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Figure 1: BCH’s Value Chain
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Figure 2: Revenue Breakdown
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Figure 5: BCH’s Patient Breakdown
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Figure 7: BCH’s SSO Key Drivers
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Figure 8: Thailand’s GDP Growth (% YoY)
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Figure 9: Thailand’s Private Domestic Consumption Growth (% YoY)
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Figure 10: BCH’s Revenue from Foreign patients

In 9M/2025, revenue from international patients accounted for 1,152 MB, 12.9% of operating revenue

Revenue from international patients International patients volume
Unit: Million Boht
Unit: People
9M/2024 10.1% yoy
1 28/1 MB 2025 W5 an yoy 9M/2024 9M/2024 4 10.4% yoy
" 1,152 M8 0 114,629 people 126,547 people
o 411 420 430 390 408
354 38003 1292 41278 3955 44725 42615
35,244 g o %
95.4% 95.2%
8K a87% 50.0% 46.2% a6a% a8.6% 50.8% i o b e .
Q1/2024 Q2/2024 Q3/2024 Q4/2024  Q1/2025 Q2/2025  Q3/2025 Q1/2024  Q2/2024  Q3/2024  Q4/2024  Q1/2025  Q2/2025  Q3/2025
Revenue proportion by nationality (9M/2025) Revenue growth perspective (9M/2025 vs 9M/2024)
cmv V 91% A 48%
°°u ﬁ ‘ ‘ ‘ ’ Middle East V 368% VW 17.0%
camv Middle East CHINA EU Others CHINA A 70.8%
46.3% 20.4% 7.7% 3.5% 221%
EU A 39.9%
Other A 55%

Source: BCH
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Figure 11: BCH’s Expansion Plan

New greenfield projects in pipeline

Location: Bang Sao Thong District, Samut Prakan Province Licensed Bed: 270 beds
Target Patients:  Both Cash and $S CAPEX: Approx. 1,650 MB

(included land cost)

3 Completion Sep 2025 Within 2027
3 of structural and Construction kick-off Start operation
architectural design

@ KASEMRAD HOSPITAL SUVARNABHUMI

KH Suvarnabhumi is located on a 25-rai area near the Bangplee Industrial Estate, which has more than 1,000,000 insured people® across all sections and over 27,000 establishments. The
hospital comprises 270 beds and 71 examination rooms. The project features a 13-story hospital building tower designed to accommodate general and social security patients as well as
international patient, together with specialized medical centers offering comprehensive care across primary to tertiary levels.

@ KASEMRAD HOSPITAL RAYONG
Location: Mueang Rayong District, Rayong Province Licensed Bed: 268 beds

Target Patients:  Both Cash and SS CAPEX: Approx. 1,480 MB
(included land cost)
Completion Sep 2025 Within 2027

of structural and Construction kick-off Start operation
architectural design

KH Rayong is located on a 30-rai area in Rayong Province. The hospital comprised a 268 licensed bed and 71 examination rooms. The project comprises a 13-story hospital building
serving general and social security patients, along with specialized medical centers providing services from primary to tertiary care. The project also includes a commercial building
featuring retail shops, restaurants and a building for staff dormitory.

Source: BCH
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Table 1: Peer Companies

Share Market Netlncome EV/EBITDA P/E Ratio ROE EPS Growth Divd Yield

Peer Companies Price Cap 2024 2025 2025 2025 2025 2025
x x (%) (%) (%)

BDMS TB Equity 22.00 349,624 15,987 13.2x 21.5x 15.76 8.23 3.41
BH TB Equity 190.50 151,454 7,512 19.4x 19.8x  24.41 6.34 262
CHG TB Equity 1.74 19,140 965 17.8x 18.9x 12.54 10.39 4.02
RAM TB Equity 18.80 22,560 728 16.1x 17.4x 6.11 91.67 0.27
PR® TB Equity 20.50 16,119 823 16.5x 18.0x  14.47 18.67 2.44
Average 16.97 19.38 13.87 25.26 276
BCH TB Equity 11.30 28,179 1,491 18.9x 20.7x 9.95 16.25 3.81

Source: Bloomberg & Aira Research

aunfgiwuanlun1sisza1mnis (Key Forecast Assumptions)

Tumstszanamanadsznauniszes BCH imaaimeldnngiholneandulaluszdulunas lassundgiunandediwaugihe
OPD uaz IPD Rx4uI12 1-3% diad uazmoldidulaauysunamusmsniads Tas OPD uaz IPD growth agjﬁﬂs:mm 2% URT 3%
ausmau meldsuuigiuingandiuinisdsznugion (SS0O) AsNanaaTI9UszuNmnT vmefilsowenuialng 2 uwisfiasdalud
2570 1dsndudanmasimnadoniiszaulszanm 40-50% vaalaaan sl.u@‘]”m;jﬂ'm@hd“ﬁﬂﬁ mawﬁlﬁﬁ'&lwﬂ“ﬁma:ﬂnm’%'mﬁuﬁﬂufl

2569 PAILTINAGEIRIHLNBUAzTaT NAMSIEUNINEsARAANE kaTANAI1 EBITDA margin %ayf[m:ﬁu 24%-25%
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Financial Highlight

Income Statement :MB 2023 2024 2025F 2026F 2027F
Revenue 1,729 11,725 12,159 12,638 13,705
Cost of Sales {8,116) {8,527) {8,842) {(9,128) {9,932)
Gross Profit 3,613 3,199 3,317 3,511 3,773
SGEA (1,753) {1,595) (1,627) (1,651) (1,700)
Finance Cost {95) (55) {(36) (54) {73)
MNet Profit 1,406 1,282 1,363 1,498 1,663
Balance Sheet : MB 2023 2024 2025F 2026F 2027F
Cash & Equivalents 2,185 1,347 3,036 4,183 5,484

Inventories 306 331 343 354 385
PP&E 11,728 12,317 13,060 13,710 14,449
Total Assets 17,731 17,375 19,746 21,602 23,745
AP 2,104 2,057 2,133 2,202 2,396
Long-Term Debt 334 266 855 1,467 2,130
Total Liabilities 4,026 3,348 4,013 4,693 5,551

Paid-up Capital 2,494 2,494 2,494 2,494 2,494

Retained Earnings 9,648 10,008 11,714 12,879 14,175

Total Shareholders'Equity 13,704 14,027 15,733 16,898 18,194
Cash Flow Statement: MB 2023 2024 2025F 2026F 2027F

Cash flow from operations 4,123 2,637 2,439 2,616 2,900
Cash flow from investing {938) {1,571) {1,682) {1,748) {1,896)
Cash flow from financing (3,600} (1,903) 932 280 297
Key Financial Ratio 2026F

Gross Profit Margin (%) 3% 27% 27% 28% 28%
EEITDA Margin (%) 25% 24% 24% 25% 25%
Interest Coverage Ratio (x) 20 29 47 35 28
MNet Profit Margin (%) 12% 11% 11% 12% 12%
D/E Ratio (x) 0.29 0.24 0.26 0.28 0.31
ROA (%) 8% 7% 7% 7% 7%
ROE (%) 10% 9% 9% 9% 9%
Growth 2023 2024 2025F 2026F 2027F
Revenue -38% 0% 4% 4% 8%
COGS -36% 5% 4% 3% 9%
SGEA -40% -11% 2% 1% 3%
EBITDA -44% -4% 5% 8% 9%
Net Profit -54% -9% 6% 10% 11%
Per Share (Bt.) 2023 2024 2025F 2026F 2027F
EPS 0.56 0.51 0.55 0.60 0.67
BV 5.49 h.62 6.31 6.78 7.30
Dividend 0.10 0.12 0.13 0.14 0.16
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SECURITIES PUBLIC COMPANY LIMITED

BCH'’s ESG Details

Figure 14: Company ESG Details

ESG: Sustainability highlights

Sustainability Partnership with TCNN: Green cleaning activities and Solar rooftop installation

AT

carb
neutra

2 (;]eugV

BIG

BCH has joined the Thailand Carbon
Neutral Network (TCNN) under the
Thailand Greenhouse Gas Management
Organization.

A new solar rooftop system was commissioned Kasemrad Hospital Prachachuen and Kasemrad Hospital Ramkhamhaeng held their
at Kasemrad Hospital Prachachuen, increasing “2025 Big Cleaning Day” to enhance cleanliness, safety, and sanitation standards.
the total number of hospitals with installed

systems from 8 to 9 branches.

Enhancing patient safety by IAEA  Caring for our people: Safe workplace, Awards recognition & Health education fair

~7
ol

Kasemrad Ari Radiation Oncology (“KARI”)
has been officially certified for compliance
with international standards for medical
radiotherapy equipment by the International

Kasemrad Hospital Sriburin received the
“Outstanding ~ Workplace in  Labor
Management and Safe Workplace Award,
Chiang Rai Province 2025”

Kasemrad International Hospital Rattanathibeth and World Medical Hospital
organized a health education seminar and the Health Fair 2025 events.

Atomic Energy Agency (IAEA).

Source: BCH
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Corporate Governance Rating (CG Score)

AAAAA

ADVANC, AF, AH, AIRA, A), AKF, AKR, ALLS, ALT, AMA, AMATA, AMATAY, ANAM, AQT, AP, APURE, ARIP, ASW, AUCT, AWC, AYUD, BAFS, EAM, BANFU, BAY,
BEIK, EBL, BCP, BCPG, BDMS, BER, BEM, BE¥OND, BGC, BGRIM, BH, BIZ, BIC, BICH|, BKIl, BLA, BOL, BFP, BRR, BTS, ETW, BWG, CEN, CENTEL
CFRESH, CcH, CHASE, CHEWA, CHG, CHOW, CIMET, CK, CKP, CM, CNT, COMAN, CPALL, CRAXT, CPF, CPN, CPW, CRC, CRANE, CUSTOMS, DELTA,
DEMCO, DMT, DRT, DREIT, DTAC (merged), DOHOME, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, ETE, FNS, FPI, FPT, FSMART, FORTH, F5S, FTE, 5B,
C, GCAR, GEL, GFPT, GGC, GLAND, GLOBAL, GFSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, HTECH, ICC, ICHL, IFS, N, ILIMK, ILM,
IMO, IMET, INTUCH, IP, IRFC, ITEL, IVL, IMT, IR, KBANEK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, KTMS, LANNA, LH, LHFG, LIT, LOXLEY, LPN, M, MAJOR,
MALEE, MASTER, MATI, MBK, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NCAF, NCH, NCL, NOR, NETBAY, NEX, NKIl, NOBLE,
WRF, NTV, WVD, NYT, QCC, ORI, OSP, OTQ, PAF, PCSGH, FDG, PO, PG, PHOL, PIMO, PIW, PLANE, FLAT, PM, FRS, PRG, PRM, PSH, PSL, FT, FTC, PTT,
FTTEF, PTTGC, PYLON, OH, O-CON, OTC, RATCH, REF, RS, RT, S, S&J, SAAM, SABIMA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, 5CC,
SCCC, SCG, SCGR, SCM, SCH, SDC, SEAFCO, SEADIL, SE-ED, SELIC, SENA, SENYX, SGF, SGP, 5HR, SIRI, SIS, SITHAL S/WD, SKR, SKY, SMPC, SNC,
SONIC, SPALL, SPC, SPCE, SPI, SPRC, 5PV, S5C, 555C, S5T, STANLY, STARK (Note: status varies), STEC, STET, STI, STF1, SUC, SUN, SUSCO, SUTHA,
EV1, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TFG, TGH, THAMA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIFH, TIPCQ, TISCO, TK,
TEN, TS, TET, TLI, TMILL, THT, THOT, THITY, THL, THP, TMR, TG, TOR, TPBI, TRCS, TRIFL, TRIFF, TPLAS, TOM, TRC, TRU, TRV, TRUE, TSC, TSE, TSTE
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Collective Action Coalition against corruption

Collective Action Coalition against corruption (CAC) HSa TnsomsiussulfitGuaomaRnEUsuMSsaadiu
msnos

1aSumssusan CAC :

25 FUP AAlI ADVANC AF AH Al AIE AIRA AJ AKP AMA AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP
AWC AYUD B BAFS BAM BANPU BAY BBGI BBEL BCH BCP BCPG BES BEC BEYOND BGC BGRIM BKI BLA
BPP BROOK BRR BSBM BTG BTS BWG CEN CENTEL CFRESH CGH CHEWA CIMBT CM CNT COM7 CPALL
CPF CPN CRC DCC DELTA DEMCO DRT DUSIT EA EASTW EGCO EPG FPT FSMART FS5 GC GFPT GGC GPSC
GUNKUL HANA HMPRO HTC ICC ICHI I ILINK INTUCH IRPC IVL KBANK KKP KTB KTC LANMNA LHFG LPN M
MAJOR MBK MC MCOT MFC MINT MONO MTC NATION NOBLE NRF NVD ORI OSP PLANB PRQ PREB PRM PSH
PSL PTG PTT PTTEP PTTGC QH RATCH RBF RS S SABINA SAT SC SCB SCC SCCC SCGP SENA SINGER SIRI
SIS SITHAI SMPC SNC SPALI SPC SPI SPRC SSP STA STET SUSCO SVI SYNTEC TCAP TFG THANI THCOM
THRE TIPCO TISCO TKS TMT TOA TOP TPIPL TPIPP TQM TRUE TSE TSTH TTA TTB TTCL TTW TU TVO U UOBKH
VGI VIBHA WHA WHAUP WICE WIIK WPH X0 YUASA ZEN ZIGA

«GUs=MAIANSUNITNSIU CAC -

AS ACE ADB AIT AJA ALT AMC AMR APURE AQUA ASW B52 BA BEAUTY BKD BLAND BYD CAZ CBG CHAYO
CHG CIVIL CKA CMAN CPW CRD CV D DDD DHOUSE DITTO DMT DOD DOHOME EKH ETC EVER FLOYD FORTH
FUEV GABLE GLOBAL GREEN HUMAN IIG IND INSET IT JKN JMT JTS KEX KIAT KISS KIL KUN LEO MENA MGT
MICRO MILL MITSIB MODERN MORE MUD NCH NETBAY NEX NUSA NV ONEE PACO PCC PICO PIN PLE PRIME
PROEN PROS PSG PTC RABBIT READY RJH ROJMA RSP RT ST SA SABUY SAF SAK SAMART SAMTEL SANKO
SAUCE SCAP SCI SDC SE SECURE SFLEX SICT SISB SK SKE SKY SNNP SO SOLAR SONIC SPA SPG SQ SR
STARK STC STEC STPI SUC SUTHA SVT T TEAM TEAMG TGE TH THANA THE THG TIGER TITLE TK TKC TKN TLI
TM TMC TMI TNDT TNL TNP TNR TPBI TPCH TPLAS TPS TRC TRITN TRT TRV TTI UAC UMI UPA UREKA UTP
VAN VL VNG WARRE WELL WEX WIN WP
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Annual General Meeting : AGM Level
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BWE, BYD, CBE, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHE, CI, CIE, CIMET, CIVIL, CK, CKP, CMAN, CMC, CNT, COM7, COMAN, CPAXT, CPF, CBN,
CPW, CRC, CSC, CSP, CSS, DCC, OOD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASON, EASTW, EGCO, EKH, ERW, ESTAR, ETC, EVER, FE,
FLOYD, FN, FORTH, FPT, FTI, FYC, GABLE, 5C, GCAP, GEL, GFC, GFPT, B5C, BLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENS, HMPRO,
HET, HTECH, ICC, ICHI, I, ILINK, ILM, IND, INET, INSET, INSURE, IF, IRC, IRPC, IT, ITTHI, IVL, J, JAS, IMART, IMT, ISP, ITS, KASET, KEANK, KCC, KCE, KCE,
KKP, KEL, KTC, KTMS, LEE, LANNA, LOC, LEE, LEQ, LHFE, LIT, LOXLEY, M, MAJOR, MALEE, MBK, MC, MCOT, MEGA, MENA, META, MFEC, MICRQO, MINT,
MODERN, MONO, MOONS, MOSHI, NCAR, NCH, NER, NKI, NL, NOBLE, NTV, NVD, NYT, DCC, ONEE, OR, OSF, PAP, PB, D), PG, PHOL, FLANE, PLAT, PLT,
FLUS, FM, PPR, PPS, POS, PR, PRAKIT, PRIME, PRM, PROEN, PSR, PSL, PSTC, PT, BTC, FTS, BTT, PTTER, PTTEE, LT, OTC, RARBIT, RATCH, REF,
RCL, RPH, BS, S, 5&J, SAK, SAPPE, GAT, ©C, SCE, 5CC, SCCC, 506, SCED, SCEP, SCM, SCP, SEADIL, SENA, SENX, SEC, SHR, SIAM, SICT, SIND, SIRI,
SIS, SISE, SITHAI, SJWD, SKE, SKN, SKR, SMPC, SNC, SHNP, GNP, S0, SPALI, SPC, SPCE, SPI, SPRC, SPREME, SRS, SS5C, STECON, STI, SUN, SUSCO,
5VI, SVOA, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TASCO, TEN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFM, TFMAMA, TSE, THANI, THCOM, THREL,
TIDLOR, TIPH, TISCO, TITLE, TK, TKT, TLI, TM, TMILL, THL, TOA, TOG, TOP, TPAC, TPCS, TPLAS, TQM, TQR, TRC, TR, TSC, TSTE, TTA, TTE, TTCL, TTW, TU,
TURTLE, TWH, TVO, UAC, UEE, UBIS, UREKA, UV, UVAN, V&I, VIEHA, VIH, VPO, VRAKDA, WEX, WEE, WHA, WHALP, WIK, WIN, WINMED, WINNER, WPH,
¥PG, X¥Z, YONG
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25, AAY, ABM, ACGE, ADVANC, ADVICE, AEONTS, AHC, Al ME, Al, ALPHAK AMANAH, AMARC, AMARIN, AMC, AMR, ANI, APCO, APURE, AQUA, ARIN,
ARROW, &5, ASEFA, ASIMAR, ASN, ATP30, ALRA, AYUD, B, BEZ, BBGI, BBL, BC, BECP, BDMS, BER, BT, BH, BIOTEC, BIS, BICHI, BKIH, ELC, BOL, BPS,
BR, BRI, BROCK, BRR, BSEM, ETC, BTG, ETW, BVG, CCP, CEN, CGD, CH, CHAD, CHARAN, CHIC, CHO, CHOTI, CHOW, CITY, CH, CMO, CMR, COCOCO,
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MASTER, MATCH, MATI, MBAX, M-CHAI, MOX, MEB, METCO, MFC, MGC, MGT, MILL, MITSIE, MK, MORE, MP), MSC, MST, MTC, MTI, MUD, MAM, MAT,
MATION, NC, NCL, NCP, NDR, MEO, NEF, NETBAY, NEWS, NEX, NNCL, NOWA, NPK, NRF, NSL, NTSC, NV, NWR, OGC, OKl, ORI, ORN, PAF, PANEL, PATO,
FCC, PCE PCSGH, PDG, PEACE. PEER, FIMO, FIN, PIW, PE, PL, PLANET, PLE, PMC, PMTA, POLY, PORT, PPM, PFPM, FRARPAT, PREB, PR, PRI, PRIN,
FRINC, FROS, PROUD, PRTR, PSH, FSR, FTECH, PYLON, Q-CON, OH, READY, RICHY, RJH, ROCK, ROCTEC, RF, RPC, RSP, RT, 511, SAAM, SABINA, SAF,
SAFE. SALEE, SAMART, SAMCO, SAMTEL, SANKD, SAUCE, SAV, SAWAD, SCAP, SCI, SCL, 5CH, SDC, SE, SEAFCO, SECURE, SE-ED, SELIC, SFT, SGF,
SGF, SINGER, 5K, SKY, SLP, SM, SMART, SMO100, SMIT, SMT, SONIC, SORKON, SPA, SPACK, SPG, 5PV, 50, SR, S5F, 58P, 55T, 514, 5TC, STECH,
STET, 5TP, STP, ST, SUC, SUPER, SUTHA, SVR, SWC, TAKUNI, TAN, TATG, TC, TCC, TEAM, TFI, TGH, THAMA, THE, THG, THIF, THMLUI, THRE, TIGER,
TIPCO, TKC, TEM, TES, TMAN, TMC, TMD, TMI, TMT, THOT, THITY, TNE, THR, TOFP, TRA, TPBI, TPCH, TPOLY, TPS, TRF, TRT, TRUEB, TRUE, TSR, TVDOH,
TVT, TWR, TWFC, TYCN, LEC, UMI, UMS, UOBKH, UP, UPF, UPQIC, UTR, WARD, VCOM, VL, VNG, WACOAL, WARRLY, WICE, WORK, WP, WSOL, XBIQ, X0,
YUASA, ZEN, ZIGA

Bl BIR

USENIGE-I AGM Checkdist 2O — 89 Tomri

AFC, AIT, AlA, MRS, APD, APP, ASIA, AL, BEC, BJC, BLAMD, BLESS, BM, BSM, BUI, CAZ, CCET, CRARM, CHAYOD, CPANEL, CPH, CRD, CTW, O, DHOUSE,
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SOLAR, SRICHA, STANLY, STELLA, STOWER, TCJ, TERA, TGPRO, TH, TL, THNPC, TPIPL, TRIFP, TPL, TPP, TRITN, TRY, TSE, TSI, TTI. UBA, UKEM, UNIC,
WAVE, ¥GG, ZA4

L - v sec o th (J9UA r SUA 16 SuT1AL 2568)

HLNen: daua AGM ds=otl 2662 minaunaudoiasudaonuing

a o N 4 oo o o s & M .
vignuanning les1 i (UMIFU) 319 ﬂ?ﬂﬁ;ﬂﬂiﬁmlﬁﬁ (mmﬁﬁums) FU 17 nuuwnp'l‘w LL"IJ’N/L"IJGIIJT;IN’JU NFUNN 10330 N3 0-2080-0888 INTA1T 0-2160-5400 www.aira.co.th



o
AIRA BCH: 23 numwus 2569

s19vUadUTdamiuLINuadUSENHANNSWE Tosh ona (UHI6L) ("Tas'w")l\ﬁmUuﬂaqafﬁﬁuanﬁwa\ﬂaéw Imuu 0t
1JuMsBLT KSolauaNu= HSaIBryuoU WemsBorSanaxannSwatas geunosciaaulodorSenarannswd Taeld
501stURYIUUBDAUIBY TS SOUMbWINDILUELUSEN Us1AvINAoUSURAUANLIAEHIBSUINRaoINMsTEdoyaty
s1w0ul WmpasoHSemudou Mokuardau&dou aslitieildumssuds=iunougndevanysaiiiazigetiotas)
vobJoyatusIeMIUT TosT Ha=/HSo NSSUMSUSUN WUNDIUMING0deD 910DANAUWUSIU/HED 010THUSMS
MOAUNUGSURD  11a=/Kd0  USKISMDbMSIDUAUY  AUUSUNANA10ADIUSIELILAUUTTRS1U9EDIUANSUMS
Wagunlabaowaaifu 1Sadeyalagliciovndodookiin lenaisalulii@melulesh imuu GladamdudHsumsan
EWUWTUKULAoWUW HaFa3uq dagnla

P D B S Y o PN o .
vignnannswd los1 1ia man) 319 01m399Sa9 Y3 MWTsaEnnIs) $u 17 ouunwgn'In vvassuainuiy ngumna 10330 13 0-2080-0888 TNTA15 0-2160-5400 www.aira.co.th



