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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 97,077 103,675 109,193 116,668 125,252
Revenue growth (%) 9.6 6.8 5.3 6.8 7.4
EBITDA (Btm) 19,707 20,908 22,385 24,442 26,616
EBITDA growth (%) 6.5 6.1 7.1 9.2 8.9
Profit, core (Btm) 14,375 15,987 16,892 18,465 20,227
Profit growth, core (%) 14.0 11.2 5.7 9.3 9.5
Profit, reported (Btm) 14,375 15,987 16,892 18,465 20,227
Profit growth, reported (%) 14.0 11.2 5.7 9.3 9.5
EPS, core (Bt) 0.90 1.01 1.06 1.16 1.27
EPS growth, core (%) 14.0 11.2 5.7 9.3 9.5
DPS (Bt) 0.70 0.75 0.76 0.79 0.87
P/E, core x) 25.32 22.76 21.54 19.71 17.99
P/BV, core (x) 3.82 3.64 3.48 3.29 3.09
ROE (%) 15.53 16.37 16.50 17.14 17.72
Dividend yield (%) 3.06 3.29 3.32 3.45 3.78
FCF yield (%) 3.48 4.17 3.03 4.36 5.42
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Result compares estimate

2Q25 2Q25 Actual
pleiuly A(?tual KSg est. Vs. est.
Sales 25,699 25,730 -0.1%
Gross profit 8,364 8,414 -1%
% GPM 32.5% 32.7%
EBITDA 4,700 4,835 -3%
%EBITDA margin 18.3% 18.8%
Norm profit 3,490 3,460 1%
% Norm 13.6% 13.4%
Net profit 3,490 3,460 1%
extra items 0 0
Source: BDMS, KSS estimated
e 2922 wai
Net profit 3,490 3,424 2%

Source: Bloomberg
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Fig. 1: Earnings Result 2Q25 and 1H25
Profit and Loss (THB mn)

%to

Year-end 31 Dec - - - 2024 2025F  %y-y EY25F
Revenue 24,694 27,078 25,699 4.1 (5.1) 50,219 52,777 51 103,675 109,193 5.3 48.3
Gross Profit 8,030 9,392 8,364 4.2 (10.9) 16,820 17,756 5.6 35,604 38,112 7.0 46.6
SG&A (5,146) (5,153) (5,323) 3.4 3.3 (10,039) (10,476) 4.4 (20,828) (21,948) 54 477
EBITDA 4,387 5,862 4,700 7.1 (19.8) 9,761 10,561 8.2 20,908 22,385 7.1 47.2
Interest expense (111) 97) (96) (12.8) (0.8) (223) (193) (13.3) (433) (390) (10.0) 49.6
Corporate tax (756) (1,081) (836) 105 (22.7) (1,798) (1,916) 6.6 (3,792) (4,147) 9.3 46.2
Other extraordinary items 0 0 0 n.a. n.a. 0 0 n.a. 0 0 n.a. n.a.
Gn (Ls) from affiliates 14 19 13 (45) (27.8) 27 32 19.0 76 90 185 35.6
Net Profit 3,335 4,346 3,490 46 (19.7) 7,408 7,836 5.8 15,987 16,892 5.7 46.4
Norm. Profit 3,335 4,346 3,490 46 (19.7) 7,408 7,836 5.8 15,987 16,892 5.7 46.4
EPS (THB) 0.21 0.27 0.22 4.6 (19.7) 0.47 0.49 5.8 1.01 1.06 5.7 46.4
Gross Margin (%) 325% 34.7% 32.5% 33.5% 33.6% 34.3% 34.9%
SG&A/Sales (%) 20.8% 19.0% 20.7% 20.0% 19.8% 20.1% 20.1%
EBITDA Margin (%) 17.8% 21.6% 18.3% 19.4% 20.0% 20.2% 20.5%
Net Margin (%) 13.5% 16.1% 13.6% 14.8% 14.8% 15.4% 15.5%
Current ratio (x) 1.16 1.28 0.93 1.16 0.93 1.07 1.32
Interest Coverage (X) 26.09 43.65 31.55 30.40 37.63 34.09 41.45
Debt to Equity (x) 0.16 0.15 0.16 0.16 0.16 0.18 0.10
BV (THB/shr) 6.37 6.83 6.57 6.37 6.57 6.29 6.59
ROE (%) 13.19 16.02 13.25 14.65 14.87 16.37 16.50

Source: Company data, KSS estimated
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Fig. 2: Quarterly breakdown

(THB mn) 1Q24 2Q24 3024 4Q24 1Q25 2Q25
Patient revenue 25,526 24,694 27,108 26,347 27,078 25,699
% y-y 10.6 6.7 6.4 3.8 6.1 4.1
% g-q 0.6 (3.3) 9.8 (2.8) 2.8 (5.1)
Revenue contribution

OPD revenue 12,508 11,976 13,012 12,976 13,092 12,664
IPD revenue 13,018 12,717 14,096 13,371 13,986 13,035
By Nationality

Thai 17,868 17,903 19,986 18,483 18,548 18,476
International 7,668 6,791 7,122 7,865 8,530 7,224
Patient Mix (%)

OPD 49% 49% 48% 49% 48% 50%
IPD 51% 51% 52% 51% 52% 50%
By Nationality

Thai 70% 73% 74% 70% 69% 2%
International 30% 27% 26% 30% 31% 28%

Source: Company data, KSS
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025

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 BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
BGC BGRIM BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG
CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CcMC com7
CPALL CPAXT CPF CPI CPL CPN CcPW CRC cscC cv DCC DELTA DEMCO
DEXON DIMET DMT DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW
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