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kyusas A isudounsy 2) lomanistaulaoinaoiudovmisiu
aa1ahgv deluAunisugiredoueov Medical Tourism ua: 3)
wuslduAldorediugumwdanumaldulacunistdngavau
Wgvoiy lag BH Oiwuamsidaliusmslsowenuianifia sevsu
quavAnguUnNRovIRgaBYMSUWNE ta: Wellness uindu lagis
Us:iDurihlsansl 2026-27 1aulan 2% / 4% sxnmasieldciosa
Wudoua: ArkuaWalsoweiuialky veusAisiArdouts PE'26
haulon 18x dhndiMmiade 10 Jusuniov ua:ngulsoweua

s isgns 1Q26 wula 3% Yoy
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Gous18ldkans1gvIu 6.2 WuduuIn (+1% YoY, -5% QoQ) a0
a2 QoQ mwUddgnQMayovsounou Avis18ldcosIGgoAL
w@ulaf 4.1 Wuduuin (+4.2% YoY) naunusigldnguaulngfisou
@doav 3.6% YoY wdlutdoulunAuo:iavasiua:duoonnalviau
TogduougUos a:5usannalv / Weuurs / Uoaaina @ulan
21% / 15% / 25% 01W&a1AaU Ueus Adas1Als EBITDA Margin Tu
1Q26 FoALUTLUNSOR 40% (+1 ppts YoY)
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Us:iouyadwugiun 192 uin AusudogdsAaaans:uatbuaa
(DCF) do8auud@gu COE 9.3% a: TG 3% WAgutdu PE A 21x
TasA1adoury EV/EBITDA26 A 12x IndlAgVAII0A8UOVNGU
Isbwegnuia (Bloomberg consensus) veuzRdoune PE'26 A 18x
(-0.5SD) chndAaae 10 Juovusiniovi 30x La: chndiAaae
vovngulsbwenuian 20x

@ @ Pi Securities @pisecurities @ support@pi.financial

Bumrungrad Hospital PCL

Fair price: Bt 192.00
Upside (Downside): 12.6%

Key Statistics

Bloomberg Ticker BH TB

Current Price (Bt) 17050

Market Cap. (Bt m) 135,144

Shared Issued (mn) 796

Par Value (Bt) 0.10

52 Week High / Low (Bt) 214.00 /130.00
Foreign Limit / Actual (%) 49.00/ 31.09
NVDR Shareholders (%) 10.63

Free Float (%) 72.04

Number of Retail Holders 18,537

Dividend Policy (%) >50% of Net Profit

Industry Services

Sector Health Care Services
CG Rate ALAAAL

Thai CAC N.A.

SET ESG Ratings A

Thai NVDR Company Limited 10.63

Bangkok Insurance PCL 9.96

UOB Kay Hian (Hong Kong) - Client 7.78

Bangkok Bank PCL 6.70

South East Asia UK (Type C) Nominees 3.56

Key Financial Summary

Year End Dec 2024 2025 2026E 2027E

Revenue (Bt m) 25,634 25,134 25,574 26,590
Core profit (Btm) 7,797 7,526 7,655 7,967
Net Profit (Bt m) 7775 7,512 7,855 7.967
NP Growth (%) 1.0 (3.4) 1.9 4.1
EPS (Bt) 9.77 9.44 9.62 10.01
PER (x) 17.45 18.06 17.72 17.03
BPS (Bt) 34.94 39.17 43.85 48.83
PBV (x) 4.88 4.35 3.89 3.49
DPS (Bt) 5.00 11.00 5.10 5.31
Div. Yield (%) 2.9 6.5 3.0 3.1
ROA (%) 251 217 19.8 18.5
ROE (%) 30.3 257 23.4 21.8

Source: Pi Estimated

Analyst: Tanadech Rungsrithananon
Registration No. 017926

Email: tanadech.ru@pi.financial
Assistant: Pakjira Manatangsakunkit

@ www.pi.financial Investing, simplified.



Stock Update

Bumrungrad Hospital PCL

guhlsowenuanunsidvevus:inAlng Kyusigldcoro ua:dasimisudvunso

BH lUuwThusmsm\)msuwnsnumquoauwuwma\) nmUuaoaou 67% vovsreldraniul 2025 Us: ﬂounusUuuussno
nluumssnuﬂsnnum:nuvuvoua\) ua:iiugviasunouidoludentumwmssnu dogdasisusulwngdeldeovi 2.1x go
fmmmaanau[swwmuwa?umamn 1.3x KUUTK BH nso\)muhumguﬂsowenuwanuumswgwushouamauo\)UshmnYna

ua:gndadudun 96 Wulsvwenuraidngovovlanoin Newsweek

Tou1dol BH Glasvagiosigldderoniay Us:neunu Single-Campus Model KuusasifilshudvunsvnsiAiaasngy
Tsowgnuia EBITDA Margin Ul 2025 A 41% gon31A1a3gAUL0A 24% (BCH, BDMS, CHG, PR9, RJH, VIBHA ua: VIH)
ua: ROE A 26% gon3miadasngun 12% lasuwdnaugUosdvdea:Susonnaiviniunoiusouiiovovmasgo=goiiWudo
udngu Self-pay Agoldusnisagvdeaiion Us:naunumkuamsialsoweuialkinifialu 2H27 mal 2026-27 filsans
@ulan 2% / 4% cauadu

douuvoidevlsvwenuvratonsull 2025

Registered:
35,620 Beds

CHG, 3%

BH, 2%
RJH, 1%
VIBHA, 1%

*Including beds registered in hospitals held under subsidiaries
Source: National Statistical Office (NSO), company data

BCH 2,323
BDMS 9,345
BH 580
CHG 938
PR9 204
PRINC 1,300
RJH 360
THG 1,767
VIBHA 300
VIH 400
Peers Average

Source: Pi research, Company data

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Bumrungrad Hospital PCL

msugngdovavgUosdivsdlulomagmsiduguanaionivnisuwngvavlan

UszinAlnedurktvluds:inARdAnsmwiunsidugugnaioniomsuwng (Medical Hub) uovlan 8105v01nnad1s00uo0
Medical Tourism Index (MTI) Adaus:inflngagluahaun 17 mnds:inAnolandungeusuuinigadoy 3 Uodukan (dun

1) Aldsheusmsiiiogumwilnd@oqa : WelsunuUs:inARTEadsvdUMSsSAvIluaalaanna svoinAldeBudulums
wuuwngnalluevlsbwenuatonsudiksSugUoacvu@ Us:inAlngTmidonguuanabuiksseyarnsSganndnaanadv 3.4x c
Agalusudu 4 m1nnguaDaev 20 Us:inAuUNag1sooLdeofu

2) iInalulagdunmsSAviAnuay wa:nsusSAISAG : GogdiusulsowenuiatiazkovUfuanisiniuuiasgiu JCI (Joint
Commission International) 91u2u 65 KD gogaluninmAleldeadusen ua:aadudun 4 vovlan (SudusovabuIIn
US1BaRKIUINEUZISID 65-70 LIKD La:gons1Bun 44-46 1KY AbisuReTINEGD 84 1KLL 2020 acavitiovoinaniuunv
MsuwnguovdustusvAMSIBUIasyUAovaULNU) 3v BH uguhAldsunssevsuon JCI luukousnluto@e

ua: 3) @vloadouRikuIIANSWAKBOU KoNsRovIAgaBOMSIWNE : JoQUu BH Tlsowenuiatwe 1 axwidveglugiu
ssAonsvinwe aoulondgrivnssnunuazlawalodautbov NodifkuaWaaiuniialu 2H27 Welo1:nduUoad1os1an
dovmswaWululoomneimA msugnadonsolimaogosaadodinaduwui uazadvlomamomsigvdulungumswn
WuBogumw (Wellness & Recovery) 1d3atougodu

Tagiswovmstaulavev Medical Tourism kéalnnoviRgaBonsuwngiitualivuggdalunAnvIGoonunsiaulavow
SrusulnniovifgosoulaslAakduwus (Correlation Coefficient) Rgo 0.9* Us:nounudasiAoudiakguyovmsiaula
(Growth Elasticity) A 1.1* aznevmsi@ulavevunnoviRgoBomsuwnghisasimsiaulagonsiinnoviigalagsou Uov
BunduaaanknssuhtiuusTiuidulaldddeluAuamwavAuRgoony Lla:mAMsnovIRgsINeABLUSTUUNAULIWUAD

Ul 2025 BH DdadousialdonngUoschosdedn 67% Fogaamssnuiuovcivmdanan 1% YoY ovon 1) gUosdvde
gna:dueonnalvdviinauun TagurvdouRgousumssnui BH lilsnaudUosdvdeuensy udauildunau Self-pay ua:
2) DUodwauns:nudenANIsiovIAuo donalknisnoviRgoBonIsuwngds:aado Noilul 2026 AaNISWUAIUOD
$19cOKAUITIMNZIU La:AaMsWudauevUsa:Susonna1viu 2H26 KavavAsa:SusonnavanANUELIAZLQ

Uszasineimavdiovunawiumsidwuuwnsgionsu udibus:dunihdogadiksuchoma

Perspective on Medical Service Cost Foreigner Local
) Average Private . | Average Cost / Meal .
MTI Perception Local Costin i o Times
el Focused Country e Dloctor / 1-5_ USD* Wlthf':l Dnnk_ln t_he ™
Minutes Visit Business District

1 Canada CAD 132 96.4 25 5.3
2 Singapore SGD m 86.7 15 7.4
3 Japan JPY 6,000 37.6 1,031 5.8
4 Spain EUR 56 65.1 18 ay
5 UK GBP 61 82.4 15 4.1
10 India INR 1138 121 | 369 31

15 South Korea KRW 200,000 (1349 11,240 178 |
16 Taiwan NTD 1,700 54.0 150 1.3
17 Thailand THB 700 21.5 100 7.0
33 China RMB 107 15.7 37 29
A6+ USA usb 168 20 8.4
Peers Average of 20 Countries 721 6.5

*MTI ranking based on Americans perception survey of each country environment, medical tourism industry, quality and facilities.
**Exchange rate as of 24 April 2026

Source: Pi research, Medical Tourism Index (MT]), Expatistan Cost of Living
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uusliumidoheWegumwdenuRtauTaoINMSUENEAOUoLEVAURGLONE

Uogquuus:inAlnaldadoudgoagmolnehonguinndl 60 UogRsno 20% vovUs:sinsivkua tasmadioswududu 31%
melul 2042 somnUs:iaumsvovaitineudogavay lasboisworsanmidnaWogumwdonu Lia:A0au01gTe
vovUs:nsluus:inARgNoTU mudoogvvovUs:INARTaNUIUOLALAUREYONY WU eflu daa Wuuaud ua: aoAlls
wushgsasimsiaulatylunAmoideonu doduisidouevdigshowegumwiulnetlomaldulango onAdoeBogumw
AuInTuruMsuENadauevdvARgory lag 3 sudulliovhtodomaduindeu Medical & Retirement TkAowaulouin
Agaluds:inalne (50010 Numbeo ua: Forbes) Ao

1) Bovlkl : @asudu 1 ey uadudu 3 vovlan 91n Health Care Index U 2026 9aldufiolAiAsovdwdIng
ASLINWY 30-40% LlasgusunduAUIBYUELU

2) ASLINWY : WuAugnavmsuwngnuale ujunmua QonaUY La: usmss:=auuu laglawizmistdhdvlsowenuia
Law1:mMvisoai&o doedul Health Care Index i 77 kodudun 36 vovlan lag BH 1dA: LUUADIUWOWD D GVED
91.8% (3 Newsweek SoUAU Statista) Zoilulsbwenuialdaslulnenca 100 suduasnuovlandeltioolduln 2

3) Atfia : asulondnguguosndevmsiawaladuuudovanormaAnilasvadrowugiuasuasulRguinnsonwe
wiliAzlluuon Health Care Index wddousus1ocvs1@wiins:g:e19 (Expats) $10 1-1.15 wauau Aatdu 23-27%
vovUsnnshin:bgusBnSNOKUATUDOKIQ (BV01N dhunviuaaddvkdania 2025)

laglu 2H27 BH Juwulla Bumrungrad International Hospital Phuket Tutwaldu1o Ihdnuauiutunifia lasawAikuans
Phase 1 090U 120 (@gv veusn Phase 2 Duwuldaiwudn 92 1&@golut 2032 kyuanuansasovsudUogcdvsiauiniu

* Jolyadvaoy 2017-23 lidusoul 2024-25 iGovoinuiasigiudoyasigldnisioviRuolBonsuwngsou Wellness & Medical filkgodulluiau aou
nmvAugiusutnnovingstut 2025 NldsSuusvaaduontodus:o=au nolrinAasoul 2017-2025 9:0A1 Correlation A 0.5 la: Growth Elasticity i1 1.6
goava:naumMsidulavavasnovifgolzoMsuwngiaoandovau tia:dulagondnmsnovigosou

MIEg1MLMSUWNEZOTU UMSINFGTOAUFFVE

Africa
80 years

. W Asia
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S 60 year: o
Laj 2000 #2021
&
g 50 years
3
* 40 years
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Current health expenditure per capita, PPP

Source: Our World in Data, Institute for Health Metrics and Evaluation (IHME), Global Burden of Disease (2024)

Lwuo1MSs Bumrungrad International Phuket

Source: Company data
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Us=3ausun

usunradodoudd 1980 louatuds Tancuwils SouAunguln
avnu ua:uwnggideosiey oiduusvnididussAolhusms
AugumwaseunauanAnvgUosing uazcwosia lagyodu
nauanAdivsidldukan Aalludadousieidsosa: 67 Tul
2025 TagUoquuilsbweuiawew 1 UKDAgYUdN 308 3 500

o oo o e s TN =R
dadouuwnddeldgvngv aoandeovnuulgurgfyolduusnis
- o2 - — — "
AEUMW Lla:msSnunlsagdudous:auadunid (Quaternary Care) i L] el ‘
- ; ; L 1 g
gns:auanluwegiurag Global Medical Destination 09 1A - B -8

: = (L
uiasgiu JCI ukousnlutolde z ik

Jstuneumstiazauuagiudiney

e ISWstDurlsgnduov BH @ula 2% / 4% Ul 2026-27 mwa1du (+3% CAGR) iiovo1n 1) masigladrosiawudalu
2026 KavgusulnnoviReo@ulacInguch 2) uevgussa:dusannaividlomaWudalu 2H26 AVTIU 1H26 Maldsu
usvnaduOINMSENIANIRE20UEovavAsulua:SUoenNaL ta: 3) mMasieldguoslsAdudou (High Intensity) o
udounsv kyusasirils EBITDA Margin nsodongw veu:AlUU 2027 madulagodukyuoinmsidalsoweiuialkin
Ao vevdlomasovsuguoslduiniu laglawizngulinnioviRgaBoMsSUWNE ta: Expat UNUR

o 1SUS:OUNSasIAIS EBITDA Margin 9:nsodoudounsoisio 41-42% Wt 2026-27 lasma SG&A dosialdn 17% 91
msAouAuABoeRdogvdeltion

Uszneumsdeus:innsield msiaula ua:dasirlsgns

(Bt bn) mm Total Revenue  ===% Growth (RHS) (%)
30 - - 100
953 256 o5q 256 206
Value (Bt m) 2023 2024 2025 2026E  2027E ;5 | - 80
Hospital Operation 25,296 25,634 25,134 25,574 26,590 2@.6 L 50
Total Revenue 25,296 25,634 25134 25574 26,590 20 - 18.4
L 40
Growth and Margin (%) 2023 2024 2025 2026E 2027E 15 A 123 12.4
Revenue Growth 225 13 2.0) 17 4.0 - 20
Gross Profit Margin 49.0 51.2 51.7 51.7 5.7 10 1 -=-F1lo0
SG&A to Sales 16.5 16.3 16.7 16.8 17.0
Net Profit Growth M9 1.0 (3.4) 1.9 41 O - 20
-40
2019 2020 2021 2022 2023 2024 2025 2026E 2027E
Source: Pi research, Company data Source: Pi research, Company data
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suUs:liduyaAku

e 1SBUAUUN3IASIEH BH dogruuzth “Bo” yaAwugiu 192 un Amusudog3dAaaans:uaduaa (DCF) Gogauudgu
AunuibunuyevdouvavFEoRU (COE) A 9.3% ta:msiaulas:o:e12 (TG) 3% IRguldu PE A 20x

« lag EV/EBITDA26 Joungif 12x IndlAgvAadguevngulsowaiuia 59910 Bloomberg consensus (BCH, BDMS,
CHG, PR9, RJH, VIBHA ua: VIH) uddou1s PE'26 i 18x (-0.5 SD) dindiAtadudoundo 10 URlUsouyow Covid-19
UoLNLUSUNIEYA 30x Lia: diN3ANATNZUR 20X

PE ratio (x)

(x)

80 -
70
60 -

:MVJ l\\,.
pow~

20 4
10 4

——10Y Average ——BH

Source: Pi research, Company data, Bloomberg

(x) Historical EV/EBITDA

Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

=—BDMS ==——=BH —BCH CHG RJH e==PR9Y =—=VIBHA ==—V/IH

Source: Pi research, Bloomberg
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Bumrungrad Hospital PCL

Earnings Review

(Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 %QoQ %YoY
Revenue 6,120 6,005 6,492 6,517 6,204 (4.8) 1.4
Cost of sales (3,040) (2,864) (3,061) (3187) (3,022) (5.2) (0.6)
Gross profit 3,080 3,111 3,431 3,331 3,182 (4.5) 3.3
SG&A (1,084) (961) (1,056) (1,101  (1,060) (3.7) (2.2)
Other (exp)/inc 67 77 69 21 25 18.2 (62.7)
EBIT 2,064 2,256 2,444 2,251 2,148 (4.6) 41
Finance cost (2) (2) (m (m M (4.9) (30.1)
Other inc/(exp) 84 72 7 81 82 2.0 (2.3)
Earnings before taxes 2,146 2,326 2,514 2,330 2,229 (4.4) 3.9
Income tax (400) (449) (464) (424) (433) 2.1 8.3
Earnings after taxes 1,746 1,877 2,050 1,906 1,796 (5.8) 2.9
Equity income (0) (0) (0) (0) (0) 0.2 28455
Minority interest (10) (22) (12) (8) (10) 19.8 (1.0)
Earnings from cont. operations 1,736 1,855 2,038 1,898 1,785 (5.9) 2.9
Forex gain/(loss) & unusual items (2) 3 (3) (12) 5 (138.7) N.M.
Net profit 1,734 1,858 2,035 1,885 1,790 (5.1) 3.2
EBITDA 2,404 2,587 2,784 2,615 2,486 (5.0) 3.4
Recurring EPS (Bt)* 218 2.33 2.56 2.38 2.24 (5.9) 2.9
Reported EPS (Bt)* 218 2.33 2.56 2.37 2.25 (5.1 3.2
Profits (%) 1Q25 2Q25 3Q25 4Q25 1Q26 chg QoQ chg YoY
Gross margin 50.3 52.3 52.9 51.1 51.3 0.2 1.0
Operating margin 33.7 37.6 37.6 34.5 34.6 0.1 0.9
Net margin 28.3 30.9 31.3 289 289 (0.1 05

Source: Pi research, Company data

@ @ Pi Securities @pisecurities @ support@pi.financial
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(Bt bn) mm Total Revenue =% Growth (RHS) (%) (%) Hospital
30 - se [ 190 50 -
253 256 951 256 “°- 45 Mo M3 M3 414
25 - 80 40 o
206 .
20 4 18.4 35 A
L 40 30 1
15 1 123 12.4 25 1
- 20 20
10 1 -=-Flo 15
10
51 L -20
5 -
-40 0 T T T T T T T 1
2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2020 2021 2022 2023 2024 2025 2026E 2027F
Source: Pi research, Company data Source: Pi research, Company data

(x) i Total Asset Turnover == % ROE (RHS) (%) Registered:
1.0 1 r 40 35,620 Beds
L 35
0.8 -
L 30
0.6 - - e [ 25
- 20
0.4 - L
15 CHG, 3%
L 10
0.2 - BH, 2%
-5 RIH, 1%
0.0 A . . . . . 0 VIBHA, 1%

2022 2023 2024 2025 2026E 2027E

*Including beds registered in hospitals held under subsidiaries
Source: Company data Source: Company data

(%) ——Dividend Yield (%) ——DPS (RHS)
8.0 - 11.00 - 12.0
Middle East
27% 701 \ - 10.0
6.0 - 450
_ \ L 8.0
Non-Thai 5.0 A1 \ \
\ 5.31
0 _ R -
67% 4.0 31_(.) L 6.0
- — - -
3.0 o a0
50 | 2.99 .
1o ] 208 L 2.0
0~0 T T T T T 0~0
2022 2023 2024 2025  2026E  2027E
Source: Company data Source: Pi research, Company data

(F) @) pi securities @pisecurities (&) support@pi.financial @D www.pi.financial Investing, simplified.
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Balance Sheet (Bt m) 2023 2024
Cash & equivalents 10,745 12,13
Accountsreceivable 4408 3,886
Inventories 362 356
Other current assets 169 280
Total current assets 15,685 16,645
Invest. insubs & others 12 130
Fixed assets - net 12,302 12,632
Other assets 1,212 3,245
Total assets 29,212 32,653
Shaort-term debt - -
Accounts payable 1,078 1,149
Other current liabilities 3,106 2,678
Total current liabilities 4,184 3,827
Long-term debt 24 24
Cther liahilities Q06 1,001
Total liabilities 5114 4,852
Paid-up capital 796 796
Premium-on-share 770 F70
Others (253) (245)
Retained earnings 22,489 26,167
Mon-controlling interests 297 13
Total equity 24,098 27,801
Total liabilities & equity 29,212 32,653
Income Statement (Bt m) 2023 2004
Revenue 25,296 25,634
Cost of goods sold (12,895) (12,503
Gross profit 12,401 13,131
SGEA {4,180) (4,171}
Other income [ (expense) 171 145
EBIT 8,392 9,105
Depreciation 1,097 1,077
EBITDA 9,737 10,522
Finance costs (2) (8)
Mon-other income [ (expense) 221 363
Eamings beforetaxes (EBT) 8,610 9,459
Income taxes (1,583) (1,604)
Eamings after taxes (EAT) 7,028 7.855
Equity income (1 Q)
Mon-controlling interests (49) (57)
Core Profit 6,978 7,797
FX GainfLoss & Extraordinary 28 (23)
Net profit 7,006 7,775
EPS (Bt) 280 977

Bumrungrad Hospital PCL

Summary Financials

2025 2026E
13,948 17,318 20,587 CF from operation 7,094
4,291 4,285 4,464 CF from investing (2,429)
an 370 401 CF from financing (3,051
7 176 181  Met change in cash 1,615
18,781 22,149 25,632
129 129 129 KEDEGGL] 2023
13,578 13,61 13,611  EPS (Bt) 8.80
3,969 4,894 6,050 CoreEPS (Bt) 877
36,459 40,783 45,423 DPS (Bt) 450
- - - BVPS (Bt) 30.28
1,030 1,084 1130 EV per share (Bt) 157.03
3,056 3,501 4015 PER(x) 19.4
4,085 4,585 5,144 CorePER (x) 19.4
23 23 23 PBV (x) 5.6
1,180 1,279 1,395 EV/EBITDA (x) 12.8
5,288 5,887 6,562 Dividend Yield (%) 2.6
796 796 796
770 770 FZLVIl Profitability Ratios (%) 2023
(280) (280) {280} Gross profit margin 49.0
29,577 33,251 37,161 EBITDA margin 385
308 360 44 EBIT margin 33.2
31,1771 34,896 38,861 Net profit margin 279
36,459 40,783 45423 ROA 26.2
2025 2026E blordi3 ROE 32.2
25134 25,574 26,590
(12,151)  (12,363) (12,850) LELCLGEIRTENGTETT 2023
12,984 13.21 13,736 Current ratio (x) a7
(4,202)  (4,300) {451 Guick ratio (x) 37
234 230 239 Int.-bearing Debt/Equity (x) 0.0
9,015 9,111 9,464 MNet Debt/Equity (x) (0.4)
1,068 1,091 1,131 Interest coverage (x) 3,506.0
10,375 10,573 10,999 |nventory day (days) 10
(7 (5) (4) Receivable day (days) 51
307 34z 405 Payable day {days) 21
9,316 9,478 9,865 Cashconversion cycle 30
(1,737) (1,770) (1,842)
7,579 7,708 i 0y y B Growth (%, YoY) 2023
n (N (17 Revenue 225
(52) (52) (54) EBITDA 35.8
7,526 7,655 7,967 EBIT 4.4
(14) - - Core profit a1.2
7,512 7,655 7,967 Net profit 4.9
9.44 9.62 10.01 EPS 41.9

2027E || Cashflow Statement (Bt m) 2023 2024 2025 2026E 2027E

8,671 8253 38449 3404
(4,985) 198  (1180)  (1.180)
(4.224) (4100) (3,899) (3,956)

(538) 4382 3370 3,268

2024 2025 2026E 2027E
9.77 9.44 9.62 10.01

9.80 9.46 9.62 10.01

5.00 11.00 5.10 5.31
34.94 3917 4385 4883
15531 153.00 148.77 144.66

7.5 18.1 7.7 17.0
17.4 18.0 7.7 17.0
4.9 4.4 3.9 35
1.7 1.7 1.2 10.5
2.9 6.5 3.0 31
2024 2025 2026E 2027E
51.2 51.7 51.7 517
4.0 41.3 41.3 414
35.5 35.9 357 356
30.3 29.9 29.9 300
25.1 217 19.8 185
30.3 257 23.4 218
2024 2025 2026E 2027E
4.3 4.6 4.8 5.0
43 4.5 4.8 49
0.0 0.0 0.0 0.0
(0.4) (0.4 (0.5) (0.5)
1,092.4 1,360.2 18162 2,293.8
n 1 n 1
59 59 60 60
33 33 32 32
37 38 39 39
2024 2025 2026E 2027E
1.3 (2.0) 1.7 4.0
8.1 (1.4) 1.9 4.0
8.5 (1.0) 1.4 35
1.7 (3.5) 1.7 41
1.0 (3.4) 1.9 41
11.0 (3.4) 1.9 41

Source: Pi research, company data
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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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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 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT** CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI osP PB PLANB PR9 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™MT 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 comM7 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**  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 MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH wp YUASA
s=auA:lLuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

Jayanusinnntutanaisavudsaridulasbsanus:avAatiailumsiidayaunfavnuiiidu DlgmstiduuztiidiumsavnurdannuiudiungHUIE
aarasdnnsweurous:inAlne DlalRNsSusavluAIUgNdovusvdayarialuidavyovnistdviuAasuausvianus:avAlawi:uta soufAvliSuRauaL
donnuduHistan Atnadu sutlisourminnisthdayaliiiduntvairutandanvrualuldriasvsokiaime uwslistudanuauiaa usnondaata
HannsweitHuUs:tnAlnsyaavoudnsiunmsilasunla uAlu IWwuGudoyalisrdsundvadsulardanvlua soufvldsuudavowa SET ESG Rating
oUHANNEUARMKUQ

HUNELKA: ** (I3 SET ESG Ratings Adsasdvaaudayaluus:ziGududoudadau uau HEpussuniuiavavussnlunisiwuléu

UKaVAUI : SET ESG RATINGS : aa1aKkannsweuHvUs:InAINe - USWIUISSADLWOAUEVEU (Setsustainability.com)
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