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Block Trade

TYPE: Cyclical Stock
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SusMAUFA 5.0, 2566 2567 2568 2569E
Tela(@uum) 25,575 25,862 24,962 26,050
Als(@mum) 7,055 7,832 7,152 7,447
A'lsaaru(um) 8.81 9.85 9.00 9.37
P/E(X)** 25.2 20.2 15.7 15.0
BVPS(LM) 30.32 34.97 39.47 44.16
P/BIX)** 73 5.7 3.6 3.2
Wuilunasavu(um) 4.50 5.00 4,57 475
Dividend Yield (%)** 3.2 3.5 3.2 33
ROE(%) 35.27 35.52 27.62 25.20
nil&usanuana(x) 0.21 0.21 0.18 0.16

ﬁnw:'u“mgau?ﬁw, PSR A1AATaL
wgadenniladut (2565, 2566)
uagmanilaage (2567 tlusiu'ly)
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BH

Financials
suAlsaanu JUATERALTURR
JUTINAUAA 5.0., FIUUIN 2566 2567 2568E 2569E JUTINAUAA 5.0., FIUUIN 2566 2567 2568E 2569E
s1ale’ 25,575 25,862 24,962 26,050 ATEuAUANAINTTUALTUNY
EBITDA 9,597 10,243 9,619 10,034 ilsAaund 8,638 9,436 7,152 7,447
Andan/nsfadming 1,097 1,077 1,246 1,303 ERTTIRESATHIER] 1,097 1,077 (7,011) (7,582)
EBIT 8,500 9,165 8,373 8,730 asaldeuudamunyuiiou (1,854) 360 141 (135)
aanide (ane) u (2) (8) (9) (9) Wudgaannanssuaduny 7,880 10,874 283 (270)
Tansaug 140 279 254 254 dun (786) (2,202) 8,257 8,885
fruunzioilsu.sm/Aan1s5man (0) (0) (0) (0) WudagnsannnsalLiuey 7,094 8,671 8,540 8,616
FENTALAY - - - - ATTULALIUAANINAINTTUAINY
flsnauni 8,638 9,436 8,618 8,975 WBudgasuainnisuia(ane)suamu (2,544) (5,195) (4,864) (1,631)
M (1,583) (1,604) (1,465) (1,528)  duq 115 210 0 0
Alsudvns 7,055 7,832 7,152 7,447 WudngnsannmMsasnuy (2,429) (4,985) (4,864) (1,631)
dulifiananuauaa.tas 1 2 3 AsTuELSuanNNAAINTTUIANILIY
Alsguns, ausmnu 7,055 7,832 7,152 7,447 Aufgna 0 0 0 0
A'lsans, Usuilge 7,055 7,832 7,152 7,447 WSudama wansaedund (28) (39) 3 3

Guiluwa (2,938) (4,101) (3,576) (3,724)
siayasalu duq (85) (84) (0) (0)
ous1u§uqa 5.A., UM 2566 2567 2568E 2569E WudagnsannnsInuidu (3,051) (4,224) (3,573) (3,721)
Alsdanu, auaany 8.81 9.85 9.00 9.37 Wuaauldaunilasams 1,683 (515) 103 3,264
Arlseau, dsudse 8.08 9.85 9.00 9.37 uansEMuAndanuaniliou 23 68 0 0
Wuilunasaiu 4.50 5.00 4.57 4.75 Wuda/wiguvndugaidanuea 3,774 3,259 3,362 6,626
yama i daau 30.32 34.97 39.47 44.16

Valuation Ratios
JURARIFIUTAMSLIY mi'méuqm 5.0. 2566 2567 2568E 2569E
ouswé‘fuﬂa 5.A., AULIN 2566 2567 2568E 2569E P/E (X), adj.** 27.5 20.2 15.7 15.0
Wuda 2,091 3,774 8,075 8,223 P/B (X), adj.** 7.3 5.7 3.6 32
léuamuiwzﬁu 6,185 0 0 0 Dividend Yield (%)** 2.0 2.5 3.2 3.4
anuilnisda 2,658 4,408 3,573 3,641
PR RS 326 362 342 349 dns1msiiuia
ﬁ'uﬂ 159 7,140 7,140 7,140 mi'méuqm 5.M., % 2566 2567 2568E 2569E
Aunsweiiguiiausu 11,419 15,685 19,130 19,352 Te'le n.m. 1.12 (3.48) 4.36
idu asuazalnsal 11,731 12,302 12,815 16,517 EBITDA n.m. 6.73 (6.09) 431
Runfwelafidaau 649 610 418 211 EBIT n.m. 7.83 (8.65) 4.27
WSuamu.5im/Aan1s5Hua 1 13 0 0 i'lsang, Usuilse n.m. 11.01 (8.68) 4,12
LSuamussazem 0 0 0 0
fun 459 601 435 435 dns1mavianls
Aunsweliviguiausiu 12,840 13,527 13,669 17,163 miwﬁuqﬂ 5.0., % 2566 2567 2568E 2569E
Aunsweisiu 24,259 29,212 32,799 36,515 EBITDA margin 37.52 39.60 38.54 38.52
léurjiwzﬁu 0 0 0 0 EBIT margin 33.24 35.44 33.54 33.51
vmiinnsen 1,085 1,078 1,076 1,096 Net Profit Margin 27.59 30.28 28.65 28.59
duq 2,330 3,106 3,106 3,106
uildunauiousiu 3,415 4,184 4,182 4,202 dnsdrumsiiudrdag
Wufseasem 24 24 24 24 mi'mé‘fuqm 5.0. 2566 2567 2568E 2569E
fiuf] 814 906 897 890 ROE (%) 70.53 35.52 27.62 25.20
uildusin 4,253 5114 5,103 5,116 ROA (%) 58.17 29.29 23.07 21.49
g lmdndligaunaniuau 300 297 297 297 nilduana/iduan (X) 0.01 0.01 0.00 0.00
surjfialiusu 20,005 24,098 27,697 31,400 dasmildusdanuana (X) 0.21 0.21 0.18 0.16
T AayYauIEN, PSR Aansal
**g98e5mflndutl (2565, 2566) uazsaiaage (2567 tusulal)
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ﬁaq: 33 auuguuIn 2as 3 (Aasuuuiia) 1. mwLﬁmmnmwmimgﬁamaas‘ﬁ
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sdwi: 0-2066-8888

nsans: -

URL: http://www.bumrungrad.com

AAIR/ARN/NNINGIAA:
SET /u3n15 / nnsuwnel

A15ANLIUESA Wannmsidadey

g3AaTsoneENuNaLaN AU anelada Tiowmmamsw\m_ﬁﬁumas’mﬁuuua
Tunsannumuas Taafinslviusaismientsunngasulsasiosiheauan
uagihalu auoduausn1sHihaa19s wazaaulugsianisuwne
uazgsAaiAmaaafolunazeolsuna

Tnsvas1vsele a Suil 31 uns1au 2568

Audszuumatdutigane Tsanenuiaingese)s nsguainisatamenig

TFonENLNaUILIN TN "Hydrogel Spacers” fiunumadglunisan
anzunsndaulimiun1ssassmeiuarnisdousdruiunsisosaugnuuin

AudraaasnIsAituasdatn JsonenunalngsHg)s dlinsadansuisaag
“MAKOplasty®”

soiumnlathgeregflasutayasusunwidihaasedu (PGHD) iausa
127y BH Application tRadaaugiheriulsamlazaioainszasing

gqu2dayanivmsdudrdey

Twlddug
2%

eldnfams

Tsawenuna
98%

7iun: dayaudsiv, PSR

fAIULIN 1Q68 4Q67 3Q67 2Q67 1Q67
ganUe 6 7 7 6 7
A'lsdiusiu 2 2 2 2 2
i'lsgnia 2 2 2 2 2
Auniwesiu 34 33 30 30 31
wil&usm 5 5 4 5 5
gurfiaviu 30 28 26 26 26
EPS (1) 2.18 2.39 2.46 2.43 2.50
BVPS (un) 0.04 0.03 0.03 0.03 0.03
GPM (%) 34% 33% 37% 37% 37%
NPM (%) 27.6% 28.9% 30.0% 30.1% 29.9%

un: danaud®v, PSR

TASVAS VLA UILRLIATNATN & 31 uns1au 2568 aiayaulsuuisuusinlnaidae* a1 Suil 12 siquneiu 2568

Thai nanuiwel dugm Mkt Cap. P/E P/BV  Div Yield

Nationality, (Fuun) (x) (x) (%)

36.0% Bumrungrad Hospital PCL
\ BH TB 3/25 112,108 14.9 4.1 3.5
Internationa Bangkok Dusit Medical Services
l BDMS TB 3/25 338,500 20.8 3.4 3.5
Nationality, Aun: Bloomberg, PSR
International 51.0%

Nationality
(Expat), 13.0%

7un: dayauiin

*qfayadwditlsdaru yaamoiyd uasiiunacsanu 12 idauage
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ASIRAUAUUSIHNALNR - 2567

feVevevavel LL484

AAV ABM ACE ACG ADVANC AE AF AGE AH AIT 25 AAI ADB AEONTS AHC AIRA APCO APCS APURE  ARIP
Al AKP AKR ALLA ALT AMA AMARIN AMATA  AMATAV ANAN ARROW  ASIAN ATP30  AUCT AYUD BA BBIK BC BES BH
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS BIZ BOL BSBM BTC CH CI CIG (o7} COCOCO COMAN
BAM BANPU BAY BBGI BBL BCH BCP BCPG BDMS BEC CPI Css DTCENT EVER FE FORTH  FSMART FSX FTI GEL
BEM BEYOND BGC BGRIM BIC BKIH BLA BPP BR BRI GIFT GPI HUMAN IFS INSURE  JCK JDF JMART  KGI KJL
BRR BSRC BTG BTS BTW BWG CBG CENTEL  CFRESH CHASE KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC
CHEWA CHOW CIMBT  CIVIL CcK CKP CNT COLOR com7 CPALL NCAP NCL NDR ONEE PATO PDG PIW POLY PQS PREB
CPAXT CPF CPL CPN CPW CRC CRD CREDIT  CSC cv PROUD  PSG Sl PSTC PT PTECH PYLON QLT RABBIT RCL
DCC DDD DELTA  DEMCO DITTO DMT DOHOME DRT DUSIT EASTW SAPPE SECURE ~ SFLEX SFT SINO SMT SPCG SPVI STANLY STPIL
ECF ECL EGCO EPG ERW ETC ETE FLOYD FN FPI SUPER SUSCO  SVOA SvT TACC TAE TCC TEKH TFM TITLE
FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND  GLOBAL TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY  TRT TURTLE
GPSC  GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO  HPT HTC TVH UBA up UREKA  VCOM VIBHA VRANDA WARRIX WIN WP
ICC ICHI III ILINK LM IND INET INSET INTUCH IP

IRC IRPC IT ITc ITEL ITTHI vL JAS JTS K

KBANK  KCC KCE KCG KEX KKP KSL KTB KTC KTMS

KUMWEL LALIN LANNA LH LHFG uT LOXLEY  LPN LRH LST

M MAJOR MALEE  MBK MC M-CHAL 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 OosP 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

SbC SEAFCO  SEAOIL  SELIC SENA SENX SGC SGF SGP SHR

SICT SIRI SIS SITHAL SIWD 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 TL ™ 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

A5 ADD AIE ALUCON AMC AMR ARIN ASEFA ASIA ASN inaimsieduduussEiniina
o WsEN TR IR iunssun1sudElng (10D) Tudasnisiiduquafians
BIG BIOTEC BIS BIJCHI BLC BVG CEN CGH CHARAN  CHAYO swiuamuy deydnunl (Corporate Governance) fl flunsafiunisem ultneasdiinguannssun s AUMan LAY
CHIC CHOTI cTy cMC CPANEL  CSP DEXON DOD DPAINT ~ DV8 fnh 40% aifleydneailan AaaudN VAW Taen15a1a0 10D dunsans umna i a
EASON  EE EFORL  EKH ESTAR ETL NS GBX GENCO  GTB 40-49% vanviwd u uazoa @ 1 la i Iy ayavh
aovuiirllamnsaundle dofu ua dsadnam® dunmiauatu zaseaaniman Tadlild
GvT ICN e IMH IRCP J JCKH mr JPARK IR 50-59% Sunlsudun s uazdlasinstdiana mdulunisdsadu
ISP JUBILE KBS KCAR KIAT KISS KK KWC LDC LEO 60-69% afl wan1ssrsIadonam Wuransdna aufuhlnng tussnunsiAuquafanisusivanatong
MCA META MGC MITSIB MK NAM NOVA NTV NV 0GC 20.79% whifu doifu nanisdrsIie 6 aemdoSudionam violl uSsmEn VWA S (Uszering
A0 () A6 v fanTmIgNne: wamadona wamEanam
PACO  PANEL PHG PIN PRAPAT PRI PRIN PHOEN PROS PTC 80-100% usiathele
READY ROCTEC ~ SABUY  SALEE SAMCO  SANKO scl SE SE-ED SINGER
SIsB SKN SKY SMD SMIT SORKON SPG SST sTC STOWER
STP SVR SWC TAKUNI TC TFI ™C ™I TNP ToPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 SPG YUASA
ZAA
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ﬁ'@gau?ﬁwﬁl,ﬁ’ﬁéw‘imammu’aéfmﬂﬁiﬁmmmﬂLanmulwﬂlumwiﬂﬁmvgq?m (Thai CAC)
waIAIN AN AT NANTUNgTUN9LEININE (TRys o4 30 Hgunen 2567)
1e5unssusay
2S BBGI CM FPI INET MATCH PAP PTT SE-ED SVI T™T UPF
AAl BBL CMC FPT INOX MBAX PATO PTTEP SELIC SVOA TNITY uv
ADB BCH cowmy FSMART INSURE MBK PB PTTGC SENA SVT TNL VCOM
ADVANC BCP CPALL FSX INTUCH MC PCSGH PYLON SENX SYMC TNP VGI
AE BCPG CPF FTE IRPC MCOT PDG Q-CON SFLEX SYNTEC TNR VIBHA
AF BES8 CPI GBX ITEL MEGA PDJ QH SGC TAE TOG VIH
AH BEC CPL GC IVL MENA PG QLT SGP TAKUNI TOP WACOAL
Al BEYOND CPN GCAP JAS META PHOL QTC SIRI TASCO TOPP WHA
AIE BGC CPW GEL JR MFC PIMO RABBIT SITHAI TCAP TPA WHAUP
AIRA BGRIM CRC GFPT JTS MFEC PK RATCH SKR TCMC TPCS WICE
AJ BLA CREDIT GGC KASET MILL PL RBF SM TEGH TPLAS WIK
AKP BPP CSC GJS KBANK MINT PLANB RML SMIT TFG TRT XO
AMA BRI DCC GLOBAL KCAR MODERNPLANET RS SMPC TFI TRU YUASA
AMANAH BRR DELTA GPI KCC MONO PLAT RWI SNC TFMAMA TRUE ZEN
AMATA BSBM DEMCO GPSC KCE MOONG PM S&J SNP TGE TSC ZIGA
AMATAV BTC DIMET GSTEEL KGEN MSC PPP SA SORKONTGH TSI
AP BTG DMT GULF KGI MTC PPPM SAAM SPACK THANI TSTE
APCS BTS DOHOME GUNKUL KKP MTI PPS SABINA SPALI THCOM TSTH
AS BWG DRT HANA KSL NATION PR9 SAK SPC THIP TTA
ASIAN CBG DUSIT HARN KTB NCAP PREB SAPPE SPI THRE TTB
ASK CEN EA HEALTH KTC NEP PRG SAT SPRC THREL TTCL
ASP CENTEL EASTW HENG L&E NKI PRINC SC SRICHA TIDLOR TU

ASW CFRESH ECF HMPRO LANNA NOBLE PRM SCB SSF TIPCO TURTLE
AWC CGH EGCO HTC LHFG NRF PROS SCC SSP TIPH TVDH

AYUD CHEWA EP ICC LHK NWR PSH SCCC SSSC TISCO TVO
B CHOTI EPG ICHI LPN occC PSL SCG SST TKN TWPC
BAFS CHOW ERW IFS LRH OGC PSTC SCGP STA TKS UBE
BAM Cl ETC Ml M OR PT SCM STGT TKT UBIS
BANPU CIG ETE ILINK MAJOR ORI PTECH SCN STOWERTMD UEC
BAY CIMBT FNS ILM MALEE OSP PTG SEAOIL SUSCO TMILL  UKEM
semeraunsual

ACE BYD FLOYD K PLE RT SIS TPP

ADVICE CAzZ GREEN KJL PLUS S SJWD TOM

ALT CHASE HL LDC POLY SANKO SKE UREKA

AMARIN CHG HUMAN LH PQS SAWAD SNNP VNG

AMC CcVv ICN LIT PRI SCAP  SOLAR WELL

ANI DEXON IHL MITSIB PRIME SCGD SONIC WIN

APCO DITTO |IP MJD PROEN SFT SUPER WPH

B52 ECL ITC MOSHI PROUD SHR TBN XPG

BLAND EKH JDF NER PRTR SINGER TMI
BPS EVER JMART NEX PTC SINO TPAC
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AV NANAANTIUNTIIUN

ﬂ'anduaﬂmunssu il'auu'ms_sﬁa dtacineiaiil

LARASLRLAORINATIUD IS §5A3N TN BAT AGRI
2IMTUATLATA VRN FOOD

fudadlneuiina wziy FASHION
aavldlusirFauuazdrinou HOME
aavldRruduasiniauai PERSON

§513n1513U fUIAII BANK
WUNULREUINNTWE FIN
dszAussuazdssAudin INSUR

Judana1inIsy ENU UG AUTO
faaaaaMNITULATLATAITNS IMM
ussFeuad PKG
ATTANMURTIRANITANN PAPER
Hlasiasiuasiaiisoual PETRO
LU&N STEEL
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SINGAPORE Phillip Securities Pte Ltd Raffles City TowerTel : (65) 6533 6001 www.poems.com.sg
HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk
MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems.com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbas hi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101
INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id
CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100 www.kingandshaxson.com
UNITED KINGDOM King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
UNITED STATES Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000
AUSTRALIA PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803
SRI LANKA Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
TURKEY Hak Menkul Kiymetler A.S Dr.Cemil Bengli Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
INDIA PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in
DUBAI PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011
Tel:(9122) 2300 2999 Website: www.phillipcapital.in
CAMBODIA Building No71, St 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia

Tel: (855) 23 217 942 Website: www.kredit.com.kh
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