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Price TP ETR P/E(x)
(BY)

Rating

P/BV (x)
(Bt) (%) 24F 25F 24F 25F

Outperform  14.8 20.0 37.3 24.6 21.3
Outperform  23.8 32.0 37.7 24.0 22.1
BH Neutral 194.5 250.0 31.0 20.3 19.6
Neutral 23 28 235 217203
Neutral 19.0 24.0 33.9 10.110.8

20.2 18.8

RJH
Average
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Source: InnovestX Research

Relative to S|

ET

(%) ™ 3M 12M ™ 3M

BCH (10.3)
BDMS (1.2)
BH 2.1

(20.9)
(17.9)
(28.8)

(34.2) (5.9) (13.1)
(15.0) 3.6 (9.9)
(17.9) 71 (21.8)
CHG (.5 (21.6) (27.0) 7.1) (14.0)
RJH (12.8)  (20.2) (30.9) (8.6) (12.4)
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SET (2.7) (5.6) 1.4 (3.4) (1.1) (3.4)
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CHG (7.0) 1.0) 46  (10.3) | (22.3) (4.9)
RJH (8.3) (0.8) (6.5) 8.6) | (222 | (10.49)

Average (3.9) (4.9) 4.9 (15.6) (19.6) (4.8)
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Figure 3: wS3onaus:noums 4Q67
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BDMS 3,954 4,074 3,335 4,246 4,112 4% -3%
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Figure 4: msusuUs:inaumsmisuna

U2567F U2568F U 2569F

Usulki  wasuudav a Usulki  wasuudav a Usulki  wasuudav
BCH 1,51 1,500 -0.7% 1,794 1,730 -3.5% 1,929 1,874 -2.8%
BDMS 16,182 15,767 -2.6% 17,481 17,080 -2.3% 18,747 18,448 -1.6%
BH 7,765 7,603 -2.1% 8,151 7,871 -3.4% 8,109 7,806 -3.7%
CHG 1177 1,175 -0.2% 1,279 1,259 -1.6% 1,389 1,325 -4.6%
RJH 563 563 0.0% 531 530 -0.1% 580 578 -0.2%
ANadundud 1.1% -2.2% -2.6%

Source: InnovestX Research
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Figure 5: uusliivnaus:nounis

% YoY
2566 2567F 2568F 2569F 2567F 2568F 2569F
swld (av.)
BCH 1,729 11,903 12,848 13,606 15 7.9 5.9
BDMS 97,077 103,963 110,816 116,924 71 6.6 5.5
BH 25,296 25,558 26,629 30,479 1.0 4.2 14.5
CHG 7,730 8,202 8,840 9,738 6.1 7.8 10.2
RJH 2,348 2,752 3,011 3,145 17.2 9.4 4.5
Alaagnduy 6.6 7.2 8.1
mlsunad (av.)
BCH 1,492 1,500 1,730 1,874 0.5 15.3 8.3
BDMS 14,375 15,767 17,080 18,448 9.7 8.3 8.0
BH 6,918 7,603 7,87 7,806 9.9 3.5 -0.8
CHG 1,092 1175 1,259 1,325 7.6 7.2 5.2
RJH 420 563 530 578 34.1 -5.8 9.1
Alaagnduy 12.4 5.7 6.0
EBITDA margin
BCH 24.9% 22.7% 25.8% 26.2%
BDMS 24.4% 24.5% 24.7% 25.0%
BH 37.0% 40.2% 40.1% 35.6%
CHG 22.8% 21.5% 23.8% 22.7%
RJH 29.2% 28.5% 29.0% 30.4%
Source: InnovestX Research
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ASOLNW (46% UOLSIEIA) o:mu[c;ammllluounsn uams -, gysctunuRGiusesusMsqua (26% vovs191d) v:a0ms
qwluunwiLlpUsumoouun ge'bt?rs‘odixce ence (COE) uno: quamw KSo wellness  (1-2% LauMovuNSUMSSnU
BoUKUU(K EBITDA margin Usuaioquu Yous181d)
BH 3.5% mstaulavevrisunaliunduidu laedvAuyuuovA « EBITDA margin indwdu o Mss:aedpuovIAsugnolan
EBITDA margin o:anavidntioginogn 40.1% (910 40.2% « aanalkl wu ddsgonsu 1a:ANUIEFEYLAUNDSIAMEQS
WU 2567) Boluwanonaoiubudouvenlsa (revenue suladids ua-Sage noroMikEUoss10dvma
intensity) DuuoldunauAugs:auunddetliovoin 3Q67 (67% vovs191d) vraoms
[@UMOUIINSUMSSALT
o ms:dunuisuusAOIN
Isowenuiaukvlkilunifian
Aad:alkusmslu 2H69
CHG 7.2% UndeduindounianAey Ao uSmsnaurUosnyis:Bulon « mscauvuRGiuRlsowena o 519130INMSUSKIS
(self-pay) tazmscduduviunlsowenuialsu: Isowgiuiagwn Tk Isbwegnuiaanavkavon
Sad wdaaa wa: AUIMsuwngwWhsad AUSUADGTU . nowuﬁooalr‘iaoﬁunws write-off %EGnoués%iyw‘u@sz. .
51018 SC pEAADAD sowenualuwnentiioldou
w.g. 2567
o ms:dunuiBUUSAR .
Isowenuiaukvlklus:goon
madw:alkusmsiul 2569
RJH -5.8% s1Masimsdudumuiiiculauen RIH o:gandwlagdunu e msduduvuidaguilsoweuna o Ms:aunuISUUSAR

SutsnuevlsPWeNUaUKLIKUNTOKIQFS:US

ki

ADWAVOAIREOAUMS write-off
s191d SC papa1gav

Isowenunaurelkludorda
as:usnalkusmslulGou
Q.n. 2567

Source: InnovestX Research
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Figure 7: Us:neumisialsuov INVX vs. consensus

misuna C sus INVX vs. consensus
(au.) 2567F 2568F 2567F 2568F
BCH 1,500 1,730 1,464 1,713 2.5% 1.0%
BDMS 15,767 17,080 15,858 17,136 -0.6% -0.3%
BH 7,603 7,871 7,732 8,098 -1.7% -2.8%
CHG 1,175 1,259 1,100 1,275 6.8% -1.2%
RJH 563 530 503 478 11.9% 10.9%

Source: Bloomberg Finance L.P. and InnovestX Research

A2IWAVIAIAYIAUMS write-off s191d SC 9:AARa1wavlul 2568 IsoweuraloNsURITISOUTKUSMS
SC dsuwans:nuiBoausinmsusuaamssegduls:AudvauludouyevmsnunweualsARbA iEonogo
(AdjRW>2) Ltiovo1nvuus:uieut 2565-2567 WWevwe Fuilovuroinaoiudovnisldusnisniv
msuwnggon3iAa luveuzRvuus:uiau (Foluaavlusuuuuou 746 uin/gus=Auau/U) IIaTnsUsuIw
asdoudd 2563 Figure 8 waavlitiusimssredulkaulsowenuiaaaavoindasiffikualdn 12,000
uIn/AdjRW maajﬁ' 11,833 UIN/AdjRW T 2565 (-1.4%, 918 10,000 UIN/AdjRW dksSuldous.n. 2565)
11,200 uIn/AdjRW Tut 2566 (-6.7%, 918 7,200 uIn/AdiRW d1kSuldouw.o.-5.A. 2566) La: 10,000
un (-16.7%, 919 8,000 uIN/AdjRW dkSuldoun.n.-s.A. 2567) Tul 2567 dowarlkdnns write-off
s19ldRUUANTULEDTU 4Q66 Las 2Q67 La:mad:Uufindnlu 4Q67 FoisiUs:iunans:nudolsi 167
duundiksu BCH 109 duuindiksu CHG ua: 38 uuindksu RIH

AcwlbudusuyevnIsogBuldasivusvnadudelsoweuiaiikusnisus:Audvay og1v1sAd 1s1EU
WauunmsIBouonuoviZovdiut 2568 lagdinoiuds=Audoauldus:mAludakuIgagvdunonsso:
AISUBNISTIBURSAST 12,000 UIN/AdIRW laglralduloan 6 1@ou Budvudsuf 1 uns1AU 2568
(1H68) KavNNUTUF TNV IUUSAUFOAUDTNISTUABUMSNUNDULA:IIDVIDTAKIOUUSINEUIWULGN WD
ALSAST 12,000 UIN/AdIRW 1Baasanvll 2568 Foisiuovsidunisazhoudvaoiudolono:nsudsas
msoguazisidosio:ldkumsUsuWLLUUSINE (FouaavlugUiuunu/gus:Auau/t) kdvonallan
msUsSuWutag 4 U doudt 2563

Figure 8: Hans:nudomisius:iiiuldoinmsusuaamss191du SC sinSumsaviwannalsaiiinlgorogw (AdjRW>2) lu 4Q67

msdrwmsaunlsaiimldsrogoosy (UIn/RW) 2564 2565 2566 2567
unsIAY 12,000 12,000 12,000 12,000
AUMWUS 12,000 12,000 12,000 12,000
guAu 12,000 12,000 12,000 12,000
Wwwgu 12,000 12,000 12,000 12,000
waumMAY 12,000 12,000 12,000 12,000
gaueu 12,000 12,000 12,000 12,000
nsnNIAY 12,000 12,000 12,000 8,000@
aoniay 12,000 12,000 12,000 8,0001¥
Auenau 12,000 12,000 12,000 8,000
aaAu 12,000 12,000 12,000 8,000®
WaFDMEU 12,000 12,000 7,200@ 8,000
SUDAU 12,000 10,000 © 7,200@ 8,000@
Sasuadgdol 12,000 1,833 11,200 10,000
% WasUWavLInSasAAKUaldA 12,000 UIN/AdiRW 0% 1.4% -6.7% 16.7%
govioalhiusmsiimsusuaa wans:nudomls (av.)

SuouBuURSI8o5YL dovihdvrans:nudovusmisvianu CHG

(1) SucAu 2565 4Q66 Gl IIER) (8) @) [©)

(2) waARMBU-SUNAL 2566 2Q67 1AQduuED (60) (42) (15)

(3) aarAu-SumnAu 2567 4Q67 mamsad (167) (109) (38)

Source: InnovestX Research
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Figure 9: Ustinnmsusmsuovsiglaus:Audony

SC revenue

I
[ \ \ \

1) General SC capitation 2) High cost care (RW>2) 3) 26 chronic diseases 4) Other payments according to medical services
« Fixed payment * Predetermined rate at Bt12,000/RW + Variable payment subject to e.g. Hospital Accrediation (HA), accident, dental
subject to nationwide budget nationwide budget

« Budget is based on Bt1,808/person/year or non-National List of Essential Medicine

« Budget is based on Bt746/person/year * Budget is based on Bt453/person/year

SC budget

(Bt/insured person/year) 2559 2560 2561 2562 2563 2564 2565 2566 2567
1) General SC capitation 1,460 1,500 1,500 1,500 1,640 1,640 1,640 1,808 1,808
2) High-cost care (RW>2) 560 640 640 640 746 746 746 746 746
3) 26 chronic diseases 432 447 447 447 453 453 453 453 453

Source: Social Security Office and InnovestX Research

Copayment: lsmm:nuans.nUtus.u.auo.umnn ondeyavovaIAuUs:AUBIaINg AsusssUs:AU
aUﬂ’]WnlSUﬂUF\SO\)O\‘)llOOUn 10.n. 2568 La: ﬂSUSSSUlﬂ‘]nOOOTUlﬂUﬂTHUOlnTUU no Ul\)OUTU
copayment (nsusssUUs:AUgUNMWRTKNaAUASOVADUSUR 1 0.A. 2568 ua:liudoslduiaony o1l
1Souly copayment)

ulnsusssiidoauu A2WALASaLATESeSALIWENUNad:ITudnUEUAMKUQTS (BAADOEIU MSIKU
918) BonisAuAsavlo:Wasulluluu copayment Winsusssiiaall WalAa 3 nsed FvlglawizAunis
SawnuugUoslu (IPD) Ao:

1. OmstpaulsaBulosidntios (simple disease) k3o IsalisuusoRlusibudovusulsoweuia
uinadIKSoliAu 3 ASvdoUnsusssy LlasioasinisinauuInndIKSolnIfAuU 200% vovlle
UszAugumw glonds:Au:Govsoudiy 30% naAsnuiutnsusssiiaalu

2. DmstaaulsAnolu Folisoumsmdalkeyliazlsnd1gusd LInASIKEoImMAU 3 ASodoUnsusssl
wa:goasimstinauuInn3kSaninu 400% vovllgus:nugumw Jo1ds:Aud:dovsousng
30% nnmsaunlulnsusssiiaal

3. DMstraudnnsein 1 wasnsein 2 Jlonus:Aud:dovsoudne 50% nnmsnunlulnsusssiiaall

o8101sAd WorloUs:Auddouly copayment Wuds Soulubo:lildtdaasalu lagauisaiomgn
WwoIsenenanonusuenUs:Aunelaliudnsusssiiaaiu Wegonds:Aubaaumsadmsinaunddu Idino
3 Asel

YULOVYOLISI: US:MAMOMSEEat YUTﬁdW\)o%smnmﬂuuom\)r‘ilﬁudeumw udavAgoliiRudoyasda
Aolfaus: ﬂuaumwiunsmumoufu copayment 31aaavoinasain UbiBouly copayment Uintiow
wevla

msusunsusssuUs:AugumMwionsulildulluu copayment vIndu MlkaaralianowAvoa3ITIUOU
JUosRSnululsowenuialonsue1oUsUdoaaaL og1olsAd 1S18vAvYUUaLIAUSISIUOUFUOERT
UszAugumwionsuo:lildSunans:nunvkua wans:nuRotoinadulus:a:duAonss:aomsiinldusnis
IPD dwsumsuoaidndod (simple diseases) Dinmsaoumudoyannlsoweunadiog UvENSUSMS
doutildludounan lagisius:0ud simple diseases o:Aaludadousid 10% vovsigldonus:Au
gumwionsu lunseilaorufiga mNusSMstmelUNvKua 1s1Us:l0uUdmans:nuIBoauo:isinan 1.9-3.1%
vovseldsou ta: 2.0-4.0% vovUs:uneumsiiisundl 2568 dwsulsowenuiatonsumeldnsiiAsizk
YovIs

Gogmigohamssnuwenurantuusltuwudu IsTwevsus:AugumMwiulsuAzosduluduAidonans
snuweuaniu udgosuduamsunmsindomssnuiwenuiansudndos mshdaus:Augumwo:
a0avonMsUSUTAI co-payment (S1U9YIUND:E0NANSNUIBOUINDINASIWANSEUSATEVUS:AU
gumwionsuluus:inAlnglus:a:e10 91ndoyal 2566 vov AUA. Us:lnﬁ?naﬁﬁﬁﬁnsusssws AuguMw
ONBUSIUNDKUAQ 25.3 d1UAU tilagdoulkeyldunsusssuiuungy (U usSBNco9) 3 Fodduou 20.9 du
AU uveusAnsusssuus1ByARagoiAouitoteslasdduouwew 4.4 uau kdoAallu 6.7% oo
Uszinshvkua dodindiAiaaguon OECD A 40.8% lazcnduszinAwauliiu wu aoalush 70% egdu
A 70% LlaBon 22% La:Bulden 12% Uvgmsihdvus:Augumwionsululs:inAlnggodlonano:
USudowuduldan uazo:rhlkaoiudeomsidusmssnunwenuianlsoweunatonsuluds:inAlngusudo
Wudulus:e:e10 (Qs18azlduawuIdauldsigiu: msus:iiunans:nuoInmMsUsSunsUsssUsAUZUMW
nsulkldulLluU copayment 1NTU AUUSUR 6 5.A. 2567)

We). 16 U.A. 2568 7



. X
innG vest

msuwng USUNnKaNNSWalUNEL SCBX

Figure 10: mslauuagiusisivldonus:nugumwionsuacaviwsiglositinisumssnuimsiosidntiounalu (simple
diseases) anavuvidinans:nudolsvwaiuialonsuiiorna

s18ldsout % srwldmnus:AugumMw TBavuamuasigldonus:Augumw Wans:nudo flsunat 2568 wans:nudemls
2568 (au.) nvuU lonsUanavwsFUosAINSUMS s18ldsou (au.) Jna
(JUosAuTng) sauvimsUosi&ntoanolU (simple
diseases) aqav

BDMS 110,816 31% -10% -3.1% 17,080 -4.0%
BCH 12,848 25% -10% -2.5% 1,730 -3.9%
CHG 8,840 25% -10% -2.5% 1,259 -3.4%
RJH 3,01 25% -10% -2.5% 530 -3.3%
BH 26,629 19% -10% -1.9% 7,871 -2.0%

Source: Company data and InnovestX Research

Ususinthkng 151USuU WACC vovRulida:aoiwudu voiiao1nusum beta &1kSundumsuwngoin
0.8 11 Wu 0.9 1M BoisWovI&a:Aoudiv performance yovngumMsuwngluno:aalafaguudaviu
Fodowamlsimwkuguovisidsuaaan (Figure 12)

1s1don BCH (1Wud ) tWukuidu ws: risk/reward thauto Uoguuis1idon BCH WWuuidudousn
UoLNE WS: risk/reward Uraulo Tl 2568 BCH DuusliuAo:sigvmurisunaidulaudounsoigalu
nFURA 15.3% YoY Tagus:uneunisuovis1inous:Ias:3ouuauuaguIgUossIonao:nauuda:Iula
ados1gldogolulsuaAty 1ST1UOVIIAEUNMWUDVAISO:USUADGTU WHoVOINADIUADOAIREIAUNS
write-off $191d SC 9:aqav Ko INFTALIUUSAUFVALILAAVAIUALTOAD:NISUGNISTIYAN
snuweuralsARDATES19gY (AdRW>2) RSAST 12,000 UIN/AdiRW aaoanvl 2568 s1A1KU BCH
Usudoaaav 32% 1ul 2567 ua: 3% YTD Bowuh PE U 2568 s:au 21.3 i thaiAgvAus:Au -2SD uov PE
dsdourav 10 U dorhlkisiuevsnlomansimiuo:usudoanavdnisinaua:ildulomalia:auionts
w@ulalut 2568 18 st kuiedud 2568 8193058 DCF r‘ilsws“uimjoejﬁ 20UN/RU (aaavon 21.5
uIN/Au)

BDMS Wukiivlukuidundumsuwnd iiovoin valuation d ;nmMsAs oldmngUosAutngAbUs:AU
gumwionsuAaludadougon 31% vovsieldsou 1$13015ed10a1alyuUoIBLaUGe BDMS 91nADIU
ﬁ\)oa:hdwuouQL’JoamoU§UcToaoa\)lﬂaﬂsussquszﬁuaumwlOﬂUUUS‘UTﬁUl\“)'auTU copayment UoQuu
KU BDMS Boungh PE U 2568 s:AU 22.1 i dodindis:au -2SD vev PE ladgdourav 10 U uasdiedu
s:auRdnRgaidelRsunukudulungu uonoINd valuation yov BDMS godndrkunduideonuluaaia
oM~ (IUsouus:inAtng) $10 21% AdA10de PE U 2568 ogh 28.1 ihdos 1stseutodewuguiudounsy
yov BDMS (lovonusiniindatrslsowenunalkeyuazmaindiso:iaulaagoudounson 8.3% YoY Wl
2568 s1AThKueEUT 2568 810858 DCF Ats1sulkiiagh 32 uIn/Au (anavoin 36 UIN/RU)

A2UETVUAA2ILAYIA ADUEEY (dus: 1) lhqmsajr‘iwmoﬁo U Isas:unalkey La:AgWUa Nozdowa
ns:nulkUoss:aomMsIINIBUSATS 2) iAsugholans:aadoaL La:AoUIEEONVNTSTManshotor i
inomsszaomssnunlsanlisvdoulia:nnulia:aonuovgUosdvmano:launonsunssnIweIuIa
Tuus:inAlng 3) AsddGuvufdoutavovlsowsiuianalkl 4) MISUYLTUSULSY 5) NIsyialAau
ynaINs La: 6) ADIELVAUNAKIE ISTWEVNTDDIEEVAIU ESG RdAty Ao AoWUaoaNuuogUoy
(S) i’il\) BCH BDMS BH CHG Lla: RJH thio1s:uuusKisneumwdog nidamksuns:uounsquargUogago
dolov

Figure 11: BCH ua: BDMS WuRkutduyovisi ijowoisanonuusliiumsiaulavovdilsua: valuation

2025 Core earnings growth

20.0% T

15.0% + ® BCH
10.0% 1 BDMS
® CHG [ ]
5.0% +
® BH
0.0% t t t t t {
5.0% T ® RIH
-10.0% —
Average -0.58D -1SD -1.5SD -2SD

2025 PE vs. historical average

Source: InnovestX Research
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Figure 12: syanthsugua:muuzun

Azt sinnthkneaud 2568 Valuation SETESG
ratings
BCH Outperform 20 UIN/RU WAGC ﬁ-57§150(; ne7% | BOHSowe PEU 2568 s:u 21.3 rh tnddew A
(KuLau) (acavonn 21.5 UIN/KU) MSEUTaSEENoR 3% Alus=Qu -2SD vov PE ladgdouran 10 U
BDMS Outperform 32 UIn/Ru WACC r‘?§ E‘SF(om 7% BDMS Fowgi PE U 2568 s:GU 22.1 i chndh A
(KuLau) (aqavo1n 36 UIN/KU) Ms1aUTOS:E~EoR 3% S:QU -2SD yov PE aaggourav 10 U
CHG Neutral 28VIN/RU WACC ﬁ-:_;igci;m 6.8% | CHG Bovien PE U 2568 s:ay 20.3 1 IhaiAgo Not
(aqavoin 3.0 UIN/KU) MSIGUTOSEENOR 3% AUs=QU -1.5SD yov PE 10aggourav 10 U included
> 58 DCF 3 R - . L
250 uIN/RU = BH ounen PE U 2568 s:au 19.6 th halAgv Not
BH Neutral ' 5> WACC i 7.5% (010 7.1%) gt i < o .
(aqavo1n 300 UIN/KU) MSIEUTaSS<Eno7 3% Alus:Au -2SD vov PE ladggourkav 10 U included
RIH Neutral 24 In/Ru WACG ﬁ-5§ E(SF(mﬂ 6%) RJH Bounwf PE U 2568 s:du 10,81M chndn Not
(acavo1n 29 uIn/Au) MSIAUIOSEENOR 2% S:QU -1SD yov PE 1adggounavavucd 2559 included
Source: InnovestX Research
Figure 13: msWSguliigu valuation vovAulsowsunialuaaragiima
Mkt Cap PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
Company name Country (US$mn) 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26
Bangkok Chain Hospital * Thailand 1,063 246 21.3 19.7 05 153 83 28 27 26 21 29 32 107 119123 13.4 10.8 9.8
Bangkok Dusit Medical* Thailand 10,893 24.0 22.1 20.5 97 83 80 38 3735 32 35 3.8 15.716.317.0 14.4 13.4 125
Bumrungrad Hospital* Thailand 4,454 20.3 19.6 19.8 9.9 35 (0.8) 56 49 43 25 26 26 291 26.123.0 13.4 12.6 121
Chularat Hospital* Thailand 735 21.7 20.3 19.3 76 72 52 32 3129 28 35 3.6 145 14.8 147 13.3 1.3 10.7
Rajthanee Hospital * Thailand 160 10.110.8 9.9 341 (6.8) 91 25 2523 76 7.9 86230206216 86 81 7.4
Praram 9 Hospital Thailand 564 279 241 215 259 154 123 35 33 3.0 17 20 23 13.4 141145 16.7 14.8 13.4
Vibhavadi Medical Center Thailand 722 26.6 23.3 26.6 9.9 14.3(125) 2.0 19 1.9 27 27 27 76 78 7.4 157 151 151
Ekachai Medical Care Thailand 154 15.7 16.0 17.6 (4.5) (1.8) (9.0) 2.0 1.9 1.9 4.8 43 42 124124 1.3 99 95 9.4
Patrangsit Healthcare Group Thailand 132 15.8 14.0 12.2 21 124 147 22 20 1.9 3.8 42 49 143 15116.0 9.7 85 74
Average Thailand 20.7 191186 106 7.7 39 3.1 29 27 35 3.7 4.0 15.6 15515.3 12.8 11.6 10.9
KPJ Healthcare Bhd Malaysia 2,183 32.6 28,5259 142 145 101 4.0 3.7 34 1.7 19 21 123 13.413.6 14.7 13.6 12.8
IHH Healthcare Bhd Malaysia 13,91 32.4 301 271 (347) 7.8 1.0 20 20 19 13 14 15 6.8 6.8 74 140 129 1.8
Raffles Medical Group Singapore 1,122 229 212 19.2 (25.8) 83 10.3 15 1.4 1.4 28 29 24 65 6.7 7.3 10.7 101 9.2
Apollo Hospitals Enterpris India 1,137 72.5 52.4 40.4 50.8 385 29.7 12.210.2 8.4 0.2 0.3 0.3 17.820.5 21.7 34.8 27.7 22.6
Ramsay Health Care Australia 4,948 17.8 21.6 17.0 (38.7)(17.5) 26.7 16 15 15 25 3.0 37 6.4 75 89 86 81 75
Ryman Healthcare New Zealand 1,731 255 147 120 35.2 73.0 232 0.7 0.6 0.6 n.a na na 46 46 54 188 16.4 15.3
Average Ex-Thailand 34.0 28.123.6 0.220.8 185 3.7 3.229 17 19 20 9.1 9.910.7 16.9 14.8 13.2
Average Regional 26.0 22.720.6 6.4 129 9.8 3.3 3.0 28 2.8 3.1 3.3 13.013.213.5 14.4 12.9 11.8

Source: Bloomberg Finance L.P. and InnovestX Research

Figure 14: Valuation summary (Price as of Jan 15, 2025)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F1 25F 23A 24F 25F 23A 24F 25
BCH Outperform  14.80 20.0 37.3 24.724.6 21.3 (63.0) 05153 2928 27 1 M1 12 24 21 29 124 13.4 10.8
BDMS Outperform 23.80 32.0 37.7 26.324.0 221 14.0 9.7 83 40 38 37 15 16 16 29 32 35 156 14.4 134
BH Neutral 19450 250.0 31.0 22.320.3 19.6 40.0 99 35 6556 49 31 29 26 23 25 26 156 13.4 126
CHG Neutral 2.32 2.8 23.5 23.4 21.7 20.3 (60.7) 76 7.2 3.4 3.2 3.1 14 14 15 3.0 28 35 135 133 1.3
RJH Neutral 19.00 240 339 13.6 101 10.8 (59.3) 34.1(5.8) 2.8 25 25 18 23 21 63 76 7.9 95 86 8.1
Average 22.120.2 18.8 (25.8) 12.4 57 423936 18 17 17 27 27 31 143 13.6 12.0

Source: InnovestX Research
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Figure 15: asUvouya ESG

BCH BDMS BH CHG RJH
SET ESC AA AA Not Included Not Included Not Included
! D
Bloomberg
EsCEinancial 3.78 3.75 5.18 451 N/A
Materiality
Score (2023)
Rank in Sector 4/28 5/28 1/28 2/28 N/A
Us:iGudu BCH Dhkuiemsaals BDMS avithussaldkuig TuU 2566 BH [aAuodeu CHG ldmmgasooaeu o Msoanmsthide: hiden
Avusadon waviwihyovlsowenuia msUdosuiBouns:on msUdosfuiSouns:on UsusnninSovioua: 1A0INASUOUMSSNL
Iuméoaos‘asa 0.3 anstUuﬁuamsﬂuu 2593 (vouwa 1, 2 ya: 3) Ko aUnsmm\)qamo vovlsvowenuia o:dovrIu
melul 2567 Loligugiu usuntathuuon msuauwawsuriua: aultaye sounvdduns msuuaweliineumw
U 2565 Toamssouuonu ASUgADKUUBEUNTEIU srwvudunsousn WasulUldaunsaiyos mumfunmqsmunou
Sth3WwavWa LU ASUSKISOONMSWALLIU 2566 Usueun)sUdosfing Us:rhgamsBwaoou Udeggunavihmauon
TnsomsUs:rEgawaoviu uanswenns Souns:=onogn 33,686 W WedvAudoyadlda | o msdamssaauasuoviEs
217 msaaavlsaissw BDMS ldrhKuQApMbUa: mumsuouTooarﬂm U 2565 Usneumsid Suasg: USUNIa
AoUluanuilsowenuia AvLNKLNEALEOEUT figuin (WA 31,824 twhdosuuaugUpuluog fhkuamsyAUGML
WULGU Msasugunsed 2593 GogmsIRLENdoU ud 2565) om\ﬂs.non A 97.06 Aladad-soluo LNOSPIUIREOAUMSAQ
wwugunsaius:kea yavyg:lisuasInign AWIWUTUMSUaosmy ndiAgAUT 2562 La: uenve: msaouldguasa
WO W iutEUs:lostdu 50% 1Bouns:onanavinogn Usuneumsistwihde oo uyomvuzUGnsel
BCH Dithkngmsaauev wsouAudvlEsUMSTE 1.34 dumsuaulaoontyd s18ldogin 0.0017 ygrso:Uau SoUED
Hodedhuoudlgusms ussoAuAiwanaani (Aguirhdiosald 1 duuin Alagad-soluv (1 uun) fKualduNvLazoaINs
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CG Rating 2024 C ies with CG Rating
C with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS,
BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH,
CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT,
DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF,
GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, IlI, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO,
MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI, OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO,
PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM,
SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR,
SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM,
TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC,
UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO,
COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART, KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA,
METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO,
SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA, SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP,
UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON,
DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC,
LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO,
SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL,
WAVE, WFX, WIIK, XO, XPG, 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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
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Certified (ldSumsSusov)

2S, AAI, 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, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, Cl, CIG, CIMBT,
CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC,
ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI,
IFS, 11, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGlI, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, 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, PM, PPP, PPPM, PPS, PR9, PREB, PRG, 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, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI,
SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI,
TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAoauisuai)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KIJL,
LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR,
SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE,
AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI,
BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK,
CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT,
DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK,
JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS,
MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC,
NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE,
PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH,
ROJNA, RP, RPC, RPH, RSP, RSXYZ, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO,
SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100, 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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH,
THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP,
TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPQOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX,
WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 14, 2024)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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