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JaudvAnanarwav Lazangmsiukaniua:suoonnalvWwunoUaUovIRgolundugs:Auniou
avAs1u Nl PRI BUlRudeyayreuveviUosa:susannatvinduidusms lagisuoums
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Forecasts and valuation
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Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Jun 24) (Bt) 16.90
Target price (Bt) 23.00
Mkt cap (Btbn) 13.29
12-m high / low (Bt) 25.3 /15.7
Avg. daily 6m (US$mn) 1.64
Foreign limit / actual (%) 49/ 4
Free float (%) 58.5
Outstanding Short Position (%) 0.38

Share price performance

(%) ™ 3M 12M
Absolute 5.0 5.6 (30.5)
Relative to SET 4.3 (3.8) (50.6)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F
Consensus (Bt mn) 848 927

INVX vs Consensus (%) 4.7) (3.5)
Earnings momentum YoY QoQ
INVX 2Q26F core earnings Down Down

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.67 2/29
Environmental Score and Rank 4.52 1/29
Social Score and Rank 4.69 3/29
Governance Score and Rank 4.76 2/29

Source: InnovestX Investment Strategy & Research, Bloomberg

undLlASIK

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 4,635 5,277 5,497 5,856 6,189
EBITDA (Btmn) 1,169 1,327 1,352 1,478 1,594
Core profit (Btmn) 713 823 808 894 971
Reported profit (Btmn) 713 823 808 894 971
Core EPS (Bt) 0.91 1.05 1.03 114 1.24
DPS (Bt) 0.40 0.50 0.51 0.57 0.62
P/E, core (x) 18.6 16.2 16.4 14.9 13.7
EPS growth, core (%) 27.8 15.4 (1.8) 10.6 8.6
P/BV, core (x) 2.4 2.3 2.1 2.0 1.8
ROE (%) 13.6 14.5 13.3 13.7 13.8
Dividend yield (%) 2.4 3.0 3.0 3.4 3.7
EV/EBITDA (x) 9.5 8.0 7.7 6.9 6.2

Source: InnovestX Investment Strategy & Research
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Isowenunas:auadeninnuals looDidgvsevsugUos 204 (@uv Laanuisauggmavmssovsuldgoga
fiv 300 (EgvWesovsUgUavARIAUTaluauIAa PRI dldunagnsmuLIasguaInaWenouauovAIIL
dovmsdiumssnunlsAninoududeuay ua:inoulaatduludiuaaivulsalaua:wasula dortadu
IsowenunalensuRiAcuIBeoseydumskidalgnenslaogogaluus:inAlng PR Us:aunoiugdiolums
vgngaaaguogdivsianiunagnsidosnigolth lugonduguogoina:susannaiolia: CLMV laglud
2568 s1uldongUosdomaaula 73% YoY Aaludadou 26% voos1eldsou WuduoIn 17% 1l 2567

uuoltiugsio

(s71A031MsAIuvIUD:daudoaniu 2Q69 01nAUAEYAISIBUSAISMIVMSUWNRL:aoav laglawl:
USMIsRUoEONIGsuLliovuDNavASIuEaKsgY-dKrsIu Is1AMadIMsatuviud:usudoddulu 2H69 lag

1asunsaluayuondeyayreunispanalganiunsainudaldn $oo:EoskyuguavAnsuldongUos
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PR i 808 au. anav 2% YoY lagkdng msWudoo:1natulu 2H69 fiouRflso:naunegiunAmMudulu
U 2570 lago:tWudu 11% YoY unogh 894 au.

Bullish views Bearish views

1. mstaulayevusmsyUogchosa 1. ADWALOAIRIAUATETY SG&A RWLTUDINMSUENITIU
WUoscdosd
2. Msygngdusulligvsovsuguoy 2. srgldongUosachosaimsns:=andoogluus:inAnians (9%

vous19d) uazus:zinAldouu (5% vovsgld)
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wuoltiurlssze:du

wusliurlss:a:du

flsund 2Q69 -YoY la: -QoQ (S1ANQSINANSNUDINADIUEDIASHANMVAD
Sgraaslua:susonnaiv Fvisudulusovuas
W@oun.w. v:UsngltRusgvdaouundulu 2Q69
dowalinisiaulavevsiglannyUosconduan
PR Duuoliius=aadoan
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anuMsainUTaLED Foo:308KUUQUADARDUTS
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PR9 lddadvaauznssunmsmAuquafonIsiua:mswangsavagwgvduduionikuaulsuignougviu ua:aswaoutulosius:iGudiu
ESG 2:0nWU2NSOUIINAUNAgNSUovovAns PRI ldmkuaunumuua:ithkngduavusadous:o:e10 lagiviiuimsussatlkuregmsuados
fisidouns:ongnsilurud (Net Zero Emissions) melul 2593 wdounviithkugs:e:dunass:a:natviwoaltivayumsussattkuigdonano
Tus::619 1S1WoLANUIALVAIU ESG agfinoiulasafiguovilos (S): PRI ldths:uuus:AunsumwikainkarsuldiwoliusmsquagUog

aghvcioltion

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  4.67 (2024)

Rank in Sector 2/29

CG Rating DJBIC SETESG  SET ESG Ratings

PR9

Us:lGudiuzvuoadou (E)

* WKW Net Zero: SoihknemsUdosmeSouns:ongnsdurud
1%1893u 15 U WJuUmelul 2593 (A.A. 2050)

« wWhkurgmsaoMuidouns:on: aanisudoufisidouns:ongns
(Scope 1, 2 ua: 3) tklduinnodosa: 5 melul 2571 WealisuAul
91U 2565

« WADLIUNALUNULASIASUTADKYULIEU: INUFadouwaoviu
wavonfiad (Solar Rooftop) dowalknmislgwavoiuaorawuiusos
a: 367 ua:ilasvnis Upcycling U msudssuuwvenidudgudon
ua:msudssuunaasulatiisu 4,479 Alansu Wugove:

Us:tGudiusssuinuia (G)

AsdansKovlgaumu: AkualidAkan (Tier-1 Suppliers) $oga:
100 dovrumsus:ioudiu ESG 1a:gousuDSSEIUSSEUAAT

msdedunosa: Wuansnuussoudodiunassusdu (CAC) delliov
ta:wunvu 100% aousuulguigdo@unosa

fu 31 5.A. 2568 Inssums 10 mu lagidunssumsdas: 4 mu (Sog
a: 40 yov9IUDUNLKUQ)

Usssunssumsidididunssumsaas:
RtioRus18Tkey Boruus:uncudosa: 39 UOLSIUOURUNDKUQ

Disclaimer

Source: Thai Institute of Directors and SET

Us:tGudiuudvau (S)

+ asgunoulasangiiazneuniw: [dsunissusovIasguaIna
JCldollov lagl 2568 ldA:uuugvdv Soga: 99.23 ua:lud
9UaMSAIADUIEYLS8USY (Sentinel Events)

- msWauyaains: winviuldsumsilnousulads 87.67 Soluvdo
Aucdel (gondhkuen 40 3oluv) ladisasimsatoonlagalns

1

Tooghsoya: 9.21

« 1SWev3IANUIEIVAU ESG aghnoiulasansuovgUos (S): PRI
{duhs:uuds:AuneuMwiKkankangEIWo liusMsquauogogv
doltiov

ESG Financial Materiality Score and Disclosure

2024 2025
ESG Financial Materiality Score 4.67 —
Environment Financial Materiality Score 4.52 —
GHG Scope 1('000 metric tonnes) 0.48 —
GHG Scope 2 Location-Based (‘000 metric tonnes) 6.36 —
Total Energy Consumption (‘O00 MWh) 24212 —
Hazardous Waste (‘000 metric tonnes) 0.01 0.01
Waste Recycled (‘OO0 metric tonnes) 0.05 0.06
Total Water Withdrawal ('O00 cubic meters) 144.22 194.03
Social Financial Materiality Score 4.69 —
Human Rights Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Quality Assurance Policy Yes Yes
Employee Training (hours) 73,676 144,129
Lost Time Incident Rate (per 100 employees) 0.00 0.06
Women in Workforce (%) 7410 71.20
Employee Turnover rate (%) 10.24 8.49
Governance Financial Materiality Score 4.76 —
Size of the Board (persons) 10 10
Number of Independent Directors (persons) 7 4
Number of Non Executive Directors (persons) 7 7
Number of Women on Board (persons) 2 1

Source: Bloomberg Finance L.P.

mslkAsiuu ESG uov Bloomberg o:Us:liTUUSENMUS:aumMsdams ESG ﬁ'éwﬁfym\)mstﬁumww:qoenmssu Ioaﬁﬂ:uuuﬁe‘hﬁfym\)msn‘)u 4 AU Ao A:llUUSOU

ESG A:uuudugvuondou doau uammsrAuqua lagriaglugov 0 6o 10 Tag 10

Fiodnga KndopMsQIEMSIWUIAUQIGRKoTe ESG Tu Bloomberg
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Financial statement
Profit and Loss Statement (Btmn)

FY December 31 Unit ployi] 2022 2023 ployZ] 2025 2026F 2027F 2028F
Total revenue (Btmn) 2,987 4,107 4,202 4,635 5,277 5,497 5,856 6,189
Cost of goods sold (Btmn) 2,172 2,724 2,820 3,045 3,346 3,549 3,765 3,97
Gross profit (Btmn) 815 1,384 1,382 1,590 1,930 1,948 2,091 2,218
SG&A (Btmn) 557 735 774 837 1,032 1,058 1,101 1,140
Other income (Btmn) 43 52 81 110 116 121 129 136
Interest expense (Btmn) 0 0 1 0 1 1 1 1
Pre-tax profit (Btmn) 300 700 689 862 1,013 1,010 1,118 1,214
Corporate tax (Btmn) 28 51 132 131 149 191 202 224
Equity a/c profits (Btmn) (0] (0] 0 (0] 0 0 0 0
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 249 568 558 713 823 808 894 o7
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 249 568 558 713 823 808 894 971
EBITDA (Btmn) 594 1,000 988 1169 1,327 1,352 1,478 1,594
Core EPS (Bt) (Btmn) 0.32 0.72 0.7 0.91 1.05 1.03 114 1.24
Net EPS (Bt) (Bt) 0.32 0.72 0.7 0.91 1.05 1.03 114 1.24
DPS (Bt) (Bt) 0.14 0.29 0.30 0.40 0.50 0.51 0.57 0.62
Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Total current assets (Btmn) 1,603 2,023 2,251 2,658 3,363 3,410 3,754 4,120
Total fixed assets (Btmn) 3,369 3,218 3,243 3,194 3,334 3,682 3,870 4,069
Total assets (Btmn) 5,137 5,558 5,910 6,399 7,027 7,423 7,957 8,522
Total loans (Btmn) 0 0 0 0 0 0 0 0
Total current liabilities (Btmn) 667 610 632 758 880 861 905 946
Total long-term liabilities (Btmn) 0 0 1 0 0 0 0 0
Total liabilities (Btmn) 859 822 830 961 1,152 1,133 1,176 1,217
Paid-up capital (Btmn) 786 786 786 786 786 786 786 786
Total equity (Btmn) 4,278 4,735 5,080 5,439 5,876 6,290 6,781 7,305
BVPS (Bt) (Bt) 5.44 6.02 6.46 6.92 7.47 8.00 8.62 9.29
Cash Flow Statement (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Core Profit (Btmn) 249 568 558 713 823 808 894 971
Depreciation and amortization (Btmn) 294 299 299 306 313 34 360 379
Operating cash flow (Btmn) 592 899 829 1,040 989 1,205 1,239 1,336
Investing cash flow (Btmn) (403) 91 (403) (2,038) (364) (669) (527) (557)
Financing cash flow (Btmn) 91) (115) (240) (358) (359) (393) (404) (447)
Net cash flow (Btmn) 98 875 186 (1,356) 266 143 307 332
Key Financial Ratios

FY December 31 2021 2022 2023 2024 2025 2026F 2027F 2028F
Gross margin (%) 27.3 33.7 32.9 34.3 36.6 35.4 35.7 35.8
Operating margin (%) 8.6 15.8 14.5 16.2 17.0 16.2 16.9 17.4
EBITDA margin (%) 19.6 24.0 231 24.6 24.6 241 24.7 25.2
EBIT margin (%) 101 171 16.4 18.6 19.2 18.4 191 19.6
Net profit margin (%) 8.3 13.8 13.3 15.4 15.6 14.7 15.3 15.7
ROE (%) 5.9 12.6 1.4 13.6 14.5 13.3 13.7 13.8
ROA (%) 5.0 10.6 9.7 11.6 12.3 1n.2 1.6 11.8
Net D/E (x) (0.3) (0.4) (0.4) (0.4) (0.5) (0.4) (0.5) (0.5)
Interest coverage (x) 1,240.3 2,083.9 1,551.7 2,377.0 1,737.0 1,769.5 1,934.3 2,086.2
Debt service coverage (x) 1,240.3 2,083.9 1,551.7 2,377.0 1,737.0 1,769.5 1,934.3 2,086.2
Payout Ratio (%) 44.2 40.2 42.3 441 47.8 50.0 50.0 50.0
Main Assumptions

FY December 31 Unit 2021 2022 2023 ployZ] 2025 2026F 2027F 2028F
Revenue breakdown

Thai patients (%) 91.7 86.9 86.3 83.0 74.2 72.3 69.5 67.0
International patients (%) 8.3 131 13.7 17.0 25.8 27.7 30.5 33.0

we). 25 0.9. 2569
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Financial statement
Profit and Loss Statement (Btmn)

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Total revenue (Btmn) 1,084 1,226 1,255 1,239 1,277 1,364 1,397 1,284
Cost of goods sold (Btmn) 733 781 817 785 812 866 884 831
Gross profit (Btmn) 350 445 439 454 465 498 513 453
SG&A (Btmn) 204 212 240 227 268 270 267 249
Other income (Btmn) 26 25 36 26 34 33 24 28
Interest expense (Btmn) 0 o] o] 0 0 o] 0 o]
Pre-tax profit (Btmn) 173 258 234 253 230 261 269 231
Corporate tax (Btmn) 34 50 28 52 48 37 52 47
Equity a/c profits (Btmn) 0 0 0 (0] 0 0 (0] 0
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 139 208 207 200 182 223 217 185
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 139 208 207 200 182 223 217 185
EBITDA (Btmn) 246 339 313 329 307 340 352 316
Core EPS (Bt) (Btmn) 0.18 0.26 0.26 0.25 0.23 0.28 0.28 0.23
Net EPS (Bt) (Bt) 0.18 0.26 0.26 0.25 0.23 0.28 0.28 0.23
Balance Sheet (Btmn)

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Total current assets (Btmn) 2,222 2,589 2,658 2,991 3,005 3,408 3,363 3,567
Total fixed assets (Btmn) 3,184 3,180 3,194 3,170 3,183 3,236 3,334 3,408
Total assets (Btmn) 5,946 6,317 6,399 6,611 6,648 6,970 7,027 7,282
Total loans (Btmn) 0 0 0 0 0 0 6] 0
Total current liabilities (Btmn) 599 759 758 761 809 883 880 946
Total long-term liabilities (Btmn) 0 0 0 0 0 0 0 0
Total liabilities (Btmn) 804 967 961 972 1,023 1,154 1,152 1,222
Paid-up capital (Btmn) 786 786 786 786 786 786 786 786
Total equity (Btmn) 5,142 5,350 5,439 5,639 5,624 5,816 5,876 6,060
BVPS (Bt) (Bt) 6.54 6.80 6.92 717 7.15 7.40 7.47 7.7

Cash Flow Statement (Btmn)

Core Profit (Btmn) 139 208 207 200 182 223 217 185
Depreciation and amortization (Btmn) 73 80 78 76 76 79 82 84
Operating cash flow (Btmn) 218 361 215 303 308 218 160 169
Investing cash flow (Btmn) (34) (617) (405) (284) 289 364 (733) 175
Financing cash flow (Btmn) (235) 3) (118) 2) (197) 3) 157) (4)
Net cash flow (Btmn) (51) (259) (308) 16 400 580 (730) 340
Key Financial Ratios
FY December 31 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Gross margin (%) 32.3 36.3 34.9 36.7 36.4 36.5 36.7 35.3
Operating margin (%) 13.5 19.0 15.8 18.3 15.4 16.7 17.6 15.9
EBITDA margin (%) 22.2 271 24.2 26.0 23.4 24.3 24.8 241
EBIT margin (%) 15.9 211 18.7 20.4 18.1 191 19.3 18.0
Net profit margin (%) 12.8 17.0 16.5 16.2 14.3 16.4 15.5 14.4
ROE (%) 121 13.2 13.6 14.7 14.2 14.5 14.5 12.6
ROA (%) 10.4 1.2 1.6 12.7 121 12.2 12.3 10.6
Net D/E (x) (0.4) (0.4) (0.4) (0.5) (0.5) (0.5) (0.5) (0.5)
Interest coverage (x) 1,835.0 2,970.1 3,447.4 4,057.5 2,579.5 1,191.8 1,261.0 1,112.2
Debt service coverage (x) 1,835.0 2,970.1 3,447.4 4,057.5 2,579.5 1,191.8 1,261.0 1.112.2
Main Assumptions
FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Revenue breakdown
Thai patients (%) 84.9 82.4 80.4 75.5 73.3 72.0 761 741
International patients (%) 15.1 17.6 19.6 245 26.7 28.0 23.9 25.9
we). 25 U.9. 2569 5
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1s1Sududarun3diAsi:k PRY Gooruusth OUTPERFORM laslisiamidhkunenaivl 2570 5058
DCF fi 23 uan Bviiswlsd 36% 01ns1mUadga iIstueviRuloduatiuayumsavnuidiAey 3 Us:ms
1dusd : 1) amumsainoudaudvs:kdvarsgd-shsuinanarsavodosalivayuguavAnould
(pent-up demand) 91angugUosa:3ueennaiv (9% vevsiald) Tu 2H69; 2) 1s1A1031 2Q69 2:1TuU
gadhgavevdi lagrlso:ndueglufimmvuidulu 2H69 uazo:idula 11% Wl 2570; ua: 3) A0
Aakdvyovaarafeglus:dudiaziousiiu valuation idind1kuduq lunguideonu ouaaviv
risk/reward Athauto ua:ugaidondaksu PR

s a
=

1. dygraundornamumsainnuIaudvkIVaKkSga-shsuNAdna1vavogosaliuayuUavAnsu
3ongUssazSueennaiv nsugivusmsguoadivsranusudodyulu 2H69

PR DdadousigldonngUoschosdosi 26% vovsialdsoulul 2568 ua: 1Q69 lasgUosazSusonnaio
WWundukan Aalu 9% vovsieldsou Fodoulkajuroinus:inAmans Nold MeldnisiAsizkuovist PRI
SaeglusudauRaulutsvevdadousigldoingUosdivua sevoin BH (66%) Lla: BDMS (28%) uazoglu
dudunaovluusyevdadousieldmna:suoonnalv sovoIN BH (24%) d1MSU 2Q69 (S1AAFIWANS:NU
01navAsSIVaKSZY-dKksIu FoisululudovUaradaun.w. o:Usinpdaouuiniu dowalknmisiavlaven
s gldongUosdvsiduev PRI Duuolius:aadoavurogh 5% YoY u 2Q69 o1nRtaula 10% YoY lu
1Q69 aghvisfianu guavARudvnsvmnaalaidsun (Aadu 5% vovs1aldsou) i10:308saIeNSy:a0
Gouevsieldmnguoscosalugoudiatno

(s71AQ3190: lﬁumsﬁludoﬁ'uﬁ\)uﬂs'\)ue\)swafﬁmﬂﬁtloadmmﬁiu 2H69 Ios?dusohuuomoda\)ﬁﬁo“ufo
NnPUosQ: ouoonnawoha\)mﬂuafgfgwfunoomamumsfumwuuoua\)nmanawa\) azangmstukan
Tua:SueonnalvIWuAUAYOLINYITUNEUES:AUADUaDASIU VT PRI (BUIRUYeYIeuvoLFUoY
as3uoennatoRnauLNTEUSMs laelisusumstakneRwuTU Tus:o:aall msWudoveaviAsugAolan
navavaswo:lluusvkyudAtyRgoslksialdaongUoadivsdua:guosa:dusannatvidulaldogio
dottiov Tag IMF (1v5v911$19v1U World Economic Outlook: Global Economy in the Shadow of War
udouw.o. 2569) mamsaimsiaulavev GDP Tantdh 3.1% WU 2569 ua: 3.2% Tul 2570 veuzAANa3"
GDP yovniMAQ:suoonnava:iodanavo:aula 1.9% Wl 2569 ua: 4.6% 1l 2570 Nod nsWudon
udvunsvlidveguuauuagiundinoudoinssamonisgmaasgoavegiuovdrnalaAosq AaRa1uad 3o
ogoglEMmswaawadoviuLazs:uuladatndndugmozuna

is1do3usmsgUoscomaniauvlavinduo:ilutiosedAeyRvosatuayulisielduov PRI @ula (s
mamsaisisigldonguoscomac:iaula 12% Yov Tul 2569 ua: 17% YoY WU 2570 luueuzRsieldoin
QUogTngo:AOUTNDNSLAD Foo:dvralkdadousioldminusmsgUosdiomamiuiuoin 26% Tut 2568 1u
28% Ul 2569 ua: 31% Wl 2570 logisimamsaimsiaulavovsigldsouuev PRI 137 4% U 2569 ua:
7% uU 2570

Figure 1: PR9 daoglududuiaulunvvovdadousialdoingioudivsia sovoin BH (66%) ua: BDMS (28%) uazegliusuduiaov
lunsyovdadousrldorna:susonnaiv sovoin BH (24%)

2025 international patient revenue contribution

66%

BH

BDMS

2025 Middle Eastern patient revenue contribution
(% to revenue) (% to revenue)

24%

PR9 BCH CHG BH PRO BDMS BCH CHG

Source: Company data and InnovestX Investment Strategy & Research Source: Company data and InnovestX Investment Strategy & Research
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Figure 2: aemstulua:Susonnaviuusliuwuaowaiieotu

naugds:audouliaavAsiy

Figure 3: IMF mamsailiAsugholanuaziAsughoaSueon
na1wo:Usudodyulut 2570

Gulf airline recovery index
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Source: Flightradar24 and InnovestX Investment Strategy & Research

Figure 4: 1s1ma310:usunmswudosiudvunsviuvevsioldon
WUoachoud na:dowadellioviisiuldsouusudodyulu 2H69

Source: IMF and InnovestX Investment Strategy & Research

Figure 5: Uszunieunissiolduov PR9: @ula 4% Tul 2569 ua:
waula 7% tut 2570

PR9 revenue trend

PR9 revenue forecast
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600 t t t t t t t t t t { 600 t t t t {

1Q25 1Q26
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3Q25 3Q26F 4Q25 4Q26F 2027F

M International patients

2023 2024
Thai patients

Source: Company data and InnovestX Investment Strategy & Research
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Source: Company data and InnovestX Investment Strategy & Research

2. 2Q69 o:10ugadhgauevii lagslso:ndunegdlunanvuidulu 2H69 ua:dula 11% ud 2570

Ul 2568 PR9 dliunagnsidosniovsnagugUosdivsdogivdatou donalksieldwsguosdiouna
1@ula 73% YoY uazmlkdadousigldmnguoschomaiuduoin 17% Tt 2567 10U 26% U 2568 oghvls
Amu mstauladonarouwsouaumlssns SG&A RIWUTU 23% YoY osoudvAlgsngdumsaaia dowa
WdadouAldons SG&A dosialdwuiiuoin 18.1% U 2567 10u 19.6% WU 2568 rilik EBITDA margin
nsodoegn 24.6% WU 2568 WIis1s1gldozaulafiolu Avd EBITDA margin USuanavuiogh 24.1% Tu
1Q69 911 26.0% U 1Q68 1a:1s1Mad) EBITDA margin 9:aaavegivdattionlu 2Q69 wovonldsulsy
nadumnuusltiunsi@ulavevsieldns:ado

1S3 lsunduow PRI o:rhadianlu 2Q69 ta:lodguonoinfvdiusigldua:aunuo:3osnanduli
EBITDA margin Ue1eao Las stUsuo:leuuuTu 2H69 ua:t 2570 lsmmmsmstUﬂoU 2569 yov PR9
fi 808 au. aqav 2% YoY Ioamanq mMsWudoo:1AadulU 2H69 uazriso:nauegluRnmMoudulul 2570
Tago:1WuTU 11% YoY ot 894 au.

nagnsdusisldua:dunu: uoniklioonsieldongUosdvmanaasio:Wudodduudo PR fdvuens
USMSMYMISUWNERDUISDUZOIA:TA0UBUToUEL TduA MsUalkusmsavlanmogoviovdosindon
9aluld (Automated Peritoneal Dialysis: APD), S:UUKU8UGE28/1AQ da Vinci Xi, wndovdadaoukaoa
(Foq 2 s:uu (biplane angiography) ta:msaadvindepusuncIuduUSSEIMAgDL TUGUNMSUSKISSaNSs
AunUKALIAQEYASIEKSTY-BKSIU PRI TachTULIasAISAoUAUAUNUDEDIIUDIaLaUSULINUMSavNU
(CAPEX) TRaoandovAutusltius1e1dlutoquu lagldidounnuvenasiusuidendn 20 1evoonllidul
2570 Fvo:yosaausvnadudrudunulus:e:duld Avd lus:e:dokinisimasimsiaulavovAildony
SG&A o:1tngs=AuunalinuRo:ISLAslU ovoINIsIVELIIBovAdavTEvUgLIWeaSIvgURUssdvNaTE
WuTUUED FoozdowarilkArlgsralumsiwugUosdiomnalkiaaan ua:gosatuayuliinaus:losu
operating leverage AoMsugnguovsasiils




uuo. lsowegnuiaws:=siy

T2y

innGvest™

usuEn hannswu'iunau SCBX

Figure 6: IsuSodflsunGuev PRI origadigalu 2Q69 Uodsuanoinnvdiusisldua:dunuossounanduli EBITDA margin

Y80 ua:Misusudawudulu 2H69 ua:t 2570

Core earnings (Bt mn)
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Source: Company data and InnovestX Investment Strategy & Research
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3. Agwwmakdvyevaaaieglus:dudhaziou risk/reward Athaulo

Source: Company data and InnovestX Investment Strategy & Research

m\)ummquum)Uoouu astngumsuwng (SETHEALH) USUGoWLBU 0.3% underperform SET RUSUGD
Wudu 23% nvlidessuiRgunungunioviRodvianueuswowiguavAondoUs:INAUIGsdAULE:AQ
319:1d5uUs: Tosiornaniumsaiavasiuindnaioan SIWUFINGUMSUWNETOADUSUGITUBIAG
tudbudiRaavasaksge-ksau Rungulsowsnnawudoduunoinaachaa laeRulsowenuiaritiuguos
Ing (RJH 1a: CHEG) USUOOUUTOOF}O']ﬁuISDWUWUWGHlUUI:;lUC)EJCﬂ\)(ﬂO (BH, BDMS, PR9 lia: BCH) lag
$1MEU PRY Wudamngachaaduudouds udgodindis:auriouavasiuog 13% nodlungulsowsiuian
WugU28ichosn@ PRI T valuation diiga TasBouren PE U 2569 A 16.4 1M 1n&1R8AUS:AU -2SD Uov
Aaagluada ocnd1 BH (20.1 i) g 18%, cind1 BCH (18.6 i) ogj 12% uazcind1 BDMS (17.5 1)
og 6% Avlu 1sFas1AcIuAaKIVUeLaanafide PRI ludoquugvavegius:dud iaRaunuuusliu
mscduvuliazAisAmMasioriaadigalu 2Q69 ua:iuusliulsudadiulu 2H69 ua:l 2570 1S1evN
risk/reward RuhaulowelRgunuRuNguIGeonUa:RouGvRaITdoRdakSU PRI

Figure 7: Performance $19ngUQaakAssU YTD - ndumsuwnggousudogudn
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Source: SET and InnovestX Investment Strategy & Research
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Figure 9: TungulsowenuraniiugUosdosia PRI i
valuation dnga

Price performance vs. pre-war level
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Source: SET and InnovestX Investment Strategy & Research

2568 2569F 2570F 2568 2569F

BCH 1291 1,264

BDMS | 16,187 16,714

BH 7,526 7,282

CHG 929 945

PR9 823 808

RJH 295 399

Figure 10: ndumsuwng: Wssuiigusasimsiaulavevrlsund

Source: SET and InnovestX Investment Strategy & Research

waula

Us:1dushAeyAdovdamu
ms:Gunulusovtsnmnlsowenuialkuid
fkuaalut 2570-2571

Uoduduindou

» Msgns:AUANeMwWIsbwenu1a/uusud
swlsdonmsusuduAShwenua
Us:Audaoau
s19IGWuUdDGIuTu 2H69
AsUeNsshog growth engine Tkl 16U
WellEra (InsOAS mixed-use U wellness)
msWudouvovusmsiUoacoud
msvenedniia FoluwunfdAnemwluns
1caula
o MSIWUUSMSMYMSUWNE U MSAU

ukan wa:daiu
o owlsdonmsUsSudumsSnywenula
Us:Auavnau
msWudoyavusmsiUogdoma

-13.1%  -2.1% 8.1%

msdnduoulasons WellEra
1.3% 3.3% 84%

ms:=Aunulugovusnoinlsowenualkuii
fkuawalu 2H70

-3.2% -32% 0.1%

ms:dunulugovusnoinlsowenuialkiino
frkuadalul 2570

-14.9%  1.7% 5.4%

5a%  -18% 106% | ° ucis : + Tnsoasogsiivlsowenuna Standalone 919
o MSWWUTUYOY EBITDA margin X Sinomsiaulas:g:e10
« msduduviulsowenuialkiusuaoddu » MSNS:NA2UELSIBIA0INUSMS
-47.3% 35.1% -1.0% | o SwWlsaonmMsUSUTUASALIWENUA ds=Augoau
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Source: InnovestX Investment Strategy & Research
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P o a2

nagnsmsidulavov PRY: ouwiuaowiBeosieynvnisuwnsgninowsudougo

PR9 didugsAolsvweuralonsuluy standalone ukviduomeldde “ Isoweiwiaws:swiAr oilu
Isowenuras:auadenihnuads lagliGovsevsugUos 204 1Ggv PR dildunagnsaiuuiasgiuaina
WeonouauavAUdovNSAUADLIEIKIEYNVAISUWNESRATAWEUSoUgD lagens:auAUSMSUWNE
tawrmvolilduaugaoiuduida 5 uko tdun 1) andulsalaua:dsula 2) amuukolouaskasaidoa 3)
AudauovLass:uuUs:an 4) Audns:qnuazde ua: 5) Augmswidariundovunaidn (MIS) lagaudno 5
ukvlagvos1eldsouuInnst 50% vovsialdnvkuauavlsowenuia lsowewiaws:swir1 1dSumssuson
UasgIUDIA Joint Commission International (JCI) yovaksgowsm wa:ldSunissusovuiasgiunisqlia
wWUoulawn:IsA (Clinical Care Program Certification: CCPC) 910 JCI daksulusiinsukan 2 TUsunsu
Taun mswasula ua:nsquaguosiuikoiu WUl 2569 PRI oAviauktinasuAuLioInsSOIRAUUSMS
nvMsuwngawno 1duA msidalkusmsavlanvgevnovdosindovdalulia (Automated Peritoneal
Dialysis: APD), S:UUKU8UGYE28gH1AQ da Vinci Xi, tndovdadaoukanaldoa 2s:uiu (biplane
angiography) ua:msﬁoﬁmnéoods‘unmuduussmmﬁqn
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Figure 11: Ispwenuraws:swid @ukiniasunoiuudvunsolifuusnismomsuwnglawizmvegvdeliion

! &

da Vinci Xi.Robotic Surgery

Source: Company data and InnovestX Investment Strategy & Research

dadoudUos: JUogduda (self-pay) ua:misyvuwiuvgngaaragUosdivsia

guguoguev PRI Us:noudounguryUosiduaa (self-pay) ua:ngugUosds:zAugunmwionsu ul 2568
PRO ouwduisomsiaulalungudUosdiomariumssadoiivnmsaaiacdivus:inAuaskiosviuquaguos
domnalaglaw: WeuskissamsiUosdomdegvilus:uuuia:advnousouiolus:auaina Ao 80
dvnaioa:ieurusisldaoingUoscivmaniaula 73% Yoy ua:Aadudadou 26% vovosigldsou Wudu
211 17% ul 2567

aanaa:dusannaivdellunguithknekan (9% vovsild) lag PRI lddadvAudusmsiUosdvomaiwe
qQuadvucdmsus:anuviu MsUakuIg SUBLMSAAMUNaKALMSSALY UanNT Isowenunaguldsadoke
QUoglawdkSUB1001KsU LazddunagnsmMsaanaiBosnriugovMvanIuna dnNvgvldnagnsiuu
B2B Tagavuu MOU AuusBnUs:AUSULN 13U Al Koot 91nMans tWalAuSMsIUU cashless uAwIALIU
angmstula:usinihiuselkey dvanuisanandunisiaulaonaarammssviduaarakanvow PRI G
ogwiUedAy uonoINd PRI JvlkAcUEAlYAUNTNA CLMV (8% uovsield) laglawrzibeuu (5%
vovs181d) rhumsdvAuuwnguTkAUSALIBLSNLAaAaNsoVRUoBRTAcUBUGoUIRodda ISR U
Us:inAlng veuzideonu PRI gvogs:kanvmsuenagugUosiugoaanadvus:inalki 1dun assgonksulo
Oisad s1gdons:iie UvnaninA oodlaside Ladulaldey

Figure 12: PR9 Yoldumsugigaaradivus:ine

Figure 13: Iasvasivsiold

(Bt mn) Total revenue International patient revenue
2,000 T 31% - 35% breakdown in 2025 breakdown in 2025
28% 30%
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o 17%, 20% 1L
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Int'l Middle
o
500 + 10% patients, Thai:geli.  Others, East, 9%
5% 26% pay, 49% 9%
(¢} + + + + + + + + 0% =
2019 2020 2021 2022 2023 2024 2025 2026F 2027F Thai: Private health
International patient revenue (LHS) —e—% to revenue (RHS) insurance, 24% CLMV, 8%
Source: Company data and InnovestX Investment Strategy & Research Source: Company data and InnovestX Investment Strategy & Research
we). 25 0.9, 2569 10
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Isvwenuia Standalone f'i-'V‘\'?UnE'hKSUﬂ'ISUU'IEIﬂ'la\)ﬂ'ISTKUSﬂ'IS

WewssuiRguAuusENlunguIdeoniu PRI dudussiolusUiuulsowenuia Standalone Ridumsygnanis
Yﬁu§msnwluwuﬁﬁﬁoalou luveusAAuULS1I88UVENERDMSIUTOWURTKUY (15U BH La: RIH) Kdadu
asﬁoTU§Uuuumsoms[sowmma (15U BDMS, BCH lia: CHG) 1s1luAaslnsvagivgsaoto:oniams
@ulalus:g:e10uev PRI iovoinlasvagouev [soweiwiaws:swif1 aunsasovsusiuoultionldgoaa
h"\) 300 W@gv is"’\)aT\)m\)UvTL/ur‘iehH§umsumsﬁwa‘omslﬁ%msén 47% lagdasimsasovligvagius:augo
A 69% U 2568 a: 71% U 1Q69 PRI GUWURD:WUSUOULEEDEN 20 138D n\)Tuaouuo\)HoonanTU
tazkov ICU (WUTu 10% 01nU0QUUAD 204 188Y) IWosovsusuouFUschosaRWLTU Tomad1o:E

wWalkusmsialud 2570

Figure 14: Sasimsasovidgveglus:dugon 69% lul 2568 ua:  Figure 15: PR9 liWuRikdodkSumsvsnamavnisliusms

71% u 1Q69
Bed utilization rate PR9 bed capacity
100% T
90% T+ 300
o L 73% 719
80% 69% 66% 68% 69% 68% 71% 47% room for
70% T60% 60% 60% 204 224 capacity
60% p PRO plans to expansion
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40% + in 2027 or level
30% 4 10% increase
20% T+
10% +
0% t t t t t t t t t t t { )
< T} < < < < 0 7o) 7o) 0 © Current 2027F Maximum
N N N N N N N N N N N .
S & ¢¢9ggg¢gggco capacity

Source: Company data and InnovestX Investment Strategy & Research

Source: Company data and InnovestX Investment Strategy & Research

uusldumls

2Q69 2:10ugachga filso:ndumedgluiirnvuidulu 2H69 ua:d 2570 s1mamsairisunal 2569
yov PRI A 808 au. aqav 2% YoY lagkdng mswudoo:iAadulu 2H69 ua:miso:nduunagluiAnioudu
WU 2570 Tago:lWuTu 11% YoY woghn 894 au.

is1mamsaimstaulavevsialdsoun 4% Ul 2569 La: 7% Tl 2570 lasiUodsduindourkanoinsigld
JU28co@ B01s1A0319:u81802 12% YoY WU 2569 ua: 17% YoY Wl 2570 lagldSuusoryuoinms
Uaoaonan\)ﬁﬁéuTomnQUosm:o‘uoannam MsugeUSMsgnssnuweuIaninoududougy uas
mswusuoudsvlueuna luveusAinguguosTngo:tuusliunsudd lassieldmngUosingo:iaula 1% tu

U 2569 wa: 2% Wt 2570

udupowanuisalunisriifils 1s1A10371 EBITDA margin U 2569 9:0gjA 24.1% lago:1Run1sugnado
oghvdalouluBovAZLKELUELT tao:wuTuLlu 24.7% T 2570 lagldusvkyumnmsiaulavevsigld
ua: operating leverage RGdU WovoINMSIAUIOUOVATETY SG&A 9:nAUES:AUUNTKALINNIUBIVLAD
WBougoieadvgugUosconaliuao dowalkisimaiisasidoumidsns SG&A desialdo:usudodiu
010 19.2% WU 2569 L198R 18.8% WU 2570 uoNoINT LUqaueL PRI FoAvuTVINSDOINEAUIBUEQ
ans

Figure 16: Uszneumisshgla Figure 17: Uszneumisdasimsiaulavevrils
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Source: Company data and InnovestX Investment Strategy & Research
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Source: Company data and InnovestX Investment Strategy & Research
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1s1Sududaniun3iAsizk PRY doaduuztin OUTPERFORM laglksimidkunanaivt 2570 5058
DCF i 23 un Bviiswlsd 36% 91nsimuUaadrga

s athkurgnavl 2570 A 23 unvovisTiduoinmsus:ibuyaA1dosds DCF lagdoAu WACC R 7.7%
uazoasimsiaulas:o: 18100 2.5% AoGUUALUAINaVASIVAKSTY-BKsSU KungulsowenuaWudoduu
91ngachgaudo lagiulsowenunandugUoslng (RIH uas CHG) Usumouu?ooﬂomufswwmmanluu
WUogcoud (BH, BDMS, PRI ua: BCH) Toauuswmhu PR9 Wumomﬂoomaouumm\)uao udgodingn
s:AufiouavAsIVOY 13% n\)uTunauTswwmuwamuuqUasm\)zﬂm PR9 § valuation chAga logBeuief PE
U 2569 A 16.4 1 haiAgoAUs:AU -2SD vovtadsluada 3udind1 BH (20.1 1) og 18%, dnd1 BCH
(18.6 1) 0§ 12% uazcnd1 BDMS (17.5 1) og 6% dviu 1sudesinoiuaakdovevaanafide PRI u
Uoguugvaveglus:audh ietRgunuuuoliusield, EBITDA margin uasflsimadiosrigachgalu 2Q69
ua:Buusliuusudaddulu 2H69 ua:l 2570 1S10V3N risk/reward AuhaulowbelAguAuiunguIdeoAu

a:Roudvgalindondansu PRI

Figure 18: uusliusimKukdvinaavAsIVaKSg-oKusIu

Figure 19: TungulsowsnuianiugUosdosa PR i
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Price performance vs. pre-war level
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Source: SET and InnovestX Investment Strategy & Research

Figure 20: PE band uav PR9

Source: SET and InnovestX Investment Strategy & Research

Figure 21: PB band yov PR9

PBV vs S.D. — PR9
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Figure 23: miswssutfisuiulsowanunaluaaraniima

Mkt Cap PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
Company name Country (US$mn) 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F1 26F 27F 28F|
Bangkok Chain Hospital * Thailand 705 186 17.3 166 (21) 81 3.7 1.8 1.7 1.7 4.6 49 51 88 94 96 78 73 7.1
Bangkok Dusit Medical* Thailand 8,743 175 161 15.0 33 84 77 2726 24 43 4.6 5.0 149155 161 10.7 9.8 9.1
Bumrungrad Hospital* Thailand 4,386 20.1 201 18.8 (3.2) 041 7.0 50 45 40 26 26 2.8 239232222 133 128 1.7
Chularat Hospital* Thailand 507 17.9 17.0 15.8 1.7 54 7.4 21 2120 45 47 51 1.3 1.6 121 89 84 79
Rajthanee Hospital * Thailand 18 101 10.2 9.7 351 (1.0) 52 1.7 16 1.5 6.0 59 6.2 155143 141 81 6.9 65
Praram 9 Hospital * Thailand 397 16.4 14.9 13.7 (1.8) 10.6 86 2120 1.8 3.0 3.4 37 13.313.713.8 7.7 6.9 6.2
Ekachai Medical Care Thailand 19 16.6 16.8 17.1 (7.3) (1.0) (1.7) 1.7 1.7 1.7 5.2 52 5.0 106104 9.9 91 89 8.4
Average Thailand 175 16.8 158 (1.8) 54 7.0 2120 1.8 45 4.7 5.0 13.313.713.8 89 84 7.9
KPJ Healthcare Bhd Malaysia 3,478 349 319288 11 9.7 108 4.8 45 42 1.4 1.6 18 14.014.414.8 16.0 14.8 13.5
IHH Healthcare Bhd Malaysia 18,649 34.0 29.8 25.6 8.0 140 16.4 24 23 22 13 15 16 7.3 81 95 151 135 12.4
Raffles Medical Group Singapore 1,31 23.7 220 193 24 77 143 16 16 15 3.4 3.4 35 69 73 80 10.6 101 9.3
Apollo Hospitals Enterpris  India 13,061 53.6 42.534.0 26.5 26.3 24.9 109 89 7.0 0.2 0.3 0.3 21.922.622.8 30.2 24.7 21.0
Ramsay Health Care Australia 6,562 26.6 22.2 186 525 20.0 192 18 1.8 na 24 28 34 6.8 78 93 92 87 82
Ryman Healthcare New Zealand 1,312 172.8 19.7 187 n.m. nm. 43.8 06 05 05 na na 13 11 21 45 20.2 15.0 121
Average Ex-Thailand 34.526.0224 1.1 140 17.8 2120 22 14 16 17 7.1 8.0 9.4 155 14.2 12.3
Average Regional 35.6 21.6 19.0 10.5 9.0 129 3.0 2.7 25 3.2 3.4 3.4 12.012.312.8 12.8 11.4 10.3
Source: Bloomberg Finance L.P. and InnovestX Investment Strategy & Research

*INVX estimates

Figure 24: Valuation summary (price as of Jun 24, 2026)

Rating Price Target 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 26F1 27F 25A 26F 27F 25A 26F 27F 25A
BCH Outperform  9.45 12.00 31.6 18.3 18.6 17.3 13) (2 8 1.8 18 17 9 9 9 48 46 49 79 78 173
BDMS Outperform  18.40 24.00 34.7 18.1 17.5 16.1 2 3 8 28 27 26 15 15 16 54 43 4.6 1.2 10.7 9.8
BH Neutral 184.50 195.00 8.3 19.5 20.1 20.1 3) @ O 48 50 45 26 24 23 6.0 26 26 135 13.3 12.8
CHG Outperform 1.54 1.90 27.8 18.2 17.9 17.0 (15) 2 5 22 21 21 m 1 12 45 45 4.7 88 89 84
PR9 Outperform  16.90 23.00 39.1 16.2 16.4 14.9 15 (2 M 23 2120 15 13 14 30 3.0 34 80 77 69
RJH Neutral 13.40 14.40 13.4 13.6 10.1 10.2 (47) 35 M 19 1.7 16 12 16 14 45 6.0 59 9.3 81 6.9
Average 17.3 16.8 15.9 (10) 5 5 26 2624 15 15 15 4.7 42 44 98 94 87

Source: InnovestX Investment Strategy & Research
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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, 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, SEl, 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.

we). 25 0.9, 2569 16



