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KEY FINANCIALS

FYE Dec (THBm) FY21  FY22 FY23E FY24E
AuuzU ; 1S1AVUS: mmmsbmumunoulwomho Revenue 21,454 18,895 11,730 12,046
WC'IJU']ﬂ']SUO\)GJUS AuaudnNs:g= ‘[OUU\)F\\)HU. Ln Net Profit (Loss) 6,846 3,039 1,284 1,492
“Fo’ om\ﬂsnolSﬁUsuswmthHmaU 2024 tWudu EPS (THB) 275 1.22 0.52 0.60
o)
é3|;7/: W0u 2?.5_50 uan/ Ku o1nmIsUsuauuagiu PIE (9 84 184 435 37.4
isk free rate BvdvnuwWacDULLNUWUSUOSSTUNA
- _ p > BVPS (THB) 5.74 5.42 5.40 5.69
10 U 21n1au 3.3% avidu 2.7% arun1d:=qana B/B (0 20 i1 i1 39
arga dvwald WACC aaavon 8.0% k30 7.5% X ' ' ' :
! DPS (THB) 1.20 0.80 0.31 0.36
Dividend Yield (%) 5.4 3.6 1.4 1.6
Debt/Equity (x) 0.8 0.5 0.3 0.3
ROE (%) 62.4 21.9 9.5 10.8
Source: Company, LIB Research estimates
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Major expansion and renovation projects: Existing hospitals
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vuihlsvianu wunssuawvuaa
ous:u;';ua“n s.A., (au.) 2021 2022 2023E 2024E ous:uﬁ“uqn s.A., (au.) 2021 2022 2023E 2024E
s19ld 21,454 18,895 11,730 12,046 NSzUABUAINFINSSUA LTULIU
dunuuy 10,475 11,019 8,105 8,145 flsroumd 9,438 5,798 1,685 1,951
ﬁ’ﬂst‘i’un‘u 10,979 7,876 3,625 3,901 AFousinn 874 952 967 1,009
AlEuIBIazuSKIs 1,469 1,946 1,842 1,849 mswasundav nuKyuL3gU (5,098) 4,024 1,115 (60)
EBITDA 10,383 6,883 2,750 3,061 PUFQNAINSSUAT LTUD U 5,214 10,774 3,767 2,899
shelddu 80 24 0 0 3uq 1,043 (5,060) (394) (453)
@ruuuvinlsu.sou/Aon1ssouA 2 0 0 0 Buaagn5onnisdntuviu 6,256 5,715 3,373 2,447
filsriouaoniduse 9,509 5,930 1,782 2,052 NS=UATUAQDINAINSSIAVNU
aonuse 151 156 98 101 BUFSUINMISYIY(S19) IS uavnu (762) (1,438) (600) (450)
flsnound 9,438 5,798 1,685 1,951 wuaagnsoINnIsavnu (1,495) (759) (635) (487)
ME9Y 1,846 888 371 429 NSEUABUTQINHINSSUIAKIDU
flskaons 7,592 4,910 1,314 1,522 PonKuay 190 0 0 0
S1WNSWIAY (87) (1,753) 0 0 sugans RmssneAuRd (207) (2,898) (1,275) (188)
mlstougtiodudiution 6,185 2,920 1,254 1,462  wuluwa (984)  (3,635)  (1,383) (833)
drugovgitioruautioy (661) (118) (30) (30)  Puaaan591MNISTOKIUTU (1,285)  (6,878)  (2,596) (957)
fils (¥1anu), awsrgeu 6,846 3,039 1,284 1,492 lGua‘mUs‘u'uuuUaoan 3,576 (1,922) 142 1,003
fls (vranu) Uné 6,933 4,792 1,284 1,492 wans:NUIINSAsILANIUABU 0 0 0 0

wuaa/Aguisuaavaigvia 4,520 2,598 2,740 3,743
goyaciou
ous:u;';ua“n s.A., (Un) 2021 2022 2023E 2024E Jas1d@aunwNISIHU
fls(@ranu) doKu, aus1gvu (EPS) 2.75 1.22 0.52 0.60 ousouﬁ‘ua“o 5.A. 2021 2022 2023E 2024E
n"’ﬂs(umr]u) Unﬁc‘ior{u (Core EPS) 2.78 1.92 0.52 0.60 EBITDA margin (%) 48.4 36.4 234 254
wuduwacioru (DPS) 1.20 0.80 0.31 0.36 AlE919u18IazuSKIS dogoauy (%) 6.8 10.3 15.7 15.3
yaAauUtuddoru (BVPS) 5.74 5.42 5.40 5.69 dasifilsonmsdduoiu (%) 443 314 15.2 17.0

das1ilsund (%) 323 25.4 11.0 12.4
VULFQVFTIUNISIOU 505'1ﬁﬂsqn§ (%) 31.9 16.1 11.0 12.4
aus:uﬁ‘uq‘n s.A., (au.) 2021 2022 2023E 2024E ROE (%) 62.4 21.9 9.5 10.8
wuaa 4,520 2,598 2,740 3,743 ROA (%) 319 13.2 6.8 8.2
(Suavnus:g=du 0 0 0 0 209s19udq (3u) 101.0 42.6 46.6 46.6
ankdmsAn 7,820 3,814 2,346 2,409  sosi@ukiaudenu (x) 08 05 03 03
FUATIAVAED 437 362 225 226 30s1EIUANLANSINMSIIBADNTE (X) 62.9 38.1 18.3 20.4
Funswgkuu3audu 764 61 64 67 dasimsdngvuduwa (%) * 5.4 3.6 14 1.6
FunsSwdKyuSeusIy 13,541 6,835 5,375 6,445
Aau 91A1suazgUnsnd 11,790 11,829 11,462 10,903 sasnisiévia
Funswgldicnau 449 425 425 425 VUSIUFUAQ 5.A., % 2021 2022  2023E  2024E
1SUAVNUU.SIU/FINSSIUAT 10 10 10 10 swla 138.9 -11.9 -37.9 2.7
1BuavnuUs:g:e1d 0 0 0 0 AlgBuIUazusSKis 21.2 324 -53 0.3
ﬁun§w6{dﬁqut5ﬂu5u 593 698 733 769 EBITDA 303.2 -33.7 -60.1 11.3
Funswdlikyuisusou 12,842 12,962 12,629 12,107 EBIT 430.3 -37.6 -69.9 15.1
Funswdsou 26,384 19,796 18,004 18,553 flsuna 463.9 -30.9 -73.2 16.2
Sugs:o=du 250 0 0 0 flsans 456.9 -55.6 -57.7 16.2
$IKIMSA 1,358 1,300 811 815
Hﬁﬁunqur‘)auz‘iu 6,240 2,210 1,219 1,229 auudgudrAty
Hﬁﬁuﬂqut’juusau 7,848 3,510 2,030 2,043 ousouﬁ“uqn 5.A. 2021 2022 2023E 2024E
1Sugs=g:e1d 3,061 2,613 2,338 2,150 Sruourovaso (OPD) 582 582 582 607
Rug 999 0 0 0 Swoudev (IPD) 2,254 2,254 2,254 2,254
5uq 170 163 171 180 N u’)u@L’J’)UTnsomsUs:ﬁuﬁonu (x1000) 902 1,015 1,018 1,049
KilFusou 12,078 6,287 4,539 4,373 91U visit (x1000)
nuoan:1Jgudszudd 2,494 2,494 2,494 2,494 OPD n.a. 1,989 1,084 1,131
éjutﬁugamﬁu 645 645 645 645 IPD n.a. 45 46 47
flsa=au 9,696 9,244 9,146 9,805 SSO n.a. 2,344 2,789 2,845
giduldiFeRliisuonduAy 1,326 1,065 1,118 1,174
dougifiorusou 14,306 13,510 13,465 14,180
v doyausiin, LIB Research est, *dusia100araa

TanavnuinnAwingu W 3



Liberator

Disclosures & Disclaimer

s1goul Qno‘oﬁwﬁuwﬁatwauws’ lla:lvﬁafﬁﬁogalmﬁu Uhs'mszfﬂgofﬁfoH§ouwt{uﬁ'nénﬁofuswmuaduﬁ dnavnuAds
assKUNEua31 s1AKueRtRdaulkIdUWIU Wudu uazacavldaasaar Anuifu kSoAwustid1og Sarfduvunisiiasisi
1BoinAlA tazn1wUFeWUFIU 019 TAMULAncviuld msUs:lﬁugadwﬁLHUW:aunwoﬁugwu 219UANCINVDINNISI LASIKLBY
InAlAZvo:duiuladentodiusina(Price) ua:Usursunisiouns (Volume) '8"0ucmchoTLJmnmsﬁlnswzﬁlaoﬂoﬁsvﬁugwuﬁéo
Usz1iuu19nnisaanisaiuanisdiiuniuusyn dodu waaauunuyavinavnudvarodinddunuld vrusAuanouunuonn
msavnuluadalawisnaznoufivwanouunulusurpald un3m51:HﬁTUTdUQOUs:aoﬁLvTiauu:dwmsaoqutv?iaqma?o 1W0unis
s uasiiodanUs:avAlaw:191:990oN1SavNU FIUzNWNISIBU UazAdudonIsEIuyAnauovinavNuUABILUNG tAST:K
auul dodu Unavnuondsidronsumnn lunssruundiasizKadud

nsdarhsieviuadud [ddwavunonuravdoyanldsunissausuibaoiuiidodio udlildillunissusovonn va.awaisiaas
doduwanmuuinvludrugovanuusug k§aduusosauysaidolildiluniusudasouainne ua.alaisiaos uas SRR,
ASSUNNS, LLazKUIYVIUALAYITOY Laz/HEownvIu o:TUUebus‘qusoudomsgnglﬁsdwq AAZUAYNIVASY KEON1VSDUIIN
nstdstgoruavul doya, AR ua:ﬁwuu:dwﬁUswngae‘Jffuunﬁmsw:H'aLIuFImoUmsan‘iauuUaonmaaonm TogTudovudv
THnsauasvrUn

” o« ” o« =

Tuun3tAs1=KU 919N1sANaNIsdwanIsAtiuvIuadIvKUY A29N1SBATLKaNT U “A1a31” “18931” “A1an1stdan” “Duudivu
377 “Duwu3t” “Ussuiuns” k80 9190115050193 IKANISRIT “919” 1fiadu KSo tkgisall “WOululd” Rozifiadu 1Budu
msmamsaidvkihduingad ozoguuiiugiuyovauu@giufdedula:3193vuudoyaluloguu uazgvduagiuniuideaviia:
Aulbudusuno:miKuansaituununosvuancwluoininmanisadla dnavnudvlnostdnismanisadasokirtiundn
lumsdadutdavnu lagkdvaindununitasizKpniueuwsoonll ua.dwatstass s Wuns:ynwulunisusuus:uaaunis KIn
d:=0doyalku kdokanmsainliaaAaiiadu

Ua.AWoLstaas sHUFVISIHUIA, NSSUNIS LazwinvIU BosouduKUILvIURIRYIToVRUNISTART KEDNISIWUWSUNTLASIKT
o190ddusHu KEolANZavnulukudad Kdo Ddruldidadvg fugRoonkannswal uonond s1ANKURIAABUTKITUMLEVA
t@uoluun31As=Ki ua.awotsiaas Danaldoyalusigvul fouRsieviubo=gniusuwsoonlunmelduauiu aRnKUNESUSOY
ridu nssunis, BIKGT was/kéowdnouiuov ua.dwatsiaas nukdvniula kéournnakdoniu awisnunssunisiuusen
dan=wJoudld

un3tAsT=KT gniduoanAwey ua.dlwatstass uazKwluunly daudav uonsd1g uazsamiky lWsro:Wuuivaru K3alby
auu kinlildsuausyiaoin va.awatsiaes Wunisacvkd nud va.awelsiaos s:ljsSudasaudowanmuuININNISNS:IYov
uAnan 3 Anszrhaonldkulsdonand

o : va.awalstaas MKuamuu:tnIsavnuaI9nsitAs1zKIBoUoduwuguld 3 s=du dudalui

o (BUY) Tvmnsunundwoow A1a319:IKwaaauuNuA1IaKIY szx31wdsudrvsiAiuludoduu fiu
SIANLKUNE aumquoawumu (Capital gain) uUINN2110%

-

fio (HOLD) TumHSUHunmmoaﬂ A10319:(KWandUINUATQKIY St Hmoaaumoswmfuhqu Ju 1!
S1ANLKUN: aumquoawumu(Capltal gain) s=K2 -10% fiv +10%

C

u19 (SELL) Tumﬁsununmaoom A10319:IKWanouINUATQKIY St HD’I\)E-TZ)LlG’I\)S']F\’ITUHUU u
GRIGIAE erumquoawumu (Capital gain) Gcauu1nni1 10% Julu

c

Tosm"'luu~d’10‘38ms§msrﬁtﬁoﬂoﬁsvﬁumuﬁ 919 “IKJoU” K30 “uanciv” auAltuzuinivinAtAs1gIU K50
Auuzthfutdvnagnsla dnavnuadsworstunAtu=tiuun3insizKog1vsounausIUiU anuruzwnanssunis
avnu uas mwummsn?umssum"auLasolouaounaonu foudadutoavnu
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2023

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NC
NCH
NCL
NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
ONEE

KWC
KWM
LDC
LEO
LHK
MACO
METCO

NSL
NV
0OGC
PAF
PCC
PEACE
PICO
PK

OR PRINC
ORI PRM
osP PRTR
oTo PSH
PAP PSL
PATO  PT

PB PTC
PCSGH PTT
PDG PTTEP
PDJ PTTGC
PG Q-CON
PHOL  QH
PIMO  QTC
PIJW  RATCH
PLANB RBF
PLAT  RPH
PLUS RS

PM RT
POLY S
PORT  S&J
PPP SA

PPS SABINA
PR9 SAK
PRG SAMART
MICRO PIN
MK PQS
MVP  PREB
NCAP PRI
NOVA  PRIME
NTSC  PROEN
PACO  PROS
PL PRIN
PLANET PSG
PLE RABBIT
PMTA  READY
PPM RIH
PRAKIT RSP
PRAPAT RWI
PRECHA S11

SAMTEL
SAPPE
SAT
SBNEXT
sC

SCB
SCC
SCCC
SCG
SCGP
SCM
SDC
SEAFCO
SEAOQIL
SECURE
SELIC
SENA
SENX
SFT
SGC
SGF
SGP
SHR
SICT

PROUD
PSTC
PTECH
PYLON
RCL
SALEE
SANKO

SAAM
SAF
SAMCO
SAWAD
SCAP
SCP
SIAM
SKE

SIRI
SIS
SITHAI
SJWD
SKR
SM
SMPC
SMT
SNC
SNNP
SNP
SO
SPALI
SPC
SPCG
SPI
SPRC
SR
SsC
SSF
SSSC
STA
STC
STEC

SCI
SCN

SE
SE-ED
SFLEX
SINGER
SKN

SKY
SMART
SMD
SMIT
SOLAR
SPA
STECH
STPI

STGT

SsucC
SUN
SUSCO
SUTHA
SVI
SVT
SYMC
SYNEX
SYNTEC
TACC
TAE
TCAP
TCMC
TEAMG
TEGH
TFG
TFMAM
TGE
TGH
THANA
THANI
THCOM

SONIC
SORKON
SPVI
SSP

SST
STANLY
STP

SVR
TC
TEAM
TFI
TIGER
TITLE
TKC
TMI

THIP  TPIPL
THRE TPIPP
THREL TPS
TIDLO TOM
TIPH TOR
TISCO TRT
TK TRUE
TKN TRV
TKS TSC
TKT TSTE
TLI TSTH
™ TTA
TMC TTB
TMD  TTCL
T™MT TTW
TNDT TURTLE
TNITY TVDH
TNL TVH
TNR TVO
TOA TVT
TOG TWPC
TOP UAC
TPBI UBE
TPCS UBIS
SUPER TNP
SVOA TPLAS
SWC  TPOLY
TCC TRC
TEKA TRU
TFM TRUBB
TMILL TSE
TNH uUTpP
TPA VARO
TPAC VPO
TRITN W
UBA WARRIX
UMI WORK
UMS  WPH
UOBKH YONG

105018 : Joyadwau tw191ns19v1u “Corporate Governance Report
of Thailand Companies 2023” iweuwsido 9 waadniou 2566 lag auiau
guiasuanivunssunisuséning (I0D) Fvoamauawulourgvov auv.
AUNSSUNISTINURKENNSWEUA=a10HaNNSWE (1acl.) 02911581520 1as
Usziguvmndoyavavusenoan:1gguluaalanannsweairous=inalng uas
aararannsweiduiolo (mai) | guduwanisd1soodvoroggundavia
N1YHAVIUSIYVILAUUAVE Nvd Ua.dLUDISIADS TaI1SNSUSOVAI I
pnciovyavsIgvIavuGuna1dla’

AbbAA
7UP AMATA BBL BWG CPW FE HTC KSL
AAI ANAN BC BYD CRC FLOYD ICC KTB
AAV AOT BCH CBG CRD FN ICHI KTC
ABM AP BCP CENTEL CSC FPI ICN KTMS
ACE APCO BCPG CFRESH CSS FPT III KUMWE
ACG APCS BDMS CHASE CV FSX ILINK KUN
ADB ARIP BEC CHEWA DCC FvC ILM LALIN
ADD ARROW BEM CHG DDD GBX IMH LANNA
ADVANC ASEFA BEYOND CHOW DELTA GC IND LH
AEONTS ASK BGC CIMBT DEMCO GCAP INET LHFG
AF ASP BGRIM CIVIL DMT GENCO INTUCH LIT
AGE ASW BH CK DOHOM GFPT IP LOXLEY
AH ATP30 BIZ CKP DRT GGC IRC LPN
AHC AUCT BJC CcM DUSIT GLAND IRPC LRH
AIRA AWC BICHI CNT EA GLOBAL ITC LST
AIT AYUD BKI COLOR EASTW GPSC ITEL M
Ad B BLA CcoM7 ECF GRAMMY IVL MAJOR
AKP BA BOL COTTO ECL GULF JAS MALEE
AKR BAFS BPP CPALL EE GUNKUL 3JTS MATCH
ALLA BAM BRI CPAXT EGCO HANA KBANK  MBK
ALT BANPU BROOK CPF EPG HARN KCC MC
AMA BAY BRR CPI ERW HENG KCE M-CHAI
AMARIN BBGI BTS CPL ETC HMPRO KEX MCOT
AMATA BBIK BTW CPN ETE HPT KKP MEGA
AAAA
2S AS BSBM CIG EFORL FTI IT K
A5 ASIA BTG CMC EKH GEL J KCAR
AIE ASIAN  CEN COMAN ESSO GPI JCKH KGI
ALUCON ASIMAR CGH CSP ESTAR HEALTH JDF KIAT
AMR ASN CH DOD EVER HUMAN JKN KISS
APURE AURA  CHIC DPAINT FORTH IFS IJMART KK
ARIN BR CI DV8 FSMAR INSET JUBILE KTIS
AAA
24CS BIG CHAYO DTCENT GYT ITD KJL MGT
AMANA BIOTEC CHOTI EASON HL ITNS L&E MITSIB
AMARC BLESS CITY FNS HTECH JCK LEE MJD
AMC BSM CMAN FTE HYDRO JIMT MASTER MOSHI
APP BVG CMR GIFT IIG JR MBAX MUD
ASAP CAZ CRANE GJS INGRS JSP MEB NATION
BCT CCET CWT GTB INSURE KBS MENA NNCL
BE8 CHARAN DHOUSE GTV IRCP KGEN META NPK
Score Range Number of Logo Description
Less than 50 No logo given
50 - 59 A Pass
80 - 69 A Satisfactory
1079 AAA coos
80 - 89 A A A A Very Good
90 - 100 A A A A A Excellent

UKEM
UP

UPF
UPOIC
uv
VCOM
VGI
VIBHA
VIH

VL
WACOA
WGE
WHA
WHAUP
WICE
WINME
WINNER
XPG
YUASA
ZEN

VRANDA
WAVE
WFX
WIIK
WIN

WP

X0

ZIGA
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Anti-Corruption Progress Indicator : as of 15t November 2023

Tdsunissusov CAC

2S AYUD BWG
7UP B CEN
AAI BAFS CENTEL
ADVANC BAM CFRESH
AF BANPU  CGH
AH BAY CHEWA
Al BBL CHOTI
AIE BCH CHOW
AIRA BCP CIG

AJ BCPG CIMBT
AKP BE8 CcM
AMA BEC CMC
AMANAH BEYOND COM7
AMATA BGC COTTO
AMATAV BGRIM  CPALL
AP BKI CPAXT
APCS BLA CPF

AS BPP CPI
ASIAN BROOK CPL
ASK BRR CPN
ASP BSBM CPW
AWC BTS CRC

Us=namoauisuaitgnsou CAC

ACE BTG Ccv

ADB BYD DEXON
ASW CAZ DMT
BBGI CBG DOHOME
BRI CI EKH

csc
DCC
DELTA
DEMCO
DIMET
DRT
DUSIT
EA
EASTW
ECF
EGCO
EP
EPG
ERW
ESTAR
ETC
ETE
FNS
FPI
FPT
FSMART
FTE

EVER
GLOBAL
GREEN
ICN

ITC

GBX LM KTB MOONG
GC INET KTC MSC
GCAP INOX L&E MST
GEL INSURE LANNA MTC
GFPT INTUCH LHFG MTI
GGC IRPC LHK NATION
GJS ITEL LPN NCAP
GPI IvL LRH NEP
GPSC JAS M NKI
GSTEEL JKN MAJOR NOBLE
GULF JR MALEE  NOK
GUNKUL JTS MATCH NRF
HANA KASET MBAX NWR
HARN KBANK  MBK occ
HENG KBS MC 0GC
HMPRO KCAR MCOT OR
HTC KCC META ORI
ICC KCE MFC PAP
ICHI KGEN MFEC PATO
IFS KGI MILL PB

III KKP MINT PCSGH
ILINK KSL MONO PDG

J MEGA OosP PROEN
JMART  MENA oTO0 PRTR
IMT MITSIB POLY RBF
LEO MODERN PQS RT

LH NER PRIME SA

PDJ
PG
PHOL
PIMO
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC

SANKO
SENX
SFLEX
SIS
SKE

PT sC
PTECH SCC
PTG scce
PTT SCG
PTTEP  SCGP
PTTGC  SCM
PYLON SCN
Q-CON  SEAOIL
QH SE-ED
oLT SELIC
QTC SENA
RABBIT SGC
RATCH SGP
RML SINGER
RS SIRI
RWI SITHAL
s&J SKR
SAAM  SMIT
SABINA SMK
SAK SMPC
SAPPE  SNC
SAT SNP
Y TEGH
SUPER  TGE
SVOA  TIPH
SVT TKN
TBN TPLAS

SORKON TCMC  TOG UOBKH
SPACK  TFG ToP uv
SPALI  TFI TOPP  VCOM
SPC TFMAMA TPA VGI
SPI TGH TPCS  VIH
SPRC  THANI  TRT WACOAL
SRICHA THCOM TRU WHA
SSF THIP  TSC WHAUP
Ssp THRE TSI WICE
SSSC THREL TSTE WIIK
SsT TIDLOR TSTH  XO
STA TIPCO  TTA YUASA
STGT  TISCO TTB ZEN
STOWER TKS TTCL  ZIGA
SUSCO  TKT TU

SvI T™D TVDH

SYMC  TMILL  TVO

SYNTEC TMT TWPC

TAE TNITY  UBE

TAKUNI TNL UBIS

TASCO TNP UEC

TCAP  TNR UKEM

TQM WIN

TRUE WPH

VARO  XPG

VIBHA

w
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