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Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Aug 20) (Bt) 198.00
Target price (Bt) 245.00
Mkt cap (Btbn) 157.40
12-m high / low (Bt) 214 /136
Avg. daily 6m (US$mn) 29.21
Foreign limit / actual (%) 49 /30
Free float (%) 73.0
Outstanding Short Position (%) 1.49
Share price performance

(%) M 3M 12M
Absolute 7.9 141 9.4
Relative to SET 10.3 8.3(15.2)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 7,637 7,861
INVX vs Consensus (%) 2.4 2.9
Earnings momentum YoY QoQ

INVX 3Q26F core earnings Up Up

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 25,634 25,134 25,726 27,528 30,788
EBITDA (Btmn) 10,522 10,376 10,868 11,431 11,656
Core profit (Btmn) 7,797 7,526 7,822 8,090 8,160
Reported profit (Btmn) 7,775 7,512 7,822 8,090 8,160
Core EPS (Bt) 9.81 9.47 9.84 10.18 10.27
DPS (Bt) 5.00 11.00 8.56 8.85 8.93
P/E, core (x) 20.2 20.9 20.1 19.5 19.3
EPS growth, core (%) 12.7 (3.5) 3.9 3.4 0.9
P/BV, core (x) 5.7 5.1 5.6 5.3 5.1
ROE (%) 28.0 241 27.3 27.0 26.3
Dividend yield (%) 2.5 5.6 4.3 4.5 4.5
EV/EBITDA (x) 14.7 14.5 13.6 12.9 12.7

Source: InnovestX Investment Strategy & Research

025 Sustainability/2024 ESG Score

SET ESG Ratings

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 5.72 1/29
Environmental Score and Rank 3.11 4/29
Social Score and Rank 7.68 1/29
Governance Score and Rank 4.67 3/29

Source: SET, InnovestX Investment Strategy & Research, Bloomberg
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ESG Ratings and Indices
Bloomberg ESG Financial Materiality Score
Rank in Sector

5.72 (2024)
1/29
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Disclaimer

CG Rating DJBIC SETESG SET ESG Rating

BH 5 No No A
Source: Thai Institute of Directors (I0D), SET
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ESG Financial Materiality Score and Disclosure

2024 2025
ESG Financial Materiality Score 5.72
Environment Financial Materiality Score 3.m —
GHG Scope 1 (‘000 metric tonnes) 3.48 2.82
GHG Scope 2 Location-Based (‘000 metric tonnes) 24.65 23.67
Total Energy Consumption (‘O00 MWh) 58.47 56.77
Hazardous Waste (‘O00 metric tonnes) 0.83 0.80
Waste Recycled (‘OO0 metric tonnes) 0.16 0.16
Total Water Withdrawal ('O00 cubic meters) 573.61 493.41
Social Financial Materiality Score 7.68 —
Human Rights Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Quality Assurance Policy Yes Yes
Employee Training (hours) 249,583 252,097
Lost Time Incident Rate (per 100 employees) 0.00 0.09
Women in Workforce (%) 80.35 80.16
Employee Turnover rate (%) — —
Governance Financial Materiality Score 4.67 —
Size of the Board (persons) 1 12
Number of Independent Directors (persons) 5 6
Number of Non Executive Directors (persons) 10 1
Number of Women on Board (persons) 3 4

Source: Bloomberg Finance L.P.

msthAzlluu ESG uov Bloomberg 9:Us:DUUSENMUS:AUMSIQNS ESG ﬁ'e‘hﬁfym\)mslﬁuloww:QGawmssu Toaﬂn:uuur‘iéwﬁiym\)mst\iu 4 Au Ao AslluUSOY
ESG Azlluududvuoadon doau ta:msriauqua lagmaglubgow 0 &év 10 lag 10 Aodinga KindovmsqdsMSIWULAUQIGNKoT ESG Tu Bloomberg
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Financial statement
Profit and Loss Statement

FY December 31 Unit 21 2022 ployki 2024 2025 2026F 2027F 2028F
Total revenue (Btmn) 12,404 20,646 25,296 25,634 25,134 25,726 27,528 30,788
Cost of goods sold (Btmn) 7,731 11,099 12,895 12,503 12,151 12,584 13,893 16,800
Gross profit (Btmn) 4,673 9,546 12,401 13,131 12,984 13,142 13,635 13,989
SG&A (Btmn) 3,296 3,798 4,180 417 4,202 3,980 4,106 4,324
Other income (Btmn) 221 308 392 508 541 572 601 620
Interest expense (Btmn) 120 4 2 8 7 8 8 8
Pre-tax profit (Btmn) 1,456 6,049 8,638 9,436 9,301 9,725 10,121 10,276
Corporate tax (Btmn) 216 1,072 1,583 1,604 1,737 1,848 1,974 2,055
Equity a/c profits (Btmn) (12) 1) 1) (0) 1) (0) (0) (0)
Minority interests (Btmn) (24) (39) (49) (57) (52) (55) (58) (61)
Core profit (Btmn) 1,226 4,911 6,918 7,797 7,526 7,822 8,090 8,160
Extra-ordinary items (Btmn) (10) 3) 88 (23) (14) 0 0 0
Net Profit (Btmn) 1,216 4,938 7,006 7,775 7,512 7,822 8,090 8,160
EBITDA (Btmn) 2,720 7170 9,710 10,522 10,376 10,868 11,431 11,656
Core EPS (Bt) (Btmn) 1.54 6.22 8.70 9.81 9.47 9.84 10.18 10.27
Net EPS (Bt) (Bt) 1.53 6.21 8.81 9.78 9.45 9.84 10.18 10.27
DPS (Bt) (Bt) 3.20 3.50 4.50 5.00 11.00 8.56 8.85 8.93

Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Total current assets (Btmn) 8,062 11,419 15,685 16,732 18,781 15,222 15,344 15,540
Total fixed assets (Btmn) 11,532 1,731 12,302 12,632 13,578 14,720 15,999 17,194
Total assets (Btmn) 20,857 24,259 29,212 32,653 36,459 34,041 35,442 36,833
Total loans (Btmn) 320 320 320 320 320 320 320 320
Total current liabilities (Btmn) 2,284 3,415 4,184 3,827 4,085 4,179 4,296 4,556
Total long-term liabilities (Btmn) 640 640 640 640 640 640 640 640
Total liabilities (Btmn) 3,239 4,253 5,114 4,852 5,288 5,382 5,498 5,758
Paid-up capital (Btmn) 796 796 796 796 796 796 796 796
Total equity (Btmn) 17,618 20,005 24,098 27,801 31,17 28,659 29,944 31,075
BVPS (Bt) (Bt) 21.75 24.79 29.94 34.58 38.83 35.66 37.26 38.67

Cash Flow Statement (Btmn)

FY December 31 Unit 2021 2022 ployki 2024 2025 2026F 2027F 2028F
Core Profit (Btmn) 1,226 4,941 6,918 7,797 7,526 7,822 8,090 8,160
Depreciation and amortization (Btmn) 1,180 1,117 1,097 1,077 1,068 1135 1,301 1,371
Operating cash flow (Btmn) 3,556 6,213 7,094 8,671 8,253 9,102 9,172 9,167
Investing cash flow (Btmn) 2,252 (3,223) (2,429) (4,985) 198 (2,276) (2,581) (2,566)
Financing cash flow (Btmn) (5,255) (2,656) (3,051) (4,224) (4,100) (10,334) (6,805) (7,028)
Net cash flow (Btmn) 553 334 1,615 (538) 4,352 (3,508) (214) (428)
Key Financial Ratios
FY December 31 2021 ployy] ployki 2024 2025 2026F 2027F 2028F
Gross margin (%) 37.7 46.2 49.0 51.2 51.7 51.1 49.5 45.4
Operating margin (%) 11 27.8 32.5 35.0 34.9 35.6 34.6 31.4
EBITDA margin (%) 21.0 8315 37.0 39.4 39.4 40.2 39.6 36.1
EBIT margin (%) 12.5 28.9 33.6 36.1 36.3 37.0 36.0 32.7
Net profit margin (%) 9.8 23.9 27.7 30.3 29.9 30.4 29.4 26.5
ROE (%) 7.0 24.7 28.7 28.0 241 27.3 27.0 26.3
ROA (%) 5.4 21.9 25.9 25.2 20.6 23.0 22.8 22.2
Net D/E (x) (0.1) (0.1) (0.1) (0.1) (0.2) (0.3) (0.3) (0.3)
Interest coverage (x) 22.7 2,021.5 4,056.6 1,262.4 1,565.5 1,303.9 1,371.5 1,398.4
Debt service coverage (x) 22.7 2,021.5 4,056.6 1,262.4 1,565.5 1,303.9 1,371.5 1,398.4
Payout Ratio (%) 209.2 56.3 51.1 51.1 116.4 87.0 87.0 87.0
Main Assumptions
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Revenue breakdown by nationality
International (%) 46 64 67 66 66 67 67 67
Thai (%) 54 36 33 34 34 33 33 33
A.214.n.2026 4
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Financial statement

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Total revenue (Btmn) 6,384 6,452 6,120 6,005 6,492 6,517 6,204 6,231
Cost of goods sold (Btmn) 3,089 3,259 3,040 2,864 417 3,187 3,022 2,988
Gross profit (Btmn) 3,294 3,193 3,080 3,141 2,375 3,331 3,182 3,243
SG&A (Btmn) 1,003 1142 1,084 961 1,056 1,101 1,060 982
Other income (Btmn) 136 133 151 148 140 102 107 89
Interest expense (Btmn) 2 2 2 2 1 1 1 1
Pre-tax profit (Btmn) 2,391 2,189 2,144 2,328 2,51 2,318 2,233 2,352
Corporate tax (Btmn) 424 279 400 449 464 424 433 442
Equity a/c profits (Btmn) (0) (0) 0) (0) (0) (0) (0) (0)
Minority interests (Btmn) (12) 7) (10) (22) (12) (8) (10) (21)
Core profit (Btmn) 1,990 1,896 1,736 1,855 2,038 1,898 1,785 1,886
Extra-ordinary items (Btmn) (34) 7 2) 3 3) (12) 5 3
Net Profit (Btmn) 1,955 1,903 1,734 1,858 2,035 1,885 1,790 1,889
EBITDA (Btmn) 2,662 2,467 2,402 2,587 2,781 2,606 2,512 2,642
Core EPS (Bt) (Btmn) 2.50 2.39 218 2.33 2.56 2.39 2.25 2.37
Net EPS (Bt) (Bt) 2.46 2.39 218 2.34 2.56 2.37 2.25 2.38

Balance Sheet (Btmn)

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Total current assets (Btmn) 14,420 16,732 18,261 16,986 16,740 18,781 20,110 14,281
Total fixed assets (Btmn) 12,555 12,632 12,761 12,892 13,257 13,578 14,452 14,440
Total assets (Btmn) 30,262 32,653 34,330 33,759 34,036 36,459 38,710 33,160
Total loans (Btmn) 320 320 320 320 320 320 320 320
Total current liabilities (Btmn) 3,356 3,827 3,749 3,736 3,546 4,085 4,485 4,245
Total long-term liabilities (Btmn) 640 640 640 640 640 640 640 640
Total liabilities (Btmn) 4,408 4,852 4,792 4,801 4,638 5,288 5,736 5,447
Paid-up capital (Btmn) 796 796 796 796 796 796 796 796
Total equity (Btmn) 25,855 27,801 29,537 28,958 29,398 31,171 32,974 27,7113
BVPS (Bt) (Bt) 32.13 34.58 36.75 36.04 36.59 38.83 41.08 34.44

Cash Flow Statement (Btmn)

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Core Profit (Btmn) 1,990 1,896 1,736 1,855 2,038 1,898 1,785 1,886
Depreciation and amortization (Btmn) 269 267 256 259 269 284 282 291
Operating cash flow (Btmn) 1,636 2,506 2,124 1,642 2,391 2,097 1,567 982
Investing cash flow (Btmn) (401) (2,744) (2,110) (511) 1,404 1,415 (5,226) 6,189
Financing cash flow (Btmn) (1,669) (19) (24) (2,408) (1,640) (27) (23) (7,188)
Net cash flow (Btmn) (434) (257) (1) (1,276) 2,154 3,485 (3.682) (18)

Key Financial Ratios

FY December 31 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Gross margin (%) 51.6 49.5 50.3 52.3 52.9 51.1 51.3 52.0
Operating margin (%) 35.9 31.8 32.6 36.3 36.6 34.2 34.2 36.3
EBITDA margin (%) 40.3 36.1 37.0 40.8 40.9 38.8 39.0 1.1
EBIT margin (%) 36.7 33.3 34.2 37.9 37.9 35.1 35.4 37.2
Net profit margin (%) 30.6 29.5 28.3 30.9 31.3 28.9 28.9 30.3
ROE (%) 32.6 29.9 24.9 26.3 27.2 26.7 22.8 259
ROA (%) 27.5 25.1 21.2 22.4 23.3 22.8 19.6 21.9
Net D/E (x) (0.4) (0.4) (0.5) (0.4) (0.4) (0.4) (0.4) (0.2)
Interest coverage (x) 1,255.9 1,203.7 1,185.4 1,163.2 3,132.0 1,749.4 1,772.9 1,965.7
Debt service coverage (x) 1,255.9 1,203.7 1,185.4 1,163.2 3,132.0 1,749.4 1,772.9 1,965.7

Main Assumptions

FY December 31 Unit 3Q24 4Q24 1Q25 pleyis 3Q25 4Q25 1Q26 2Q26

Revenue breakdown by nationality

International (%) 66 64 64 64 67 67 66 66

Thai (%) 34 36 36 36 33 33 34 34
A.214.n.2026 5



uu9. lsowenuraltisy
NS

innGvest™

usunkannsweilungu SCBX

wWhseld 3Q26 uvsdvmsidulaegivdeliiov; nisWudouevgUosa:Suoonnaivii
A2UZaoULINTU

gusmsmamsaimsiulavovsigld 3Q26 A 3% YoY Fvuvsavmsiaulaegivdoltiovoin 2Q26 (+3.8%
YoY) lagmadtoduduindeurandgoavidundudUosciouna doaatlu 66% vovsiald uaziaula 7% YoY
U 2Q26 veu:AngugUosinedvaallu 34% vovs1ld JoAvINBaYAUADIUADEMSIBUSMSAB:aadd lay
s1gldanav 2.1% YoY lu 2Q26

(s thkneRgusksmMalatudswisdonmnmswWudosgvdeltovuovguoua:dusonnaio s1ald
o1nasdusennaivdvaatiu 23% vovsieldsoulu 2Q26 1@ula 7.1% YoY wis1shuougUouo:aaao ud
s1gldderogoagius:augomndadourUosinadudouliudulass:a:loamswnsnunAuiudu guskiss:y
F1rowdevmsldusnisUsudadduagivdaltiovkdvaugaidousounoulia:kanonanunsainouEy
InSsamondsgmaasaanaiuan I1mMaisigldona:dusannatvo=wudodeltionlu 2H26 mumsnaug
Mo:UnauevMSIaUNILIEA:MSWUdIUoYFIuoURUss JoyanisioviRgoaigauovingaluayuyuueD
avnao lagSuoutnrievifgoona:dusannatonauiduladuuoni 8.6% YoY Tuidoun.a. Lazsuao
duidu 19.1% YoY lWgovdudoua.n. kavornaaavdatdovdoudidoun.w. wuoldunsnoviRgoRadud
tho:ngosa:AsullusuougUosRiwuiuvev BH lulasunadaq U

aa1adious:inAKaNSUY goavauuayumstaulaunu sreldondeungonvlaulaudounso (+27.8%
YoY lu 2Q26) veusRs18ldoInaaiaaksgd olasuusvIulndoukanoinngdusiodivsanwidnegiu
Us:inAlng (expatriates) WWUTU 19.2% YoY luueusldeodiu s1eldonnUonaiinAaqaw 4% YoY lu 2Q26 91
Ueyrkinoiuargrlumseandgiuaznoiuldudusunomsiiovnealuds:ina og10(sAau uSKIss:y3
UeyrmantaoulrkeyldsumsunTuudo ua-s1uougdosisuWudoudslu 3Q26

dksugUoslneg gusmsidosimwsoulAsughoukMARSoullodoraliUosuIvdous:aomMsIiISuns
snuwenurauuullisvdoutia:-msedanianiau Juveusideonu waanssuuovgUosdnsilaguoinms
S181BuULeY (self-pay) WIBUs:AUgUNMIWMALLABULINTU a:fAsuriuntvs1gldoIngUosus:AugunIw
meluuszinAvev BH 1@ula 8.4% YoY Tu 2Q26 ugossawssnnudevnisidusnmsoinnduiUossiaidu
Lov (self-pay) As:aodoavlduivdou AvliWealuauunoudevmsidusnisoingUosing BH (Guld
uAuWeymsaaiatawr:nguua:luslududiog eghvodeition laguauiuayasoogumwaigaldsumsaousu
Ad goons:Aunctudoomssnundaltiovliazudasimsidusnms wisnguguosingo:avolilsUodunaniu
msdulndeumstaulalus:g:duvev BH udisudosimsiaulavevsisldoingUosus:Auguniwiia:nis
c‘hu]uﬁonssumsmamlﬁosno:doadwﬁQHQWUlﬁao downside donaus:noumsialus:auktiv

Figure 1: UsvdUlAdDUKaNUOLSIBIGIINNAURUD8E 0BG Figure 2: fUoga:5uoonnawiliugiusioladrney
(%) Revenue growth 2Q26 revenue breakdown
10.0 —+
5.0
Others, 27% ——
Thai, 34%
(2.1)
(5.0) +
(10.0) +
IndoChina, 16% —
(15.0) +~ Middle East
1925 2025 3025  4Q25  1Q26  2Q26 ' 2:% ast
—e—International patients  —m—Thai patients Total revenue
Source: Company data and InnovestX Investment Strategy & Research Source: Company data and InnovestX Investment Strategy & Research

A.21d.A.2026




uu9. Isowenuialtisy
NS

A.21d.A.2026

innGvest™

usunkannsweilungu SCBX

Figure 3: Susutinrievingooina:Susennawnduunaulalluusn Yoy luidoun.n. kdvoinaaav
dollovuavudidoun.w.

Tourists from the Middle East (%)
160,000 - - 40.0
140,000 19 | 20.0
120,000
100,000 00
80,000 - (20.0)
60,000 . (40.0)
40,000
20,000 - (60.0)
0 } } } } (80.0)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2025 . 2026 —e—YoY growth (RHS)

Source: Ministry of Tourism and Sport and InnovestX Investment Strategy & Research
*During August 1-15

uontkliooInnIsWudouads BH Mavioidigdgdnsmsvenaiavnisliusnisaso
hey Booz¥ouwuacuBaoulkAuvuusltiumsiaulavevrilslus=o:912

msvengmavmsliusmsasolkajasvargaiiaduiijetiiou 20 Ureu lumu:Rus:noumslsbweuia
WeDLKOIGe0 Msugneravnsliusmsasolkajargavov BH 1Aadulul 2008 01nmsiUao1ms A 5o
WWuamisgUoguanuaoimsoaasagy 22 du lasvAisdvnaiogogWuAngniwnssovsugUosuon
(OPD) 910 3,500 $18/3u Ul 2007 (Ju 5,500 $19/3U K§IWLTU 57% ogvlsAnu Msvggrdvnis
sovsuiUaglu (IPD) WuBevAmmauinnd iwevoindedinaduiuRmelulsoweuialau dowaléna
gnsmsiaulavev BH naoaifouaovnAassuRriuLy YolduluAnsiwuus:ansmwnisciidumiuniunis
USKIssaMsWuR MsUsuUsoeIms ta:msiwusielddoqUos LINNSIMSUENEWURMOMEMWASHIKEY

kaomsiUao1As A BH laghausnmsqUosuanuivdouniaudoegiuaims B (e1mskanuovlsowenuia)
Wavormslkl dowalkusBnanunsaiwushuoudevgUosluldlugoot 2009-10 uonoInd BH 1GUSUUSY
kovwngUoslunvkualugool 2021-22 Wogns:auntunmwMsTkUSMsta:tWusielddegUos donalk
SruouduonwdoulkusnistWuduoin 458 Euolul 2007 1Wu 515 G vlul 2025 kKalWUTU 12%
uen0Inl MsIWuUs:aNSMwMSIEWURFoAsoUAauUEvaIAISatUaYUCY 9 U MsUSuUsLuUa:UTS
o1A1s C 8nASHIUT 2017 IWosovsUAATNIAWI:NTY KUDEVLIUATUAYU Lla:WuRDoasa SOUBVeIAIS D
(VitalLife) WU 2024 odurudiawrizmuduosmaass:aods logidiumsquagumwidodovau

wisimowannsalumssovsurUos OPD gvoavoglus:auwaowe lagdsasinmsldriaomsliusnis 48%
Tub 2025 udluyuuevyevist AcWaLIsaluNssoRsUFUoE IPD Buldashiauindu Srusuldgohwsow
Thusnisagh 515 1EoIUY 2025 FoikdelomalumsiWudiuouldovdniWen 1% WolRguAuAngNW
gogavevlsowenuian 580 1Y veuzRsasiMsAsovdgvgvoglus:auuiounsoi 68% 1l BH 0:8v
awnsanandunsiaulavevisiiumssnuninaRinoWSUGouLINTU MsIWUEadouRUoscoma Las
mswuselddegUosldegvdaltion Lidisevdidoshnadiufavmssevsuguos IPD luds:1Gunvoa
domstaulalus:e:e10090USEN
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Figure 4: wisaowainsal

2

umssevsugUosuen (OPD) doaveglus:duiWaowe idaswansalumssovsugUoslu (IPD) Suil

godnaunliu
OPD capacity and utilization IPD capacity and utilization
(Visits/day)
5,500 .
5,500 - 100% (Available beds/day)
3388 L 0% 600 - Maximum bed capacity = 580 beds _ 100%
4,000 3,500 500 + 519 50%
3,500 5, 60% ’
3,000 8.2% 400 + o
2,500 . 68% 60%
2000 - 40% 300 -+
- 40%
1000 F20% 200 7 )
500 100 + F 20%
o+ttt 0%
588935935959985ﬁ8§£ 0 ’\lemlol INImlqlmlwll\lwlo’lol INImlqlm 0%
S8 30 Q0000000590000 15} O30 F 0L ORE0R NN S
NRESTNENENSRSRNSSS 8858323328323 ¢88¢8¢8¢8¢
OPD capacity (LHS) —e—Utilization rate (RHS) bed capacity (LHS) —e—Utilization rate (RHS)
Source: Company data and InnovestX Investment Strategy & Research Source: Company data and InnovestX Investment Strategy & Research
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srusudgvo:iiudu 47% doud 2H27 WudUl s1BedAnuRvoaIRgaAudasinadufMAvNSSOVSU
QuUoslus:NounangaveevilsdAydold 2H27 1TuAuTU 1Wovon BH A&0MoItnddnansnisuens
maomsliausmsasolkajildunsousnluseutiiou 20 U Tagmsidalsoweanuiaukolkulusoksanifianoud
AulasomsugnewuRusoaulagsoulsowenuaTuNSLINWY D:E28IWUFIUDUIGVaLZaRaNUISASOVSUTA
@iv 47% 010 580 1@ev 10U 851 1Gev Wonnlasomsudoiadouazadidumsidusuiiuu

Figure 5: Swusuidgvo:twudu 47% doud 2H27 1uduly

(Beds) Maximum bed capacity

851 (+47%)

59
Bangkok - Soi 1 Project

212

New hospital at Phuket

M Bangkok campus

Current 2H27 onward

Source: Company data and InnovestX Investment Strategy & Research

Tsbwenuradigosiugs sutaosiusuuua ifia (3Q27): +212 wiew (+37%) ua:llumsvgrsionisAso
thegnSousnuennsoinwe

TnsvnsidnowadAtygvaade Tsowenuialisosiuns dulnesiudulua Aifia Fodetdunmsuesions
ASoTkeyAsSolsnuow BH uantktiooinlulaalsoweuradealunsoinwe Isoweiuiaad1olkuukoto:o
fMavlAUSMISsoU 212 1@gv ua:madivsBuladidumsegioliildumvmsiu 3Q27 dogsuou 50 (@go
Tus:g:usn Aouo:ngogWudugs:auus:uneu 120 Gevlus:u:aald TasTsoweruraukodo:Tkusnisdu
Wellness IsAkolo AagnssuNs:QNLLA:NS:QAAUKAD SOUADUSANSEALNEIOB JUSKISTUNUAD:ANTUDIU
Isowenuraukvineldluioa Hub-and-Spoke dvsoslkanuisadvdotnaninougugoulugolsowenuia
kanlunsoinwe 1& wsaunvugnalomalumsiindviusudiia:AnuIBeosIEyMOMOMSUWNEYOL BH U
gomalduovus:inAlng uontklomnmsaswgumsiaulaukolkiuas 1s1uevslasvnsttdoudAaylu
msaanWIEEvoINMSWOWIIsOWeNUIaIWELIKDIGE0TUNSLINWA Foidudnueuzuossio BH luada

msasoodouaarausmsmvmsuwnglugifia piiagonvidurktvlugudnalvirsugiola:msrioviRgon
dAeyRaauovUs:inAlng vIndolyauovns:NsavasIstugy Joguudsvkdanifadidavguosiulsoweuia
souUs:uieu 1,490 Gev lag 65% oglulsowenuiag ua:=dn 35% oglulsbwaiuiatonsu ASLUOIUD
uusliuwuadukdvoin BH whdaananifia lagtawrzifowonsaunoinnisi BDMS Dgnussaonudounso
ogudolusvkdal agvlsfmu I1Fosamwmstiivdugvaglus:auRUSKIsSansld iovonguavdlia:
aumudvaglumo:Adesiucy ua:Anudovmsidusnmsmomsuwnglunifagoduusliuauladeiton
ASIIAS1AUOLISIWUD Alfaldusuld@evus:ieu 3.4 IW@gvdoUs:sinsmun:zgudiu 1,000 AU LKA
Usudogsusuus:sinsAwalinosolia:innoviRgd d:ikdaWey 2.4 [@gvdous:uns 1,000 AU Fogoc
n3INSLINW Al 6.1 1@evdoUs:1AS 1,000 AU a:ABUINTOTAIUADOMSTEUSMSINEOWOSOVSUNSIAY
duoudgolusnma
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Figure 6: Isowaunadisvsiugs utaesiuduuua aifa

Laborstory, Phammaty, barking
Level B2 |

Source: Company data and InnovestX Investment Strategy & Research

Figure 7: Swuouidgvlsoweunalugiia

Figure 8: Shuouldgvdous:sinsioglus:audiivgsn
amwioadoumsugoduto:goavaisausmsdamsld

No. of beds in Phuket

(Beds)

524

Private B Public

BDMS: Bangkok Hospital Phuket (200 beds)
BDMS: Bangkok Hospital Siriroj (178 beds)
BDMS: Dibuk Hospital (32 beds)

Mission Phuket Hospital (96 beds)

General medical center (9 beds)
ApexSurgery Hospital Phuket (9 beds)

Vachira Phuket Hospital (586 beds)

Phuket Provincial Administrative Organization
Hospital (129 beds)

Thalang Hospital (106 beds)

Patong Hospital (97 beds)

Chalong Hospital (48 beds)

Beds per 1,000 population

3.4
2.4
t t
Bangkok Thailand Phuket, Phuket,
based on 432K  based on 615K
registered residents
persons

Source: Strategy and planning division of Office of the Permanent Secretary,
Ministry of Public Health and InnovestX Investment Strategy & Research
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Source: Strategy and planning division of Office of the Permanent Secretary,
Ministry of Public Health and InnovestX Investment Strategy & Research

msugnewunlsowgiuralungoinwe (4Q27): +59 oo (+10%) ua:siolddoUosgoiu

AouAlUAUTAsOMSARIAa BH fdvueiofmaomslkusmsmeluua:usioaulagsoulsoweiurakaniu
ASLINWY IWosoLSUMSSAWLIsANDAWEUGouLINTULla:WUS 18 [ddorUos Boo:808laSuANaMWS

wulavovmislus:g=eno

« Tasoms Annex: 91A1s Annex BoioudonuWuRlsowenuraldulagaso o:lluRdvuevAudU:IEBvASU
2v9sU1svsIUAS (Bumrungrad Comprehensive Cancer Center) luau1Aa lagsousouAUESAW
TsAu=8oRiAgodovueL BH 13luanufiduonu Joguulnsvmsags:kdwmshoadv uazmad1o:sy
Walkusmslu 4Q27 is1aas1lAsbAIsavAED0: goeasunowluguiuev BH ludumssan
IsAuz1Sy wsoulwuﬂﬂamwlumssoosumssnmmanun:nuzfuzieua\) Foosgogauuayumsiaula
vovsgldderuoguazAislus:a:a10

« Tasomis Bog 1: Insvmsdveguuauugyudn sos 1 TndAulsbwenuiakan Us:noudos 3 01ms 1AuA
(1) @s@U2eTu (IPD) AdShuoudgvnidsuluouayiaus:ueu 59 @eov TosyoidusovsugUosrida
Bukan (2) osgUosueniia:AUgIToAaslsA Foo:lluRdouoLAATNIAWI:NDLA:USMSASO9DT0dY
Jugv ua: (3) emsoaasa Joialkusmsudodoudd 2023 UoguuamsiUoslutazonmsguosuan
ogs:kawmsmoadv ua:madiosSuladutuvmulu 4Q27
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Figure 10: lnsoms soo 1

ol Sukhumvit 1/1:

Source: Company data and InnovestX Investment Strategy & Research

Figure 11: Ustneunissaglduov BH

Source: Company data and InnovestX Investment Strategy & Research

Jsuwuus:zueumssilsuazuualiu

(s1SuUs:LeuMsFlsun@uow BH WuTdu 7% Tl 2026 ua: 1% Ul 2027 Woa:AouyuuoviBouonuin
dudowamsdiduviulugon 2H26 Taglawi:MsWudouoLgU8ouaRtISIUgD uonoINTISITOUSU
Ussneumsrlsdksutl 2028-30 WWuTU 5-12% Woazfouus:lostimndndnsmsvgieravmsiiusns
ASolkajuov BH Fomadin:EuiRuradoud 2H27 1uduly

is1madifitsozaulasododulu 2H26 TagldsulisvkyuoinmsWudouovgUosoinazdusonnaiv Ns
waulasgvdaltiovluaaraguoschomarany ua:aouanuisalumsriifishgoguoninaiadvsieldgo
des1g uisimstaulavevrlsbuusliusaodoaviubon 2H27-28 iiovoin BH Budadiduviulasoms
Tiuassugdunulugovisudurovmsiwurmaomstiusms loglawilsowenunaukolauludordanifa

280IsAMU 1SWovUSLAadUALAaTUWELTDTEEIAS1D WodasimslEusSnsAogq Us‘ucToquﬁu
is1madfilso:nduunaulaspdoiudnason 15% Wl 2029 ua: 9% Wl 2030 lagldsuusoryukanoin
mswusasimsldusmsvovlsowenuiaukolk istmasilsowenuniaukotkiludordanifao:dulode
JuindeudAtyfigavevmsiauladonaio WevoinduuialasomsuaAngnMwlunsuenedogon3Ins
avnuduq meldauuagiuvevisi Isoweruianifiabuusliviufinwavionugogalut 2028 fiouRna
Us:neumsesAog q [NdaAunu ua:subdoualuayurisegoidsdAeyunduludaas U

Figure 12: Us:uneumisfiiisunduov BH

(Bt mn) (Bt mn)

40,000 - 55 641 o o ]
' 14, T A% 39.4% 40.2% 39.6% . o - 45.0%
35000 7 30788 % 37.0% 39-4% 39-4% 0% g 10 38.0% 387T%[ 50%
1 27,528 —"° 0
30,000 T95 996 25,634 25134 25,726 12,000 + L 35.0%
- 30.0%

25,000 ozl 207
20,000 | 0580 | o5 0%
5 000 10,000 [ 280%
' 7,797 59 7,822 8090 8,160 L 15.0%
10:000 8000 T4 018 ' - 10.0%
5,000 Iy
o 6,000 : : : : : : : 0.0%

2023 2024

2025 2026F 2027F 2028F 2029F 2030F

2023 2024 2025 2026F 2027F 2028F 2029F 2030F

Core earnings (LHS) —o—EBITDA margin (RHS)

W Revenue

Source: InnovestX Investment Strategy & Research Source: InnovestX Investment Strategy & Research
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Figure 13: msuUsSuUs:neumsmls

2026F 2027F 2028F 2029F 2030F
Revenue (Bt mn)
Previous 25,231 27,524 30,235 32,003 33,863
Revised 25,726 27,528 30,788 33,423 35,641
% change 2.0 0.0 1.6 4.4 5.2
Core profit (Bt mn)
Previous 7,282 7,286 7,800 8,589 9,153
Revised 7,822 8,090 8,160 9,389 10,213
% change 7.4 71.0 4.6 9.5 71.6
EBITDA margin (%)
Previous 38.3 35.8 35.1 36.4 36.7
Revised 40.2 39.6 36.1 38.0 38.7
ppt change 1.9 3.7 0.6 1.5 2.0

Source: InnovestX Investment Strategy & Research

Figure 14: auuG@gnuuazuszuicumswanmsdudiuniuvevisowanuiaukvlkuludordagiia

Hospital in
Bangkok Hospital in Phuket (to open in 3Q27)

Operational statistics 2028F 2029F 2030F 2031F

Patient volume per day

OPD visit 2,649 120 480 720 840 900
Bed capacity 515 120 120 120 120 120
Bed utilization rate 68% 10% 40% 60% 70% 75%
Billing per patient (Bt)

OPD 12,998 7,000 4% growth rate

IPD (per day) 98,152 45,000 4% growth rate

Projection of a new hospital in Phuket 2027F 2028F 2029F 2030F 2031F
Revenue (Bt mn) 516 2,146 3,348 4,063 4,527
Net profit/(loss) (Bt mn) (406) (697) (167) 135 283
% contribution to BH's core earnings -5.0% -8.5% -1.8% 1.3% 2.6%

Source: InnovestX Investment Strategy & Research

asUnaus:noums 2Q26: Wulumwaa BH s19vurhlsans 2Q26 A 1.89 Wuau. WUBU 2% YoY ua: 6%
QoQ WWulumunaanama mstdulavevrls YoY ldsutisokyumnsigldnuenadoogvdollion veuznnms
1@ula QoQ 1dsuusvKyUINMISUENAIUDY EBITDA margin

s1wldoinssnolsowenuia oajr‘i 6.2 Wuau. Tu 2Q26 1WUBU 4% YoY ua: 0.4% QoQ Q\)ﬂ:hﬁ'uwn
dotdhkuneldn +2% Yoy lasldsuusvrkuuoinsialdgUoscoma (66% vovsieldsou) Adula 7%
YoY ua: 1% QoQ mstaulavovsialdgUogdivsidulagibgun (+27.8% YoY) a:3usonnalv (+
7.1% YoY lagldsuantavdmngudiiu 1H25 Fogoglksigldgvaulalduildsunans:nuoinavasiy)
uasarsge (+19.2% YoY) veushs1e1dguosing (34% vovs1uldsou) anav 2% YoY ua: 0.4% QoQ

EBITDA margin ogjAi 41.1% Tu 2Q26 WWuTuo1n 40.8% Tu 2Q25 la: 39.0% Tu 1Q26 a:Aouns
AoUAUAUNUNDUS:ENsMW

s:gz0aAukTaas WWududu 78.1 5U eu AU 1H26 910 71.7 SU U U 1Q26 ua: 60.5 Su eu dul
2025 alKQKaNUI0INSIBIARITLTULAS 9: 10 EEAIRUIBUREIOTUINNFURU8O:SUDDNNAID
ogvlsAd s:audvnaogvegmelduluuginstauovpusenifmKkualdn 30-90 SU LagIUMSIDULD
vinsv loggoAviaau:lduaagns

BH Us:mAshebuluwas:k31oman 4 uindeku AatludasimaneulinuoiniSutunaus:uied 2%
lagmKkuaduindovkiurg XD Sun 28 &.A. 2026 Ladgdudunadun 10 n.g. 2026 d:ioudasINs
DgBUTUNaRgOEv 87% IRgUAU 44% TuEow 1H25

il
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Figure 15: asUwaus:nounisuov BH

(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26 YoY% QOQ%‘ 1H25 1H26 YoY%
Revenue 6,005 6,492 6,517 6,204 6,231 3.8 0.4 12,25 12,435 2.6
Gross profit 3,141 3,431 3,331 3,182 3,243 3.2 1.9 6,221 6,425 3.3
EBITDA 2,587 2,781 2,606 2,512 2,642 21 5.2 4,989 5,154 3.3
Core profit 1,855 2,038 1,898 1,785 1,886 1.7 5.6/ 3,590 3,671 2.3
Extra. Gain (Loss) 3 3) (12) 5 3 N.M. N.M. 1 8 N.M.
Net profit 1,858 2,035 1,885 1,790 1,889 1.7 5.5 3,591 3,679 2.4
EPS (Bt/share) 2.34 2.56 2.37 2.25 2.38 1.7 5.5 4.52 4.63 2.4
Balance Sheet

Total Assets 33,759 34,036 36,459 38,710 33,160 (1.8) (14.3)| 33,759 33,160 (1.8)
Total Liabilities 4,801 4,638 5,288 5,736 5,447 13.5 (5.0) 4,801 5,447 13.5
Total Equity 28,958 29,398 31171 32,974 27,713 (4.3) (16.0)] 28,958 27,713 (4.3)
BVPS (Bt/share) 36.04 36.59 38.83 41.08 34.44 (4.5) (16.2) 36.04 34.44 (4.5)
Financial Ratio

Gross Margin (%) 52.3 52.9 51.1 51.3 52.0 (0.3) 0.7 51.3 51.7 0.4
EBITDA margin (%) 40.8 40.9 38.8 39.0 1.1 0.3 2.2 38.9 40.1 1.2
Net Profit Margin (%) 30.9 31.3 28.9 28.9 30.3 (0.6) 1.5 29.6 29.6 (0.0)
ROA (%) 231 25.4 22.0 19.6 22.5 231 22.5

ROE (%) 27.2 29.5 25.7 22.8 26.6 27.2 26.6

D/E (X) Net Cash Net Cash Net Cash Net Cash Net Cash Net Cash Net Cash

Revenue by nationality

International patients 3,867 4,337 4,370 4,102 4,137 7.0 0.9] 16,851 16,509 (2.0)
Thai patients 2,138 2,156 2,148 2,102 2,094 (2.1) (0.4)] 8,784 8,625 (1.8)

Source: InnovestX Investment Strategy & Research

A%WIABY downside dous:uraunIsyoVIsT ldUA MSWUGIUaLFUI80INNSUDONNAIOATING A
AodevmsldusmsongUoslnuis=aadondiAa AUIEFEEDAIUMSAITUIASOASIA:MSIWLSASIANS
Busmsuovlasvmsyenamavnslkusms soudvwavianulugovisududiduvuvovlasomsikufigo
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Figure 16: BH PE band
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Figure 18: Valuation summary (price as of Aug 20, 2026)

Rating Price Target ETR P/E (x) EPS growth (%) ‘ P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/sh) (Bt/Sh) (%) 25A 26F 27F 25A 26F 27F‘ 25A 26F 27F 25A 26F 27F 25A 26F1 27F 25A 26F 27
BCH Outperform  11.40 13.00 19.6 22.0 22.5 20.8 13) (2 8 22 22 22 9 9 10 3.9 55 41 96 9.7 9.0
BDMS Outperform 19.80 25.00 30.2 19.4 18.8 17.4 2 3 8 3.0 29 27 15 15 16 51 4.0 43 121 1.4 105
BH Outperform 198.00 245.00 28.1 20.9 20.1 19.5 (3) 4 3 515653 26 26 28 56 43 45 145 13.6 129
CHG Outperform 1.61 2.00 28.6 191 18.4 17.6 (15) 3 5 23 22 21 M M 12 43 4.4 46 9.3 9.1 838
PR9 Outperform  18.60 23.00 26.4 17.8 18.1 16.4 15 (2 M 25 2322 15 183 14 27 28 31 9.0 87 78
RJH Neutral 15.90 14.40 (4.4) 161 1.9 121 (47) 35 1) 22 20 19 12 16 14 3.8 50 50 106 9.2 79
Average 19.2 18.3 17.3 (10) 7 6 292927 15 15 15 4.2 43 42 108 10.3 95

Source: InnovestX Investment Strategy & Research
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Joavouzns:

doyalusrevudidudoyanimsUamedeansiseu: Founavnuanuisaidndoldlasnoll uazludeyafideditiio:Beodiold udivd ussnkannswe auluoar wng
$1fia (“usun”) Dla8udurSasusovEPAOILgNGY KiauysaiuovTayadunaioldetivla AcAAIRURUSINagus1BvTTUWEOMsShIaUSTUYULODUOLUSEN
ua:funcuAaIRU fu SuRRUsINgTusteouIidu Foarowasulavidmeravsudonais lagusiniusidudevudvliansiseusu kialinavnunsiu steuboan
JuemsuwsdeyaliFununavnuihiu usinlusurasaudemsthdayaksonowaaliulas WSlunnnsed dodudnavnudvaostdqawiolumsworsandaaulofiou
mMsavnu uenoNd USUN uax/kéo USENTuIREoUoYLUSBNoNRlidouIRuaTovKsoraus:Tesulan AuusUNlaq RgnnanodvlusievudAld

UsUNKannswe sulutoan ng $1Aa (“INVX”) 10UUSUINgouRUSUN 1adT 1ond S1a (ursu) ("0aBU Lond”) WurdoRus 8Tk udWeDFLde0 ua:snmMsing

wielsg $1Aa (Uksu) (“sunAsa”) WuusSBngesRloadl 1ond Wugdiokusielkey Joyala q AiAgodovnusunmsy Fdnaus:avAieldlumsssuiRsuiiiu

&y

tonasadutsarilag UsSINkannswe dulutoari Long S1Aa (“INVX”) Fol USUN adl lond 10 (UKBU) (“1oadl Long”) Wugdokus1elke lagsunAsing
wWieisg 9110 (UKIsU) (“sunmisa”) olduusundosfiloadd wnd WuddoRusialkey lUunUsnmm\)msmumhsussnssulo | YoV nsamwamsa\)nuiuansmslm
2d0KIBUNSWE Loa 10w Tatna ADWILRU 119 UN3J8 UN3IASIEK $1AN JonU Msmamsad MsUs:L0U Lax/k3o JoyaduRs:ylutenansauud (“Joya”) T3agus:avA
weldbudeyanoluimiu ua:lewdaculdsubumstkAuuztunyanalaq HSOlquﬂSlaua'GO KSolauons KioBnuoUTkIausToKSalaUaEKANNSWE Tag
INVX la:z/K8onssums winviu ta:andnvvev INVX deuljdovsuradenouiderislag ALACIUIEEKIINIDASY ADUIELKENIVSOU AWIEIKIEINMISHAHYEY
k$onnuIEsKeSUZUIhov sullunaunonmsidksomsidodiodomsidioya Aol soudvudlisiAawevmsgeyiFararils dnavnuwolddoyalutonaisadud
Us:neudiayalla:aouiRudug soudvdmseuayreuvevaulumsdoauloavnu doyalulonansatuisarhduminukavdoyan INVX WEusitidede Tag INVX Wsuso
foAUgNGoL auysad La:/k3o ASUdoUYDLTDIaaPNEND

INVX avouanslumsidqawdovavauudievdideslumsuAtuwuidudayailfunsoasiolaslidevuannaio lonansadudsadolAuniawiynnaffkuaidu as
KwdlkomMsig daudav Inguws vig 51K Wuwa aode kdauaovmids:losdluidowiaisglionludnueuslag duudo:ldsunoudugsulluaisdnuaidnusoin
INVX fiou

msouroWoloosauaooUsu (Futures and Options) DAoUIFBVgORAo0AlkINaNaUIONUaE v TUsE ALY SollkuzaufiuyanannAu Al Aeumsdaaulodouis
Woloosala:eausu MuAISWOISANEDZIUNMYASIBU Saqus:avATunisavnu Us:aumsailunisavnuuovniiu 0aaaounuIdgvimuaiuisagousuldosiv
sounau 1do\)mnﬁﬂ:nu1ﬂuiuidﬁmuawoqmLﬁalﬁua\mumnno’w16ua\)nu1§uusn ruRosWosENAvANIUIEEYAVKUAReDIROTUDINMSTounaWowesallaoaUsu
uasrunosdaauloavnudosautes ta:/kde lunseifitdeavds mundsuamuzthonRUEALIMPMSadnU

tonansavudsadolénulawi:yananfikua (intended recipient) imiu tazmudlEglathdeyalulonansadudiumdi dode wWeuws w1 S1kine Aaaen thoonuaaw
KSouhluaovKUs:losuluiBowiedssg Woadoedsmsla q laglildsuouaaluarganuaisnuson INVX lumsasvkin

© avouauaNns 2026 USUNKanNnswe duluari wnd siAa
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAIl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AQT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC,
B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO,
DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC,
GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, I, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN,
MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL,
PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX,
SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN,
CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN,
LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB,
PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE,
TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG,
XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT,
DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA,
MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM,
RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN,
TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

* USUNKSaNssUMSK3ORUSKISUoLUSENATT0dUMSAUQuanomshdonalkgnaanas1sovay 1 §ovAsiul WU Mmsns:rEAREAUKaNNSWE Msnosa A9$SUSU Wudu domsiddoya
CGR A2sAs:KUNGLU1D dona1oUs:noudoy

* USUNKSaNSSUMSK3ORUSKISURUSENAT0AUMSAUQUaRoms WU nseifimsthilukgeaiasmsupUamunnkng JoUvAu s:Usu Us:meA A 180 uBAtASSUMS K§odoanavms
2an:10guKrannswenu

Anti-corruption Progress Indicator

Certified (IGSunmsSusov)

2S, AAIl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, ICN, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK,
LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER,
NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG,
PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA,
SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP,
TCMC, TEGH, TFG, TFIl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA,
TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtoauisual)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KIJL,
LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO, SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER,
TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGlI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP,
CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8,
EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT,
HTECH, HYDRO, 12, IDG, IHL, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS,
KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI,
MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHAT,
PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH,
ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM,
SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI,
STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER,
TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO,
TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UNIX, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL,
XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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