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Rating
From Reduce

Under review

TP 25F (WACC 8%)
From THB 22.00

Under review

THB 8.75

Closing price

Upside/Downside N.A.

)

—
—

Mintra Rattayapas

Fundamental Investment Analyst on Securities
Analyst Registration No. 032253

02 638 5788, 02 081 2788
Mintra.rattayapas@krungsrisecurities.com

Forecasts & Valuation

31 Dec (THB) 23A 24A 25F 26F
Revenue (mn) 9,844 9,479 11,443 12,372
EBITDA (mn) 1,670 1,409 1,765 1,985
Norm. Profit(mn) 295 (178) 340 495
Net Profit (mn) 295 (1,765) 340 495
EPS (THB) 0.35 (2.08) 0.40 0.58
EPS Growth (%) (81.56) Down 179.77 45.50
PER (x) 25.10 N.A 21.78 14.97
BV/share 12,72 11.78 12.96 13.22
P/BV (x) 0.69 0.74 0.68 0.66
EV/EBITDA (x) 9.81 9.82 754 651
DPS (THB) 0.45 0.00 0.18 0.26
Dividend yield (%) 5.14 0.00 2.06 3.00
ROE (%) 2.69 (17.00) 312 446
Int. bearing D/E (x) 0.92 0.67 0.57 0.52

Source: THG, KSS

Research Division
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Fig.1: THG's Company Structure
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[ o DS All Co. Ltd.
ol e Thanarad Thungsong Co. Ltd. /! SRes% 29.43% (Former -
2 Reo?t?rj g’:'::"; Dental Siam Co.Ltd)
WG 5600% Trang Me-dicol Trading Co, Ltd , Modular
Thonburi Trang Hospital i S sortware

Hospital business Other business
. ) Thonburi Property
® Thonburi Bamrungmuang Hospital Co. Ltd. Thonburi wellbeing EEX:CP8 Management
'} Co. Ltd. Co.ltd.
& o ® Thonburi Sermrath Co.,Ltd Thonburi Realty | So——
- P :{,\ Development —
§ o ‘g? Rajyindee Hospital PCL. | Co.ltd. 99.99% o
=
T

THONBURI Expertise

|
LT HCARE 100.00% Thonburi Partners Pte. (Singapore) E— @ Co. Ltd.
S5 . ) )
*00g, ® Thonburi Rangsit Hospital Co., Ltd.
(not yet operate)
Sirivej Chanthaburi Hospital PLC 99.99% NN
i Healthiva
! Co.lLtd
Ubonrak Co. Ltd. N @9 ... . _ (Former :
) TH Health Co. Ltd. | paradit Thonburt
Phatara Hospital Co. Ltd. (Former : Med Access Co.Ltd) | ospital Co. Ltd.

i .. Telehealth Care
Other investments 2 4 g

INVESTOR PRESENTATION

%000F

Aryu International Health Care Co. Ltd.

/1The company has indirect voting shareholder interest in Thanarad Thung Song Co,Ltd. via &

—| @ subsidiary Associates @ Join venture @ Other Investment |— subsidiary - Rojyindee Hospital PCL

i2Other investments are investments in ordinary shares of the Company Holding mors than 10%

Source: Company data

Fig. 2: THG's Hospital Business

THONBURI
HEALTHCARE
GROUP

Operated Operated through Operated through Operated through

others(networking)

directly associates Joint Venture

Ownership No.of beds Hospital Ownership No.of beds Hospital Ownership No.of beds* Hospital Ownership  # beds*
; Uboenrak ARYU Role L 19.88% 100
Thonburi 100.00% 435 34.52% 100 40.00% 200 Thonburi g
X Thonburi International
Thonburi G o= Thanakan n.33% 74
. Sirivej
Thanwiwatthana ) ‘ 31.92% 189 Toted ey Kalasin
Chanthaburi B 10.00% 60
Thonburi Burana 99.99% 55 — Thonburi
atara- -
Thonburi ) 21.47% 120 Thonbur 7.93% 100
95.14% 127 Thonburi Chumphon
Bamrungmuang Phisanulok—
= 5.00% 60
Thonburi e =LE] hospital
Thungsong 9.78% 0 Rajnara** 14.00% 38
Thonburi 57.41% 196 Siroros** niz% 30
Rajyindee

Thonburi Trang 55.00% 200 Total 462

Source: Company data
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Fig. 3: 2025 Key Highlights

Expand Capacity in
New/Existing Locations

New location

» Thonburi Lanta Medical Center
Existing locations

* New Building: (THI, THT, RYH)

« New Radiology center at THTR

Introducing New
Products and Opening
New Branches

Other business
* To open new branch TH Health
Pharmacy

THONBURI
HEALTHCARE
GROUP

Expand more partner
hospitals

New project
New Premium Check-up

Clinic in Vietnam with
1,405 sgq.m.

Key products/Packages:
» Corporate check-up @

~ Holistic check-up
~ Wellness
Ho ChiMinh

Source: Company data

Fig. 4: 2025 Guidance

i

4af

9,200 wre E

from

Hospital Operation

Gross Margin

Appx. 24%
EBITDA Margin

woex. 21%

W

440 vmve

CAPEX
»
‘ from existing projects

** Maintenance CAPEX is around ~2% of total
revenue or ~200 MTHB.

ﬁ + 54 OPD Rooms

Excluding 80 OPD room @ Thenburi Hospital which
will be partially replaced the existing rooms.

+ 72 IPD Beds

e

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

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSsP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

FEALIAZLIU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 -64 BBB

o

= o Fo o X o - v 'y L2 =a 2o o o a @
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e udenele o MnTu Suilesnainnisindeya lidndaunilsdanlavienunlU Idvedtotemaunslid ludneuzls - wenainil padn

. . . 5 .

wannindwislsznalnaasnudnd lunsaeuulas uily isdndeyalddidountedonlavzerianun sauviaasuuiasia SET ESG Ratings 13
WANINUTAN MR
wneme ** 14 SET ESG Ratings Aasasasaudeyalutlsuiiusiuieuandon dsan viaussiniunanesudsmdunisiiuma

'
o A

UMASTINN : SET ESG RATINGS : panananninelusiatlszmelne - Ausifmungsiaiianiusiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)

AbLAALA

AAV
AJ
AOT
BAM
BEM
BRR
CHEWA
CPAXT
DCC
EASTW
FPT
GPSC
Icc
IRC
KBANK
KUMWEL
M
MODERN
NER
OR
PHOL
PRG
QH
s&J
sc
sbc
sicT
SNNP
ssP
SYMC
TFMAMA
TIPH
TNITY
TQam

A5
BIOTEC
CITY
EKH
IRCP
KISS
NOVA
PROEN
SE-ED
STOWER
TRU

M7ALHENANTEN AT saN ANELETIanNTUN TN TUTEN Tne

ABM
AKP

AP
BANPU
BEYOND
BSRC

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER
STP
UEC

AUIALLUU

11NN91 90
80 - 89
70-79
60 - 69
50 -59

FNN91 50

ACE

ASIMAR

SYNTEC

WICE

ADB
AUCT
CH
FORTH
JMART
MICRO
PREB
SAPPE
SuUsco
TNR
UREKA

AIE
BJCHI
CPANEL
ETL
JCKH
KWC
NV
PTC
SISB
SVR
UOBKH

AEONTS
AYUD
C
FSMART
KGI

NC
PROUD
SECURE
SVOA
TPA
VCOM

ALUCON
BLC
CcspP
FNS
JMT
LDC
OGC
READY
SKN
SwC
VL

ADVANC
ALT
ASP
BBL
BJC
BTW

CK

CPW

AMC
BVG
DEXON
GBX
JPARK
LEO
PACO
ROCTEC
SKY
TAKUNI
WAVE

Anyanwnl

AbLALAA
AAAA
AAA

A A
A

No logo given

VARO

AIRA
BBIK
CcM
FTI
KTIS
NCL
PSP
SFT
TACC
TPCS
VRANDA

AMR
CEN
DOD
GENCO
JR
MCA
PANEL
SABUY
SMD100
TC
WFX

RS
SAMTEL
SCGD
SGC
SKR
SPI
sucC
TCMC
THG*
™
TPBI
TSC
TVT
VGI

TPLAS
WARRIX

ARIN
CGH
DPAINT
GTB
JSP
META
PHG
SALEE
SMIT
TFI
WIIK

(IoD) uFasnsintiuguaianis

APCS
BES8
COMAN*
GPI

L&E
ONEE

SMT
TCC
TPOLY
WIN

ASEFA
CHARAN
bvs
GYT
JUBILE
MGC
PIN
SAMCO
SORKON
TMC

X0

(Corporate Governance)

WACOAL

APURE

CPI
HUMAN

PATO
PTECH
SPCG
TEKA
TRT
wP

ASIA
CHAYO
EASON
ICN
KBS
MITSIB
PRAPAT
SANKO
SPG
TMI
XPG
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o a
AlaA
o
Aunn

=
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fnald
AftN

N/A
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ANAN
BAFS
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CHASE
CPALL

EAST

WGE
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MATCH
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SPVI

TURTLE
XYz
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MK
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TOPP
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