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Praram 9 Hospital PCL

BUY

Fair price: Bt22.40
Upside (Downside): 17.9%

Key Statistics
Bloomberg Ticker

PRO TB
Current Price (Bt) 19.00
Market Cap. (Bt m) 14,940

Shared Issued (mn) 786

Par Value (Bt) 1.00

52 Week High / Low (Bt) 23.00/15.70
Foreign Limit / Actual (%) 49.00/3.49
NVDR Shareholders (%) 1.55

Free Float (%) 58.47
Number of Retail Holders 9,165

Dividend Policy (%) >40% of Net Profit

Industry Services

Sector Health Care Services
CG Rate AbLAAA

Thai CAC Certified

SET ESG Ratings AAA

Potjaman Damapong and family 37.27

Vayupak Fund 1 2.92

Thai NVDR Company Limited 1.55

Satian Pooprasert 1.34

Prasert Trairatvorakul 127

Key Financial Summary

Year End Dec 2024 2025 2026E 2027E

Revenue (Bt m) 4,649 5,292 5,551 5,774
Core profit (Btm) 713 823 864 913
Net Profit (Bt m) 73 823 864 913
NP Growth (%) 28 15 5 6
EPS (Bt) 0.91 1.05 1.10 116
PER (x) 21.0 18.2 17.3 16.4
BPS (Bt) 6.9 7.5 8.1 8.7
PBV (x) 27 2.5 2.4 2.2
DPS (Bt) 0.40 0.50 0.49 0.52
Div. Yield (%) 2.1 2.6 2.6 2.8
ROA (%) 1.6 12.3 n.9 n7
ROE (%) 13.6 14.5 141 13.8

Source: Pi Estimated

Analyst: Jirapat Kongbua
Registration No.139737

Email: jirapat.ko@pi.financial
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(Btm) 3Q25 4Q25 1Q26 2Q26 3Q26E %QoQ %YoY
Revenue 1,368 1,401 1,288 1,316 1,436 9.2 5.0

Cost of sales (866) (884) (831) (844) (905) 7.2 4.5

Gross profit 502 517 457 472 531 12.6 5.8

SG&A (270) (267) (249) (266) (268) 0.7 (0.6)
Other (exp)/inc

EBIT 232 250 208 206 263 28.0 13.3

Finance cost (0) (0) (0) (0) (0) 7.6 (0.4)
Other inc/(exp) 29 20 23 22 30 34.3 4.8

Earnings before taxes 261 269 231 228 293 28.6 12.4

Income tax (37) (52) (47) (43) (56) 28.6 49.3

Earnings after taxes 223 217 185 184 237 28.6 6.2

Equity income - - - - -
Minority interest = o o 5 -

Earnings from cont. operations 223 217 185 184 237 28.6 6.2
Forex gain/(loss) & unusual items - - - - -

Net profit 223 217 185 184 237 28.6 6.2
EBITDA 340 352 316 318 386 21.5 13.7
Recurring EPS (Bt)* 0.09 0.09 0.07 0.07 0.10 28.6 6.2
Reported EPS (Bt)* 0.09 0.09 0.07 0.07 0.10 28.6 6.2
Profits (%) 3Q25 4Q25 1Q26 2Q26 3Q26E chgQoQ chgYoY
Gross margin 36.7 36.9 35.5 35.9 37.0 113 0.29
Operating margin 17.0 17.9 16.2 15.6 18.3 2.7 1.3
Net margin 16.3 15.5 14.3 14.0 16.5 25 0.2

Source: Pi research, company data

JoyagaaknssudIn Bloomberg Consensus

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

2025 2026E 2027E 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
BCH 1,316 1,308 1,397 -2.4% 7.8%| 20.4 20.9 19.4 2.1 2.0 2.0
BDMS 15,848 16,265 17,192 2.2% 6.0% 19.4 19.0 17.9 3.0 2.9 2.7
BH 7,512 7,758 7,996 -1.5% 2.8% 21.0 21.3 20.7 5.8 5.1 4.7
CHG 929 982 1,062, 10.0% 4.9% 18.1 16.5 15.7 2.2 2.1 2.0
PR9O 823 862 944, -3.0% 1.5% 18.1 18.7 16.7 2.5 2.4 2.2
Average 1.1% 6.6% 19.4 19.3 18.1 3.1 2.9 2.7

Source: Bloomberg
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uwumsaonuu 2026

2026
WHAT'S NEW

New Operating

S New ICUCCU
theater (Building B)

Premium HD room Biplane Angiography

Ward 12A New HIS,ERP New HBOT New Neuro ICU
APD Clinic
Automated Peritoneal
Dialysis
Da Vinci
Robotic surgery

Source: company data
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Balance Sheet (Bt m)
Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net
Other assets

Total assets
Short-term debt
Accounts payable
Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold
Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)

Equity income

Non-controlling interests

Core Profit

FX Gain/Loss & Extraordinary items
Net profit

EPS (Bt)

1,751
290
48
162
2,251
4
3,343
312
5,910
522
10
632
198
830
786
1,934
2,359
5,080
5,910

2023

4,216
(2,820)
1,396
(774)
67
689
299
088
0}
689
(131)
558

558
558
0.71

Praram 9 Hospital PCL

Summary financials

plorZ 2025 2026E 2027E |§ Cashflow Statement (Bt m) 2023 2024 2025 2026E 2027E
395 661 980 1,430  CF from operation 804 1,040 989 1,314 1,165
343 595 396 412 CF from investing (378) (2,038) (364) (609) (330)
57 65 67 69  CF from financing (240) (358) (359) (384) (386)
1,863 2,042 2,144 2,251 Net change in cash 186 (1,356) 266 320 449
2,658 3,363 3,588 4,162
4 4 4 3 Valuation 2023 2024 2025 2026E 2027E
3,288 3,475 3,746 3,715  EPS (Bt) 0.7 091 1.05 110 116
450 186 195 205 Core EPS (Bt) 0.7 091 1.05 110 116
6,399 7,027 7533 8,087 DPS (Bt) 0.59 0.40 0.50 0.49 0.52
- - - - BVPS (Bt) 6.46 6.92 7.47 8.07 8.73
647 729 753 778  EV per share (Bt) 16.77 18.50 18.16 17.75 17.18
m 152 146 148  PER (x) 26.8 21.0 18.2 17.3 16.4
758 880 900 925 Core PER (x) 26.8 21.0 18.2 17.3 16.4
- - (0 (0) PBV (x) 2.9 2.7 25 2.4 22
203 272 285 300 EV/EBITDA (x) 13.3 7.8 6.9 6.4 5.8
961 1,152 1185 1,225 Dividend Yield (%) 3.1 241 2.6 2.6 2.8
786 786 786 786
1,934 1,934 1,934 jR:x7:9 Profitability Ratios (%) 2023 2024 ploriy 2026E 2027E
- (o] 0 0  Gross profit margin 33.1 345 36.8 36.2 36.7
2,718 3,155 3,628 4,42  EBITDA margin 23.4 40.0 39.3 395 40.2
- - - © EBIT margin 16.3 18.6 19.2 19.0 19.3
5,439 5,876 6,349 6,862  Net profit margin 13.2 15.3 16.5 16.6 16.8
6,399 7,027 7,533 8,087 ROA 4.3 1.6 12.3 1.9 n.7
2024 2025 plorii3 2027E 1] 6.0 13.6 14.5 141 13.8
4,649 5,292 5,551 5774
(3,045) (3,346) (3,541) (€K1Y Financial Strength Ratios 2023 plorZ 2025 2026E 2027E
1,604 1,946 2,010 2120 Current ratio (x) 3.6 3.5 3.8 4.0 45
(837) (1,032) (1,056) (1106)  Quick ratio (x) 35 3.4 3.7 3.9 4.4
96 100 100 100 Int.-bearing Debt/Equity (x) = = = (0.0) (0.0)
863 1,014 1,054 1114 Net Debt/Equity (x) (0.3) [(oX)} (0.1) (0.2) (0.2)
998 1,067 1137 1,207 Interest coverage (x) 1,084 1,757 1,327 2,812 (40,526)
1,860 2,081 2191 2,320 |nventory day (days) 6 7 7 7 7
(0) Q] (0) 0 Receivable day (days) 25 27 M 26 26
- - - - Payable day (days) 68 78 79 78 78
862 1,013 1,054 1114  Cash conversion cycle (days) (36) (44) (31) (45) (45)
(149) (191) (190) (200)
73 823 864 - KB Growth (%, YoY) 2024 2025 2026E 2027E
- - - - Revenue 10.3 13.8 4.9 4.0
- - - - EBITDA 88.3 1.8 5.3 59
73 823 864 913 EBIT 25.1 17.6 4.0 5.6
- = = = Core profit 27.8 15.4 5.1 5.7
73 823 864 913  Net profit 27.8 154 5.1 5.7
0.91 1.05 110 116 EPS 27.8 154 5.1 5.7

Source : Company Data, Pi Research
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ESG : SET ESG Rating “AAA”
Environment Social Governance : Bloomberg Score “6.01”

Environment (Bloomberg Score: 4.49)

o WKnwaafsBouns:on: Jognowlunaivonivomisuau (Carbon Neutrality) Tul 2050 uazhKkuenmslaoafing
Bouns:ongnsLduAug (Net Zero) melul 2065

o AISPANISWALYIU: IWUFadoumsldwavoiuaonadoanisaady Solar Rooftop waswWasus:uudsuomaduuuu
VRV ua: Chiller Water System WolWuUs:ANEMwASUS:KIawaovIU

o MSsSaMsug:LauevIFs: AoltKUIE Zero Waste to Landfill melull 2032 ’ukdn 1A3R U nMsthitnaasutihendo
lauslsiAa Tasoms E-Waste Llazmsaalgwaiadn

o msdamsth: thihdensuns:uounmsihianduunius:Tostwiosathdulld (Recycle) tadados:uuatsgiwoaams
BUhUs:UAlus:uutUQ

Social (Bloomberg Score: 7.94)

e @nBuyugsuuazndiukaInkalgy: Gakannisliidondua (Zero Discrimination) d0LaSUADILIALAYUNIVIWA
(WUADIUKEYD 83.70%) Llazduuayumsanoviunguilsizuiv (§Wms)

o MsQuawdn,u: Yotdkugauakaoinmsriouldurug (Zero Accident) Lla:auuayumsWaLNANgAWUAAINSED
v 87.67 $oluv/Au/U lagWiunvNnuBwilaAnu:LKPauNAQ (Al & Digital Skills)

e ADIWSURQBOUGDSUUSMS: ShurasgiundIulasangs:auaina (JCI) Auasovdayadouunnasg1vguvoa Las
ausasnnsasinouwowa louovrUogldgoninsosa: 95

«  msadioaumsouddoau (CSV): didulasoms "adiau" Wevenalomanmsididomsugnensla ualasoms "avdii
gu" asodgumwa:Uovnulsa NCDs LLAws:av?

Governance (Bloomberg Score: 4.19)

o AgWIUsvlauazdodundsa: [dsumssusoviluauidnuuosoudodunassusuvovmatonsulng (CAC) uazus:me
uloung Zero Tolerance SoUELTEOLYMLSULFOIW:LE (Whistleblowing) Agatou

e MSUSKISADWIELVIBYSA: hNsau COSO ERM U118 ua:inisdanisaouidevinalil (Emerging Risks) 15U AO1U
1Hoooinmsth Al NTElumsuwns uaaouliuAvUaoafsMuTsIUOS

e ADIUKAINKANEUOVAINSSUMS: IAsVadvuasausmsinoukaInkagNLAUIWALA:NNG:ADIUIBYOKEY (Board
Skill Matrix) [oaUnssumséas:TueToéour‘ilhm:am\/\“}odooqadwuwo

o wamsdUTuMUAUANUEVEU: TdSUuMsUs:LTuU SET ESG Ratings s:dugoaa "AAA" detliov 3 Udou ua:no1as1oda
IRSAgAS:AUBANDAIUADIUELEULLA:MSUSKISSANS

AOIULRU: PRI DMisyseunmis ESG hAunagnsssAoldogvlugusssy lagawi:mstiiudanssuiwuds:ansmwmsuwne
ADUAAUMSQUAadVALAEDLDOdON MSSAWIS:AU ESG Ratings "AAA" aioulAlAuEvsIngusssuIALIanudounsoua:noIy
wSoulumsusudowaidulaegvogodulus:u=eno
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

aunnAugvlasuaaitunssumsusyning (I0D)

wadsoomsAAuquanomsusUnoanzdeuRuaaolst  [@aemm I Snsanuai (1 Beserption || aawnina

(Iunanidonmsaisoouasus: Wudeyanusynoan:0gu 90-100 AAAAA Excellent aaa
luaararannswgurkous:tinAlng wazaarakannswe 18u 80-89 AAAA Very Good aun
ol ("usunoon WWeou") Wawadoansiseu: wa:lWudoya 70-79 AAA Good a
Agavnunoluanuisatdngold Naans20aoNE1030I0UMS 60-69 AA Satisfactory Gwald
u1lauouoLuJaTuuuuowuo\)qmnamaueﬂmoumsgwums 50-59 A Pass W
A1fAuQuanonIsyovusynoan:tbgu lagluldldunis <50 No logo given na. na.

UssiiuwamsunuaviukdomsdidunonIsuopusenoa
n:1su onn\)uTcﬂuuouama?uuoousunoon WwWouluns
Us:10u dodu waansoonuaavisvlulalunissusevdn
wamsufuavmuksomsaitiunsvovusynoan:ldou Las
WaeWumstiAuuztihtlumsavnulukannsweguoousin
pan:Usursomitu=tinlag mvuouaomoslvomsmfywm
vovaulevlumsdiAsizAlaaagulolumstddoyalaq n
[ReoAUUSENoan:lJguRuaavlunaalsoolnwd usen
KaNNSWg wig 91f1a (UKBU) TlagudgursoSusovdv
ADIUASUADULLA:NADDYDVHAE1SODAVAATD

ADUKLIgUOLAILLUEL

KUNBLAQ : NanouLNURMakIvaIWEsULUavMUASIUIEEDUOVOa0RWLTU KEoaaavluvau:du

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.

s19vuaUul sarhdulastsagUs:avAolhiauadoyata:unaoiumsdiasik laglddoyauasinoasdng RIASUMSIHEUWS doansIseus
02900UNNMSTUMUBAIPUSKISUDOLUSENCILY IUSNaULa:{AWENEIUASODaoUADIUYNGDLOENLSIASOY LA Idanuisadugu Aoy
gndevldagvauysal msalAshlusiemualuiidweneudaunasgiuuukanmsdiasiAimodulosswuguuniduunasiuasdolauauus
Tasbldaunfo:thlugmsdinudesiola dodetausuu:ikard WudeAaFuvevindinsi:k Fousind Tigd udevifudosnudonatiu
dvnaotaualu nod Unavnuuasgldsievuatuinosidomseuayieudoudous:noudoy
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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 OoSsP 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 CcOoM7 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
CcM 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 QM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

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

Jayanusinnplulonaisadudsardulasdsaaus:avAtwaldunistidayaurigavnuiriiiu DtnistiALu:tdunsavnurEoANUIRUGIUNDHUNE
aarakannsweiutous:inalneolatEms susavlunugndavuavdayarialuidovusvnistdviuRaauauavianus:avAtawisula sounvlusuRasaL
doAnuldsHelaa Aiadu  Sullisvuivinnisthdoyaliisid@uktvdsutanianorualuldrdodvsoHdawsuwslisiiudnurulaa  usnoindaala
HannswduHvUs:inAlnsuaavoudnstunisidsuulav udly uﬁutﬁuﬁaqaldjﬁburﬁCioebulnﬂ§aﬁonun saunvtUasunlavwa SET ESG Rating
UHANLATUARAHUQ

HUNBLIKA: ** §I5 SET ESG Ratings Adsasivaaudayaluds:iGudnudoudadau Juau Kpussuniunauaousintlunisiwulay

UHEVALN : SET ESG RATINGS : aananannswauHvUs:nAlNg - qUSWUUISSADIWaAWEVEU (Setsustainability.com)
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