q25 3Q25 4Q25 1Q26 2Q26 chg QoQ chg YoY
Gross margin 52.5 53.0 51.3 51.5 52.2 0.739348 -0.26814
Operating margin 36.5 36.8 34.4 34.4 36.5 21 (0.0)
Net margin 30.8 31.2 28.8 28.8 30.2 1.5 (0.8)

Source: company data
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e mamiBoglumsuiguausms (SG&A) U 2026-27 oejr‘i 4.3/4.5 duun USudu +0.9%/+2.5% auaidu lagAlgone
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OPD IPD . mmm Net profit EBITDA Margin )
30,000 - " 8,500 42%
- 41%
25,000 8,000 -
. . L 40%
€ 20,000 - E F
& & 7500 - | 20%
15,000 -
7,000 - 38%
10,000 | %
5,000 - 12,901 12,817 12,567 12,819 13,206 6,500 | .
o] T T T 6,000 T T T T - 35%
2023 2024 2025 2026E 2027E 2023 2024 2025 2026E 2027E
Source: Pi research, company data Source: Pi research, company data
auuaguaingy
2023 2024 2025 2026E 2027E
Revenue Breakdown
OPD 12,395 12,817 12,667 13,070 13,729
IPD 12,901 12,817 12,567 12,819 13,206
Gross Profit Margin (%) 49.2% 51.4% 51.8% 51.9% 51.4%
Examination rooms (OPD) 286 286 286 286 an
Total beds (IPD) 537 538 515 515 565
Source: Pl research, company data
msuUs:iouyad

BH TuusldunisiaulavevAiislunda:Unaiiaue s s:ouyaAkudogdsAnaans:ualbuaa (DCF) 8 WACC 8.5% Llas
Terminal growth 2.0% 1Wovo1N BH USUAMSALTAS10 +5% dol gondidasiidudaladudourdo 10 Uuovingn 1.1% dol 1a
yaAkuIzau eu 3ut 2027 A 220.00 uan Aatdu 21.7x PE27E ueusRUoQUU BH Jounuh 18.8x PE'27E TndiAuvAaasngun
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Joyagaanknssud 1IN Bloomberg Consensus

Net Profit (Bt M.) EPS Growth PER PBV
Stock

2025 2026E 2027E 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E

BCH 1,316 1,304 1,373, -2.6% 6.4%| 20.6 211 19.8 2.1 2.0 2.0
BDMS 15,848 16,299 17,296 2.2% 6.2%| 20.0 19.6 18.4 3.1 2.9 2.8
BH 7,512 7,727 7,969 -3.0% 3.4% 20.7 21.3 20.6 5.7 5.0 4.6
CHG 929 1,000 1,053| 10.0% 4.9% 18.3 16.7 15.9 2.2 21 2.0
PR9O 823 855 943, -1.0% 10.8% 18.7 18.9 17.0 2.6 2.4 2.3
Average 11% 6.3% 19.7 19.5 18.4 3.1 2.9 2.7

Source: Bloomberg
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E | Cashflow Statement (Bt m) 2023 2024 2025 2026E 2027E
Cash & equivalents 3,774 3,259 7,595 4,685 8,121  CF from operation 7,094 8,671 8,253 8,853 9,137
Accounts receivable 4,408 3,896 4,291 4,328 4,502 CF from investing (2,429) (4,985) 198  (5,01) (1,426)
Inventories 362 356 371 367 386 CF from financing (3,051) (4,224) (4100) (6,662) (4,276)
Other current assets 7,140 9,134 6,524 6,850 7193 Net change in cash 1,615 (538) 4,352 (2,910) 3,436
Total current assets 15,685 16,645 18,781 16,231 20,202
Invest. in subs & others 13 130 129 129 129
Fixed assets - net 13,039 13,388 14,376 18,045 17,772 EPS (Bt) 8.81 9.78 9.45 9.82 10.13
Other assets 475 2,490 3,172 3,330 3,497 Core EPS (Bt) 8.78 9.81 9.47 9.82 10.13
Total assets 29,212 32,653 36,459 37,735 41,600 DPS (Bt) 450 5.00 11.00 5.89 5.06
Short-term debt - - - - - BVPS (Bt) 30.32  34.97 39.21 40.60 45.27
Accounts payable 1,078 1,149 1,030 1134 1192 EV per share (Bt) 190.78 191.43 185.97 189.63 185.31
Other current liabilities 3,106 2,678 3,056 3,063 3,094 PER(x) 222 20.0 20.7 19.9 19.3
Total current liabilities 4,184 3,827 4,085 4,198 4,286 Core PER (x) 22.3 19.9 20.7 19.9 19.3
Long-term debt 24 24 23 22 22 PBV(x) 6.4 5.6 5.0 4.8 4.3
Other liabilities 906 1,001 1,180 1,239 1,300 EV/EBITDA (x) 15.6 14.5 14.2 141 13.3
Total liabilities 514 4,852 5,288 5,459 5,609 Dividend Yield (%) 2.3 2.6 5.6 3.0 2.6
Paid-up capital 795 795 795 795 795
Premium-on-share 450 450 450 450 ISJON Profitability Ratios (%) 2023 2024 2025 2026E 2027E
Others 68 76 4 1M 41 Gross profit margin 49.2 51.4 51.8 51.9 51.4
Retained earnings 22,489 26,167 29,577 30,667 34,366 EBITDA margin 38.3 40.7 1.2 1.3 1M1
Non-controlling interests 297 313 308 323 340 EBIT margin 33.9 36.8 37.0 36.9 36.6
Total equity 24,098 27,801 31,171 32,276 35,991 Net profit margin 27.5 30.3 29.8 30.0 29.8
Total liabilities & equity 29,212 32,653 36,459 37,735 41,600 ROA 28.5 25.2 21.8 21.0 20.3
Income Statement (Bt m) 2023 2024 2025 2026E vJoril=| ROE 371 30.0 25.5 24.6 23.6
Revenue 25,376 25,718 25,215 25,968 27,014
Cost of goods sold (12,895) (12,503) (12151)  (12,478) [((XXIV)M Financial Strength Ratios 2023 2024 2025  2026E 2027E
Gross profit 12,481 13,215 13,064 13,490 13,897 Current ratio (x) 3.7 4.3 4.6 3.9 47
SG&A (4,180) (4171) (4,202) (4,241)  (4,346) Quick ratio (x) 3.7 4.3 45 3.8 4.6
Other income / (expense) 312 424 461 340 340 Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0 0.0
EBIT 8,613 9,468 9,323 9,590 9,891 Net Debt/Equity (x) (0.2) (0.1) (0.2) (0.1) (0.2)
Depreciation 1,097 998 1,067 1,137 1,207 Interest coverage (x) 3,599 1,136 1,407 1,881 2,934
EBITDA 9,710 10,465 10,389 10,726 11,098 Inventory day (days) 10 10 M M M
Finance costs 2) (8) 7) (5) (8) Receivable day (days) 63 55 62 61 61
- - - - - Payable day (days) 31 34 31 33 33
Earnings before taxes (EBT) 8,610 9,459 9,316 9,584 9,888 Cash conversion cycle 43 32 42 38 38
Income taxes (1,583) (1,604) (1,737) (1,725) (1,780)
Earnings after taxes (EAT) 7,028 7,855 7,579 7,859 8,108 [ LNEAATN) 2024 2025 2026E  2027E
Equity income (0) (0) 1) ©) (1) Revenue 1.3 (2.0) 3.0 4.0
Non-controlling interests (49) (57) (52) (55) (55) EBITDA 7.8 (0.7) 3.2 3.5
Core Profit 6,979 7,798 7,526 7,803 8,052 EBIT 9.9 (1.5) 2.9 3.1
FX Gain/Loss & Extraordinary - - - - - Core profit n7 (3.5) 3.7 3.2
Net profit 6,979 7,798 7,526 7,803 8,052 Net profit 1.7 (3.5) 3.7 3.2
EPS (Bt) 8.78 9.81 9.47 9.82 10.13 EPS 1.7 (3.5) 3.7 3.2

Source : Company Data, Pi Research
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Stock Update

Bumrungrad Hospital PCL

ESG : SET ESG Rating “A”
Environment Social Governance : Bloomberg Score “5.76”

Environment (Bloomberg Score: 3.39)
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Social (Bloomberg Score: 7.67)
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Governance (Bloomberg Score: 4.58)
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Stock Update

Bumrungrad Hospital PCL

Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by the
Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the information
used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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Stock Update

Bumrungrad Hospital PCL

SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI OSP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR CcoM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
cM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE o) SPRC
SUN TMILL TSTH wP
s:QuA:lLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 - 79 A
50 -64 BBB

Jayanusinnplulonaisavuisardulasdsaaus:avAtwaldunistidayaurigavnuiriiiu DtgnistiALu:tdunsavnurEoANUIRUGIUNDHUAE
aanakannsweiutous:inalneDlatEms susavlunugndavuavdayarialuidovusvnistdviuRasuauavianus:avAtawi:sula sounvlusuRasaL
donculdsHslaa Aiiadu Sullisvuivinnisthdeyaliisid@uktvdsutanianorualuldrdodvsoHiaweuwslisitudnurulaa  usnoindaala
HannsweuHvUs:InAlngyaavoudnslunisiddsuulay ualy tWuldudayaliisidsuntoasulandanviua soufotUdsundavwa SET ESG Rating
MUHANLATUARAHUQ

HUNBLIKA: ** §I8 SET ESG Ratings Adsasivasudayaluds:iGudnudoudadau Juau Kpussunfiunauaousintlunisiwulay

UHEVALN : SET ESG RATINGS : aanarannswauHvUs:nAlNg - qUSWUUSSADIWaAILEVEU (Setsustainability.com)
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