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SET HELTH index Close: 19/9/2024
Bloomberg ticker: SETHELTH

6,844.52 +26.29 /+0.39% Bt3,245mn
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Valuation summary

Price TP ETR P/E(x)
(B)

Rating

P/BV (x)

(Bt) (%) 24F 25F 24F 25F

Outperform  17.3 21.0 23.5 28,5 24.1
Outperform 30.0 36.0 22.6 29.5 27.3
Neutral 271.0 300.0 12.5 27.7 26.4
Neutral 27 29 83 269236
Neutral 232 28.0 26.3 14.7 151
25.5 23.3

RJH
Average

3.3

31
4.6
6.7
3.6
31
4.2

Source: InnovestX Research

Price performance

Relative to SET

(%) ™ 3M ™

3M

BCH
BDMS
BH

13.1
10.1
10.6
CHG 12.3 15
RJH (1.3) (6.)  (18.6)

(2.3)
15.4
15.3

(12.8)
3.0
2.9

(9.4)

(16.2)

Source: SET, InnovestX Research

Sector core earnings growth
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(Btmn)
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Source: SET, InnovestX Research
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msu:nmhuoulc'iamo:ziouué‘nd‘umsu‘wh‘lus:s:wo
dnsulsoweiuranmeldnisdAsizkuovisi (BCH BDMS BH CHG a: RJH) 51UOU[(_"IEJ\)O:1VT}UU;UOWH
12,715 18@ovlul 2566 10u 15,553 1@gvlus:e:10 (U 2570 W0udull) kdalwuiu 22% lagguouldaon
Wuduldouionmsuenglsoweuialduniog soudivnsasvlsowenuialkl wa:msiagugiawinio
WU 18U AUGU:ISY waAudgumwidolovau lagmalungut RIH Duwuggngduoud@enidosnuiniga
lago:IWUSIUDUIEYY 99% UG8 CHG N 87%, BH N 39%, BCH N 34% tla: BDMS A 8% (91udutdgn
vov BDMS 1@uladegnigus:noumslsoweuiasigduq wovnnguuunalkey)

Figure 1: S1usuiigvvovlsvwsniamaldnmisdinsizkuovisio:vudu 22% lus:u:e19

(Beds) Sector BCH BDMS BH CHG RIH

9,300
+22%
12715 1700
3,100

2,313 *34% +87%

2023 Long-term target 2023 Long-term target 2023 Long-term target 2023 Long-term target Long-term target 2023 Long-term target
91uou ke
1Ggvl TR
2566 12567 U2568 12569 12570 wWuduly lus:o:eno

BCH 2,313 AUGUISOSLASAL ugny: lsowenunalnuy 3,100
AUUSIUNSONS (OPD, sunS SWALKY (U (+34%)
Walkusmsideoun.s. 2570, sous:MA)

2567) TsowenunalnuusIuns
gosseunid (U 2570,
268 10gv)
Isowenuialnuusuns
stV (U 2571, 200-
250 1Ggv)

BDMS 8,600 Tsowenurawayiln AS o Isowenuiawayln Uo o [sowgnuiansvuinwi Bangkok Cancer 9,300
161 2 (113 1dgv, Wa 3U (220 18gv) ey (53 1@8v) Center nlsowenuia (+8%)
TKusmsudoludoud.n. | o yere: Isowsuia « uene: lsowenunawey ngoINWBevkl (U
2567) ASLINWIBELTKU (90 n 1 (160 1&gv) 2570, 118 108V)
AuguzSonlsowenua (&gv) BDMS Silver Wellness
ASLINWESIsoU (OPD, o Wellness Center & Residence (U 2572,
wWalkusmsyovuany Tsowenuiansoinw favoantluu)

(Goun.g. 2567) Bevlkl (OPD)

Isowenuralinaiatos

dulnasusulua (100

([@ev, oswalkusmslu

4Q67)

BH 538 « Tsowenuigiigosiuns 750

dulaasuduLa AINa (+39%)
(212 1[&gv)

CHG o ugng: lsbwenuiagwn o UgIE: [SOWEIUIaQWI o I[sowenuiagwisau UeNy: lsbwenuiadwn 1,700

Sau RPC (71 1@gv) Sau 11 (OPD) S:gov dulaesiudulua Sau 3 dulaes (100 (+87%)

(200 @ew) )
veng: Chularat
Medical Center (30
1Gigv)
veng: lsowenuiagwn
Sau 9 (100 1Ggv)
veng: lsoweuiagwn
Sad wjaoa (59 (Ggv)
Isowenuragwhsau
uwsnAw (200 LG8V)

RJH 353 Isowenuasoasnun Tsowenurasissid AS 703
S8 (5 1ev, Wa S (100 (@gv, so (+99%)
husmisudoluidouu.n. Js:AA)

2567) TsowenugsIssl
Isowenuiasissii dulnasiudullua (150
KuovLLA (100 &Y, 9= 188V, sous=NA)
Walkusmslutdoua.n.

2567)

Source: Company data and InnovestX Research
*FuUop Ao lasvmis greenfield
*G1Jg0 Ao AugawIznv

fA. 20 n.9. 2567 2



msuwng

. X
innG vest

usSunkannswelungu SCBX

Wuii EEC Wurinadnsmwlumsumediusuidgviwsizaciudovmsidusmsmomsuwngiiuusliv
Usudotwuduuazsrusudsviitios msugrosiuoudsviuouinavevgus:nounislsbweiuiannsieg
gA13U BH WGUIURWUR EEC FonoiudevmsiEusmsmumsuwngtuusltnusSudowudumuanssun1o
AsugAD Isowenuialonsuo:ldulkusmsnauguogibuaa (self-pay) uamjUosus:Audonu (SC) lutinu
90EKNSSUKAELIKD

Joyan1NNs:NsoVasISAUgY S:yd1 WuUh EEC Didevlsoweuialkusnissuou 9,072 @ (61% oglu
Svrdasays 21% ogludvkdas:gov ua: 18% ogludvkdaa:ioinst) lasdoulkejoglulsoweurasgh
73% UovSIUOULGELAYKUQ Yeu:ADIGEOWED 27% oglulsbweuialonsu Meldn1s3iAsI:KUoDIS)
UoQuu BDMS Daanu:udvounsvigaluWui EEC Tasbidoutioaaralunsshuoudeoi 12% (doulkejogilu
SvKSaBAUSUA:ILKIS:8OD) MULIA0Y CHG A 3% (doulhejogludpksaazBoins1ta:dvKrIas:uo)
tta: BCH A 1% (IuSvbK30a:13oins) Um:ﬁUOQUu RJH golutlsowenunaluwui EEC

(s10yuUELIBLUINGEAIWGEYMISIBUSNISNMIVMSUWNE Lazidovoindiuoudgvluwun EEC Do 1S

FuliAad1oAamsugoduRsusvegviludAey WuR EEC DduouUsssinshidooglunziboudnu 3.1
duAu (Joyal 2566) oe10lsAd KMINWSANBLRIWNOIAgoglUWURGDNE1DD:T0FUDU 4.3 AuAUFD
soUALAUIUTUTAUQAENKASSUTIUDULIA La:SgUIamMadIUs:INSIUNUR EEC oawuduidoduso 8
duaumelul 2580 dolaudvnaroAatludasidou 2.9 i@gvdeus:nsiidosglun:ideudiu 1,000 Au
udozacavuiogh 2.1 IevidosouWno1AuNvKUALINUT Llaz0:a0avd 1.1 1@viiod10dogwnonAaRo:
Wwuldu 8 & uAulul 2580 Fvsasidoutichndmiadguevus:inAlngf 2.7 ([@ev La:nsoinwe A 6.1 [Eg0
Aaudvon Undaisuoudevlsowenuialudiui EEC gobtoy

Figure 2: Wuf EEC iWurimadnsmwlumsvgngsiuoudov
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Source: Company data and InnovestX Research

Figure 3: UooUu BDMS iianuzudvunsviigaluwui EEC

| Swoumdsv % dounuvaala

\ sou SW.1onBU BDMS CHG
yays 5,627 69% 31% 16% 1% 0% 0%
SOV 1,890 76% 24% 1% 3% 0% 0%
a:1Boinsy 1,655 84% 16% 0% 10% 6% 0%
EEC 9,072 73% 27% 12% 3% 1% 0%

*doyaldgv sw. au 1Goun.g. 2567

Source: Ministry of Public Health and InnovestX Research
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Figure 4: fWnoraluiun EEC TuuolinusudoiuGuau
AoASSUNMVSSAYNUYIBAIUINTU

Figure 5: Wufi EEC fisasidoudavdous:s1ns 1,000 Auoglu
s:Aum UvBavarusudevndviitioy

(mn) Beds per 1,000 population
9.0 T 8.0
8.0 —+
7.0 + EEE
6.0 +
50 + 2.9
. 4.3 21
40 T 3.1 0.9 Chachoengsao 1
3.0 + 11
0.7 -
20 T . rovong : : : J
.0 + B Chonburi .
10 onburt Bangkok Thailand Based on Based on Based on
0.0 A } t {
. . 3.1mn 4.3mn 8mn
Registered T,Ota' EE,C: Est@ated registered  estimated estimated
persons residents residents in 2037 . .
. K persons residents residents
in 2023 in 2023

in 2037

Source: National Statistical Office, Eastern Economic Corridor Office and InnovestX  Source: Ministry of Public Health, National Statistical Office, Eastern Economic

Research

Corridor Office and InnovestX Research

BH fhavumuindoiiwlsowsinialudvdvksagifia Zomsudvduo:ilunsuime iiovoin BDMS ii
amuzAudvuasvluwuitu BH owuwualsoweiunalkulusoksaniia Ao Soweiwiavisnsivgs
duiaesiudutiua ifia 1u TH69 Tsowenuraukolkito:Idusuideoivkua 212 e (Walsno:bideomda
TKusAs 150 LGg) ﬂoo-ﬁwiﬁdwuoulﬁa\)ue\)uéﬁnlwiuﬁu 39% (MnguouIEigoUoQUUR 538 1@ev) uasdu
msugnglnSonguovusSEnooniUNNABIsOWEIUIAIWELKDLGEDTUNSDINWY

<

afialukbvlusvrsadiAgyluls:inATneRlADNSSUNVIASUFASKANADNISAOVIRED TUYaUAADW
dovnisldusmsmumsuwngiuualiulsudawudu 1s1wevsmstwodus:ldunoummediksu BH
Afiadidovlsowenuialiusnissuou 1,374 @ev lagdoulkajdudevuovlsowsiuiasgdvaaldu 66%
UoLFUDUIELLADKUQ Lla:Rkdo3n 34% Wuldgvyavlsbwenuralonsu BDMS Daau:Rudounsolunifia
TogwWalkusmslsowenuiaonsu 3 KD dogdoullioaaia 30% uonduouIigoNvKUQ

v

oe10lsAd 0xnmwaaaknssuluivaumuide sliiAasIMsuoduluwuRIiao:sulsy lagmMsAnu
uomsmaoo?mnuommouooswaou 3.2 [@gvdoduouus: mnsnuuaosﬂun (eudiu 1,000 AU udo:
acavg 2.4 (G0 I0SOUPWNIRINDRUQLITIN FolnalRgvAumiodsvooUssinAlngR 2.7 1o uddng
AsvINWe A 6.1 LG8 zs\)uozj:nQUmuloa\)TS\)wsnuwa?uqmmfu?oa\)oulUunum\)oa

Figure 6: S1uouidiov sw. lusvk3anifia; BDMS iWudidusiokan  Figure 7: gUmuidiov sw. lupidaliildguouluiitdvoa

tundulsvwanunalonsu
(Beds) No. of beds in Phuket Beds per 1,000 population
1,600 -
BDMS: Bangkok Hospital Phuket (200 beds)
1400 BDMS: Bangkok Hospital Siriroj (178 beds)
1,200 + BDMS: Dibuk Hospital (32 beds)
469 Mission Phuket Hospital (50 beds)
1,000 + General medical center (9 beds) 3.2
800 -+ 2.4
Vachira Phuket Hospital (550 beds)
600 —+ Phuket Provincial Administrative Organization
400 + Hospital (129 beds)
Thalang Hospital (90 beds) X X ,
200 —+ Patong Hospital (88 beds) ! ! !
o | Chalong Hospital (48 beds) Bangkok Thailand Phuket, Phuket,
based on 424K  based on 574K
Private registered residents
persons
*Hospital bed data as of September 2024 *Registered persons and residents based on recent data in 2023

Source: Ministry of Public Health and InnovestX Research
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Source: Ministry of Public Health, National Statistical Office and InnovestX
Research
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Us:sns Joyaoinnsumsunasovs:ys ul 2565 Us:inAlnabus:sxinsang 60 UTulU $1uou 13.5 &u
AU Fodiollu “doAugoduagvauysal” Wovondadouls:sinsang 60 UIUUTLINGD 20% vooUs:ins
Avkua (Kdodadouus:sinsag 65 U Jull 1INn31 14%) Avliiod105v01nNISMAUSIIEUUSBINSUOD
Us:inAlng w.A. 2553-2583 (aUuusuusv) Us:zinAtngo:ilu “doaugodus:augasaa” WU 2577 o
dadouUs:sinsong 60 UdulUogh 28% (k§odadouus:sinseny 65 UGUTU LINNS 20%)

Weueovlunwsounolan 1sTwu3TAN correlation 1BYUONS:KIWEQFOURFLOEdOUSBINSADKUAAU
WosiBuduovAldsrudiuguniwde GDP lovoinggvaigundovnisnisquaguniwuindu nodije
Us:snsigoagluus:inAtngwudu AowdonnisidusnisnomsuwngAowuduguiu uaso=rli
Algoadugumwde GDP Wudumuludos Boo:10ullodeduindeus:a:e1odksungumsuwnguoving
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mudeayaoinevAmsaudalan (WHO) ul 2564 AlgshadugunmwuevUs:inAlngce GDP ogh 5.2%
andAadenolani 10.4% KA tdus:inAggJuildu benchmark Us:inAggyubuszsinsggoong (o1
65 UUulV) Aalludadou 30.1% vovUs:xnsnokua Laddadoumlgonaduguniwco GDP yovuUs:inAa
gotiv 10.8%

Figure 8: Uszinalngo:na1elu “dvaugvdus:dugavoa” ull 2577 ijodadouus:vinsory 60 Uduluuovus:inalnsogn 28%

(mn)
80.0 — 100% —
13%
70.0 + 90% + 9
so; o 28% el
600 + g4 13.5 ° T
18.8 20.5 60+ 70% + | 29% 60+
— 0
50.0 187 ) 40-60 60% + Sl e o 40-60
400 + @E 0% L 27%
18.5 178 15-39 50% 15-39
30.0 m0-15 40% T 38% m0-15
200 4 24.0 2.0 30% —+ 33% 30% o
. 20.2 18.7 20% 1 ®
10.0 + 1 .
oo 12.6 10.9 93 8.4 183’ 20 16% 14% 13%
2010 2023 2034F 2040F 2010 2023 2034F 2040F

Source: Department of Provincial Administration, Office of the National Economic and Social Development Council and InnovestX Research

Figure 9: ilA1 correlation 1BVUIAS:KIWAQFIUFFIVOEGD
Us:sansnvkuaduosiduduovailisrvduauniwdo GDP

Figure 10: Us:inAlngdviidadoumidsroduguniwdo GDP
odlus:duar

% health expenditure to GDP (2021)
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= 40 1 Auﬁtralia
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Source: WHO and InnovestX Research

Source: WHO and InnovestX Research
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USMIs SC: ii overhang s:u:duminmssrsmsaniwanuialsaiiiaisorogo (RW>2) u 2H67
overhang mn[amaﬁ\)uUs:mtuehK§ud1mi1§nu1wmu1aisnﬁl‘ipiﬂz?dqu (RW>2) 2:iilliwgvwo
Tu 2H67 1oV IsbwenualenBURITNSOUTKUSMS SC 9:nBey overhang mnlomanvuus:eudksu
dwFhs“ﬂmwmmaTsnﬁ'UmT&o’wqo (RW>2) WU 2567 oo litwevwe lagAriuuivuds:uieunly
Wevwerhlkinamsusuaamsseduls:AudoauluAsSnuweualsARDMIEHEgD (RW>2) d1rsuns
Wusnistuldous.n. 2565 La:w.g.-6.A. 2566 Fvdvwans:nuaiuuidonisdduviufiiklu 4Q66 tas
2Q67 lsowenunadoviimsusuaasieldniduuiiniuudooon

drsumstikiusmsiutl 2567 BCH doldutndoialsowenuiatonsusielsaiannliusms SC 1asudumu
SasAMKUAR 12,000 UIN/RW dUdLIGOUL.g. 2567 BCH Ing31USENd:Uuins191dA RW>2 A 12,000
UIN/RW d1KSU 1Q-3Q67 udo:Uufins181dA1 RW>2 lusasiaaavi 7,200 uin/RW U 4Q67 (Foidusasa
ANSTIESVAKSUITOUW.8.-5.A. 2566) MUKANADWS:Tas:IvlunsainvuUs:nauoiimsowodnadolu
U 2567 Foiswevso:ilisiglduazrlsunalu 4Q67 uov BCH anaviv YoY ta: QoQ 91nnisaouni
CHG ua: RJH b 2 USUno:goAvUURns181dA RW>2 Tudasitaui 12,000 uin/RW u 4Q67

LUDSNILAISAAHANSNUDINADIWIABLAPAZD (FUNOYNUUS:AUZVAUEIKSU 4 nseli (15Ul AavaYasS
nwwamw ua:i3e50) SoAvINUTUKALOINENIUMSAIMSIWSS:U10UaY COVID-19 AdAaTY ogvlsAd
BCH TAowikudimshvuus:neudiksumsnuwenunalsanimidsiogn (RW>2) Rliwgowalulnaon
AoWdopMsTBUSNISMOYMsUWNERgon31Aa dotiuwouATuleyd lsowenuralonsuRidnsoulAsoms
dszAudoaulazdiinviuls:Audoauoglus:kinonissoulioAukinivoan 1wu AMsSuds:AudasINIs
SedulAkN:auAUANUGoPMSTZUSMSAWLTU

e — -

Frusugus=Auaulus:uuUs:AUFDALMULINST 33 La: 39 (FUanssSumssnuwenuia) wuduldu 13.7 &
AU eu doua.n. 2567 91 11.6 AuAulut 2558 ushuoud Us:uneu 30% Wudus:Auaumeldlsoweuia
lonsuRnan:iiauluaaiakannswed douRikdo:ogiulsoweuasguazlsowenuialonsuduq 91nsh
sowenunalensudunuingiAeyogounlumsquasnuFus:Auaumelds:uu SC Godu BCH Somadio:
1&doasululid AeuRlsowenuralonsuo:Budeyeyrdksumsikusms SC Ul 2568

BDMS lGSunans:nuo1aUSA1S SC AoudvsiAatiiotfisuiu RJH BCH ua: CHG us:k310Rgvi
overhang Uo\)msdwms‘nuwwmUwaTsmﬁ'UmTﬁdwqo (RW>2) 1stuovdiwans:nucdo BDMS 9:id91f1a
(Weovo1nusms SC Aaludadoutwew ~2% vovs18ld dind RIH AAaludadou 51% vovsield, BCH A
33% la: CHG i 29% U Figure 15 1ol3auu@gudn CHG ua: RJH daduloUufindasiAsnswenunalsa
AUATE9 1840 (RW>2) Tu 4Q67 a0a0aIUKANADIUS:TAS:IVA 7,200 UIN/RW 1a:UsuaasasiAn
snuwenuralsARiMTdsegw (RW>2) lagladgaowogh 10,800 uin/RW doudd 2567 uduld (Foidu
auuﬁgwur‘itsﬂ&éms?u BCH) (s1Us:oud1ristutl 2567-2568 9:ii downside $10 5-6%

Figure 11: Shusugus:auaulus:uuds:Audvauvovinuiwudu Figure 12: novnuus:AuavAUAIKSU 4 nSAiUSUGIIWUTUKAD

COVID-19 ndna1y

(mn)

30
25
20
15
10

Number of SC insured persons (Bt bn) Benefit and compensation fund for 4 cases

(sickness, maternity, disability and death)

160 T
138

140 + 131 1 132 127

10.7 10.9 1.0 1.0 120 + 13 108
3.2 35 1
16 10 | msm 100
80 +
60 +
Il Il Il ! | \ ‘ 40 L

=
S
=
=
=
5
=
=
©
N
=

Article 33 (Compulsory) ® Article 39 (Voluntary) = Article 40 (Voluntary)

2015

2016

2018

20 +
0

2019
2020
2021
2022
2023

Aug-24

2018 2019 2020 2021 2022 2023 2Q24

Source: Social Security Office and InnovestX Research Source: Social Security Office and InnovestX Research
DWOUGUSAUAUILS:UUUSAUEDAL (V10T 40) WLIUTUT 2564 1dovo1ASgUIaliAI I
6o81KE0NSIWVLWIUSIVAIAGEIMSATUWSS:U10UD COVID-19
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Figure 13: dUs:fuaulus:uuus:iudvau ~30% Wugus:iuau
moldlsvwanaonsunoanziouluaarakannswdd

Figure 14: dadous1oldoinusnis SC

SC insured persons
Article 33 (12.1mn) and Article 39 (1.7mn)

BCH, 7%
BDMS, 6%
CHG, 4%
Vibharam, 4%
SKR, 3%
CMR, 2%

~ —RIH, 2%
< VIH, 2%

\ LPH, 1%

Other
hospitals
(public and
private), 70%

SC revenue (% to total revenue)

60% T
51%
50% +
40% +

: 33%

29%
30% T+

20% T+

10% +

0% 2%

0% : : : : |
BH BDMS CHG BCH RIH

Source: Social Security Office and InnovestX Research

Source: Social Security Office, company data and InnovestX Research

Figure 15: Us:ilunans:nuoinmsuuiinsigldmsawnlsaiiiimldorvav (RW>2) lu 4Q67 ludasraaavii 7,200 uin/RW dorls

msdwmsnunlsaniim(Eo19gvosv (UIN/RW) 2564 2565 2566 2567
unsIAY 12,000 12,000 12,000 12,000
AUAMWUS 12,000 12,000 12,000 12,000
JuAu 12,000 12,000 12,000 12,000
Wwwgu 12,000 12,000 12,000 12,000
wauMAY 12,000 12,000 12,000 12,000
gausu 12,000 12,000 12,000 12,000
AsANIAUY 12,000 12,000 12,000 12,000
aoriAy 12,000 12,000 12,000 12,000
Auenau 12,000 12,000 12,000 12,000
aanu 12,000 12,000 12,000 7,200®
weADMYU 12,000 12,000 7,200@ 7,200©®
SU21AU 12,000 10,000 © 7,200 7,200
5051!058601'] 12,000 11,833 11,200 10,800
% WaguLWavmnsasinAkualdn
12,000 uIN/RW 0% -1.4% -6.7% -10.0%
govioalhiusmsiimsusuaa Earnings impact (Bt mn)
SuoubuURSIoSYL dovihdvrans:nudovusmisvianu CHG
(1) SucAu 2565 4Q23 Galan iR (8) @) ©)
(2) waARMBU-SUNAL 2566 2Q24 1AaduuaD (60) (42) (15)
(3) aarAu-SuoAU 2567 4Q24 mManised (100) (66) (23)
% downside ciofist 2567 souludszneumsudn -6% -5%
% downside dorisU 2568 souluds:zuneumsidn -5% -5%
Source: InnovestX Research
Figure 16: lnsvasivsiold SC ugnmuus:anusms/msanuibu
SC revenue
I
[ \ \ \
1) General SC capitation 2) High cost care (RW>2) 3) 26 chronic diseases 4) Other payments according to medical services
+ Fixed payment + Predetermined rate at Bt12,000/RW « Variable payment subject to e.g. Hospital Accrediation (HA), accident, dental

) subject to nationwide budget
« Budget is based on Bt1,808/person/year

nationwide budget
4 or non-National List of Essential Medicine

« Budget is based on Bt746/person/year  * Budget is based on Bt453/person/year

Source: Social Security Office and InnovestX Research
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3Q67 o:1lulasmaiudvunsvaksu BDMS ua: BH 15171031 BDMS ta: BH 9:5190urisUndgoaga
uus:samsailu 3Q67 lagldsutodukyuonsigldngo Wevonlasunaudolasuna 3 oxlugooledsu
dnsungumsuwng lagldsuusvrkyuonlsnmuggma (UsmMsHUoEB10TNg) La:nWSOUNISHOVIRYD
TneRadu (UsSMsFUoEBICOXA) Is1MAadIsIeTdued BDMS o:1aula 10% YoY Wl 3Q67 1Sudatiuoini
@ula 7% YoY u 2Q67 lagldusvkuuoinsigldudounsvoinusmsguosmodivmauaznsdiduoiu
vovlsbwenualucvIvKIa 1S1AMa3Is18Tduow BH o:1aula 4% YoY u 3Q67 ndudgmo:undonftaula
6% YoY Tu 1H67 Foilunauonmsidsuus:losliaatosavornmsusudumsnuiwenuia (MsUSUTUA
sShuwenuaogh 6% Tu 1H67 La-o1nduo:anavunogi 4% U 2H67)

Tu 2H67 uSm1s SC 2:MlkAlsuov BCH CHG ua: RJH inowdunou uazlsvwainalkiio:asiousv
naducdo CHG ua: RJH BCH o:Uuﬁnszdms?nmwmmaTsnr‘iUmTz?dwqo (RW>2) Tusasiiacavau
KanAOWS:JASIOA 7,200 LIN/RW W 4Q67 (IRBUAUSAsIRAIKUQTSRA 12,000 UIN/RW FousEndurin
WWus191dlu 1Q-3Q67) WWesulonulomanvuls:uieuonlliwgowodnasulul 2567 Fois1A1a310:MR
flsundlu 4Q67 uov BCH aqavnv YoY lia: QoQ swevslsvwenunalkio:advisvnaduderisuon
CHG ua: RJH uono1nd CHG ua: RJH o:goAvUuinsioldAmsnuiwenuialsaRDAmEs1ago (RW>2)
SasUAUA 12,000 uIN/RW U 4Q67 tdAlslu 4Q67 9:80ullondftsius:lIuTdKIN CHG ta: RIH

doaulouuRnsigldAmsnunweualsanimidonago (RW>2) lusasifiacaviu 4Q67

Figure 17: uusliiusils 3Q-4Q67

Core earnings 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F
(Bt mn) YoY QoQ YoY QoQ
+ + - -
BCH 456 485 326 337
mstaula YoY ldusvkyuoinusmstrkie: BCH 9:0ufins1gld SC dnsumsnsiwenua
AUGU=SOSLASN muuswugs?oﬁ ua:usms | TsARUMTE 80 (RW>2) Tudasinanaviu
AuanssulAoUR ta:mMsdtumUAGIUR 4Q67 MUKANADILS:IASIOR 7,200 U/
Tsowenualk 3 uko Tuveusimsiaula QoQ | RW 91 12,000 Lin/RW whesulionuloman
inaontodengma vuUszNeuR:IliWavwalul 2567 Boozaona
rilkrlsanavnv YoY lia: QoQ
+ + + -
BDMS 3,890 3,954 4,074 3,335
1s1Masflsundosrhanagogaldu MisAtaula Yoy ldusvryumnsislanwudu
Us:adinsadlu 3Q67 IoaToquooahuumn NUSMsEUoEBIaTNg Uz Na La:
s191anMasGUT0goED 10% YoV 1S0daTu EBITDA margin NA310du luveusimishacav
oInftaula 7% Yo {u 2Q67 mnsielan QoQ 1nandodengma
uounsvonUsSMsHUoBIOvBIALE:NS
dudumugevlspwenuialucdwvoavkda luveus
nmstiula QoQ HamnUoduggma
+ + + -
BH 1,948 1,702 1,975 1,937
symacisorhanagogaduls:aamsal | fisAdula Yoy ldusokyuminsiglaniwudu
udmstaula YoY o:pdugnio:und 1s1madn luyeuirilsianav QoQ Waondodengma
s19lduov BH o:1Gula 4% YoY u 3Q67
nauAugmMo=Una onntaula 6% Yoy Tu
1H67 WWovmnldsuus:Teslldiogavoinms
Usuuumsnmwsﬂma (msusudue .
Snuwenunaogi 6% U TH67 uazpnduusu
anavuogn 4% Tu 2H67) luveusimsiaula
QoQ moomUooaqoma
= + = -
CHG 326 274 264 235
msdiiumunaulanlsowenuialduomgn filsflacav QoQ HavNUodeagma CHG
aanaulagwavianuRlsowenualku: 2:gvAvUURns1widmsnvwenulalsnni
Isowmunaovxhsmu Wwaoa gvkIaaA tas 13518 (RW>2) ludasuauf 12,000 uin/
Chularat Medical Center doduisimadimls | RW Tu 4Q67 udelslu 4Q67 o:doutondi
2:aglus:aunsvdd Yo Tuveu:imsiaula 1sUs:OudKIn CHG dadulouufinsigldan
QoQ 1naonloduagma snuwenualsARDANE9EY (RW>2) Tu
dasianavlu 4Q67
RJH 121 99 16 133 - i B .
fiso:0usvnaauoINABIERgOIUR filsfiacav QoQ Iamnlodeggmatia:ia
Isowenuialki Ao Isbwenuiasvasnu s1s vlanuiAadziAaoInlsowenuasssd
8§10 Wudvkdaogsen (Wadidumsludou kuovLA Wdokdaas:us (Wadudunsidou
u.A. 2567) ua:lsowenunasissid kuovua lu | a.n. 2567) RIH o:@oAvuunins1alaa
Jokdaas:us (d:Wadtumsludoua.n. snunwenuralsandAlgonego (RW>2) lu
2567) SasAUA 12,000 uIN/RW Tu 4Q67 udrhls
W 4Q67 o:8outondftsUs:OUTaKIA RIH
moaulouunnswiomsnuwymmafsmnu
Algowaw (RW>2) lusasinaaaviu 4Q67

Source: InnovestX Research
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BCH CHG ua: BDMS o:s1omusisidulagoasidaniadsvovndulull 2567-2569 d1rsulus::e10 1)
Us:iulasimisun@uevngumsuwngo=1aulan CAGR 7% lull 2567-2569 usunhtsiAmadifmiso:iaula
gon31A0a8UeYNEU Ao BCH CHG ua: BDMS lagisiAnadirisunat 2567-2569 ozd@ulan CAGR
13% d1k$U BCH, 11% &1k$U CHG ua: 8% d1ksu BDMS rhilshiaulaogoudounsvansu BCH ta: CHG
wonmurlss:audiiut 2567 ua:msdiduviunddunlsoweualkl fisfaulavoo BDMS 1auso
kuuonsieldniaulata:usduRvenadowuTU 1SUs:IDUTE3 A IsUNAU 2567-2569 o:1aulan CAGR 2%
d11SU BH ua: 3% d11kSu RIH FodindiAoaguevngu wsildsuusonaduoinmslsoweuialkuii
mKkuaadidumslul 2568-2569

Figure 18: UszneaumismisU 2567-2569

Core earnings ‘ % YoY ‘ CAGRin
(Bt mn) 2019 2020 2021 p Loy 2023 | 2024F 2024F 2026F 2024F 2025F 2026F 2024-26
BCH 1,240 1,262 6,846 4,033 1,492 1,5M 1,794 1,929 1 19 8 13
BDMS 9,560 6,037 7,736 12,606 14,375 | 16,182 17,481 18,747 13 8 7 8
BH 3,748 1,199 1,226 4,911 6,918 7,765 8,151 8,109 12 5 1) 2
CHG 756 877 4,204 2,778 1,092 1,121 1,276 1,380 3 14 8 M
RJH 396 112 1,012 1,029 420 474 460 502 13 (3) 9 3
Sector average 8 9 6 7
Source: InnovestX Research
Figure 19: Us:naumssisuov INVX liigu consensus
Core earnings INVX Consensus INVX vs. consensus
(Bt mn) 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F
BCH 1,51 1,794 1,929 1,578 1,804 2,000 -4% -1% -4%
BDMS 16,182 17,481 18,747 15,914 17,333 19,158 2% 1% -2%
BH 7,765 8,151 8,109 7,791 8,327 8,332 0% -2% -3%
CHG 1121 1,276 1,380 1144 1,314 1,449 2% -3% -5%
RJH 474 460 502 447 439 459 6% 5% 9%

Source: Bloomberg Finance L.P. and InnovestX Research
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1s1iyuuovIBousaua:lkiikiin Overweight ndunisuwng lasii BDMS (OUTPERFORM, s1A1
wWhKke 36 uIn/Ku) WuRuLdu 1130V BDMS 1ovon: 1) Alss:u:duudounsy; 1s1amasidilsuna
3Q67 2= mamaoaotUuUswomsm 2) Mlss=g=g1oUTvLNSY; LsmmmnﬂsUnoo 1@ulai CAGR 8% U
2567-2569 lI’lEJUﬂUFﬂlOaEJUO\)ﬂaUH 7% uazAuyvlagasvogv BH A 2% ua: 3) valuation Wuwvw; u
3Q67TD s1AKU BDMS Usudoduun 12% Yﬂams\)ﬂumsUsummwuuuuoo SET uddoungh PE 2567 s:Gu
29 1 thdRgvs:GU -2SD uov PE 1aagluada

lundulsowanuaiilkusms sc Joduns:dusimiuo:noindoasUiigonunmissrvibumsaviweivia
IsaiiiA1ld919gv (RW>2) uarasio:ikunsiudatoulu 4Q67 1sisou BCH (OUTPERFORM, s1A
WKk 21 vIn/Ru) U 3Q67TD Kulsoweuiafliusnis SC Ao CHG USUGIWUTU 5% BCH USudo
WUTU 1%, 1Ld RIH USudoaaav 6% Bolknaaautinuliosndi SET BDMS ua: BH wsizgnaasvlag
overhang 91AUSMS SC 151U0VFT0INS-AUSIAKUDLINNTOESUIREDAUNSTIEIBUMSALIWENUIA
IsARDAM 388D (RW>2) domadio:ikunciudatoulu 4Q67 lungulsowenuiailiusms SC 1s1sou BCH
iovoin: 1) ﬁﬂsﬂuuoTGutﬁuTouﬁ\)uns'\)n:hQUs:ﬂeumsTS\)wsnmar‘ﬁﬁuéms SC s1wduq lagiisiAa
S1FilsUnal 2567-2569 o:1AulaR CAGR 13% 14U BCH gon31 11% 81KSU CHG ua: 3% aKsu RIH 2)
msBakannous:Uas:solumssudsigldAsnuiwenualsaRimidoiogn (RW>2) o:rhilkrisuov BCH T
downside Gioun31 CHG ua: RJH ua: 3) UogUuiu BCH Founeh PE U 2567 s:du 29 i Tnd1Ag0s:AaU
-1SD wov PE 1adsluada

BDMS ua: BCH ldSunisdadudu SET ESG Ratings fis:du AA ouaavlRiiudonoiuAuktined vl
tedaeylumsilawwedoya ESG 15U Joyyansoamsanuidew ESG ulsungasdamsavioadou Joya
Wamsatduvuduavioadou La:nsaIiUuLIUNINYITOLAUWINDIU BUBU La:a0AUWIUASIUOUMS
nmvssno

AOIIFBVUAADINADIA ADWIEEY TdUA: 1) KiaMsaiRUMaAQ ©u IsAs: ualkey ua:ABWOa Aosdona
as:nuiiUosszaomMmsIinidusnis 2) msuonofanu aad0av uaAoWEeONLNDSgMaashonorili
momsuzaomssnuﬂsnnTUlS\)oouuam:nUTuahoonUomﬂanm\)mmno_loum\)msumssnLﬂwmmaTu
Us:inAlng 3) msdiduvmuidautevevlspwenuiaialky 4) MSUgodusulsy 5) msuiauAauynaIns
1a: 6) ADWIAIDAUNNKUIY 1SIWOVIT0F8IFEVAEIU ESG AdAey Ao AouUasanuueovlUos (S) B0
BCH BDMS BH CHG ua: RJH Unlos:uuuskisneunwcng untdamsuns:uoumsquaguogogiv
dolov

Figure 20: BDMS 1UuKULGUUDVISY

. a e S - SETESG
Azt simithkneaull 2567 Sumisavnu Valuation .
ratings
At 36 uwn/Hu flsunao:raadagogalduds=aamsailu 3Q67 BDMS Fovngi PE U 2567
BDMS | | - form DCF (WACC R 7%, monﬂsUnomuTouummson CAGR 8% Tul =AU 29 1M halAgLAUS:AU AA
P mstaulas:g:enon 3%) 2567-2569 gon31A0agUovNEUR 7% -2SD vovA0agluada
Uodens:qusimAuoiondoasuiReonums
dewumsnuwenuialsandAldoogo (RW>2) N .
21 uIn/Au BomadioziRuanuBatoulu 4Q67 BCH Bounen PE U 2567
BCH | Outperform DCF (WACC A 7%, filstuuslduaulaudvunsongaiundu s=au 29 1M TnalAgoAUS:AU AA
msiaulas:=enon 3%) Isowenuiailkusms SC: Isymasfisundo: -1SD yavAaaslueda
1&ulan CAGR 13% Tul 2567-2569
2.9 LIn/AU Uoduns:GusimKuo: L[JWO"IﬂUO?SUlﬂEJOﬂUﬂ"IS CHG Bou1oR PE U 2567
CHG Neutral DCF (WACC ﬁG 8% msmumsnmwmma SANUM(Go18gv (RW>2) s:GU 27 1M dnds:au Not
mstc‘wu[os~a~mar;i 3% FomasiosRunousaulu 4Q67 S1Madfls 18D vovrhiaisluada included
e ° Un@oudiulan CAGR 11% Tl 2567-2569
misundo:rhandgogaduds:3amsailu 3Q67 = PR
300 uIn/Au lswmommisUnmua\) BH o:1ulaR CAGR 2% Tu s~d?JH2g€:rlwqalrr:§i;;J\)§ui7~du Not
BH Neutral DCF (WACC N 7.1%, U 2567-2569 mﬂmmlaaauoonau ws1ldsu " 1SD UODFi1lO§l:UTUOﬁ£] included
mstaulas:o=enon 3%) usvhaadumnmswalsowenuralky
Uodons:dusiAmRuo:uIoIndoasuiieonums
N msl\)umsnuwwsnuwa[smnumlvmaa\) (RW>2) 3 R
RIH 28uUn/Au gomadosiRuaciugaulu 4Q67 RIH Bouen PE U 2567 Not
Neutral DCF (WACC 6%, misidula 1 N s:Au 15 1M thalAgvs:au )
SeE:6100 1.5%) lsnLJs:Luu:nm SUﬂ(;IUO? BJH j)-mu oq CAGR 15D vovAoZsluada included
’ 3% Tul 2567-2569 chndAlaAgUoLNGU WS
(asuusvnaaduoinmisttalsowenuialki

Source: InnovestX Research
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Figure 22: BCH PE band

Figure 21: Share price performance
(%) 3QTD price performance PE (x) PEvsS.D. — BCH
60 -~
15 + 12 12 0 +2SD =53.2x
50 4
10 4+ 7 5 +1SD =45.3x
5 T 1 40 a’
Avg.= 37.5x
0 t t t t t t t {
30 + -1SD = 29.6x
® T 2SD =21.7
20 - =21.7x
(10) + (6)
(15) + 10
—
T %] T O] T T
% = 2 o I O = O T T T T T T T T T T T T T T T T T T T
d Q O o « [ToRNTo R (e I (o TN ol el - e B o) B )] O ST NN MM <
T o ‘TTTTT:‘TT‘TTE\%N‘T“\.‘C\JQIQINW(}I
g §E35§3535§3§353558253535§83
Source: SET and InnovestX Research Source: SET and InnovestX Research
PE band since 2015, excluding 2020-22 which is an exceptional COVID-19 period
Figure 23: BDMS PE band Figure 24: BH PE band
PE (x) PEvsS.D. - BDMS PE () PEvsS.D. - BH
60 4 60 -
55 | +2SD =56.2x
55 4 0 |
+1SD =46.7x
50 ~ +25D = 48.9x 45 1
40 - _
45 1 +1SD =44.1x Avg.= 37.2x
35 4
40 - Avg.= 39.3x 30 4 -1SD = 27.7x
35 -1SD = 34.5x 25 o
, -25D = 29.7 20 1 -28D=18.2x
30
15 4
25 77T T T T T T T T T T T T T T T T LG e L s e e s e A
CLoOLE22229885YYR8SY 2LeerEe2229855888833
PSR = L L L L AL e Iy e =] = S = = = S5 C S5 €35 €5
§35383535353835§3535§3 5352835352 5383835353
Source: SET and InnovestX Research Source: SET and InnovestX Research
PE band since 2015, excluding 2020-21 which is an exceptional COVID-19 period PE band since 2015, excluding 2020-21 which is an exceptional COVID-19 period
Figure 25: CHG PE band Figure 26: RJH PE band
PE (x) PEvsS.D. — CHG PE (x) PEvsS.D.—RJH
70 4 50 +
+ =62.
| 2SD = 62.8x 45 425D = 43.7x
60
asp=s12x 0]
50 - oL +1SD =34.3x
40 Avg.=39.6x 30 1
25 Avg.= 24.9x
30 4 ASD=28x 90 I
-1SD =15.5x
20 A 15 A
-2SD =16.4x
10 10 1 -25D = 6.1
O T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
LLeenh22222 0855888837 LLCOEEPP2299FHNNRRIT
5353823835353 53835325%3 §333535333:35346353283
Source: SET and InnovestX Research

Source: SET and InnovestX Research

PE band since 2015, excluding 2020-22 which is an exceptional COVID-19 period PE band since 2015, excluding 2020-22 which is an exceptional COVID-19 period
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Figure 27: asUvoya ESG

BCH BDMS BH CHG RJH
SET ESC AA AA Not Included Not Included Not Included
! '~
Bloomberg
ESG Financial 3.58 3.562 5.08 2.67 N/A
Materiality
Score (2022)
Rank in Sector 2/25 3/25 1/25 4/25 N/A
Us:iGudu BCH Dhkuiemsaals BDMS avithussaldkuig TuU 2566 BH [aAuodeu CHG ldmmgasooaeu o Msoanmsthide: hiden
Avusadon waviwihyovlsowenuia msUdosuiBouns:on msUdosfuiSouns:on UsusnninSovioua: 1A0INASUOUMSSNL
Yutnéoaoé@sa 0. 3 anstUur«‘luamsﬂuu 2593 (vouwa 1, 2 ya: 3) Ko aUnsrum\)qasn\) vovlsvowenuia o:dovrIu
melul 2567 Loligugiu usuntathuuon msuauwawsuriua: aujlaye sounvdduns msuuaweliineumw
U 2565 Toamssouuonu ASUgADKUUBEUNTEIU srwvudunsousn WasulUldaunsaiyos mumfunmqsmunou
Sth3WwavWa LU ASUSKISOONMSWALLIU 2566 Usueun)sUdosfing USTKEIQMSTEWEAO U, Udeggunavihmauon
TnsomsUs:rEgawaoviu uanswenns Souns:=onogn 33,686 W WedvAudoyadlda | o msdamssaauasuoviEs
217 msaaavlsaissw BDMS ldrhKuQApMbUa: oumsuouTooarﬂm U 2565 Usneumsid Suasg: USUNIa
AoUluanuilsowenuia AvLNKLNEALEOEUT figuin (WA 31,824 twhdosuuaugUpuluog fhkuamsyAUGML
WULGU Msasugunsed 2593 GogmsIRLENdoU ud 2565) om\ﬂs.non A 97.06 Aladad-soluo LNOSPIUIREOAUMSAQ
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Figure 28: Regional valuation comparison

MktCap  PE(x)  EPSGrowth(%) PBV(x) Div.Yield(%) ROE(%)  EV/EBITDA (x)

Company name Country (US$mn) 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26
Bangkok Chain Hospital * Thailand 1,300 28.5 241 22.4 1.3 187 75 3.3 3130 21 26 2.8 10.8 122125 143 122 N2
Bangkok Dusit Medical* Thailand 14,365 295 273254 126 80 72 48 46 45 26 28 3.0 16.1 16.7 17.2 17.7 16.5 15.5
Bumrungrad Hospital* Thailand 6,491 277 26.4 26,6 122 5.0 (05 7.7 676.0 18 19 19 29.626.8235 18.4 17.3 17.0
Chularat Hospital* Thailand 908 26.9 23.6 21.8 2.6 139 8.1 3.8 3.6 3.4 25 3.0 3.2 13.815.015.3 15.3 13.4 12.4
Rajthanee Hospital * Thailand 209 14.7 151 139 13.0 (29) 9.0 3.2 3130 56 56 6.1 19.818519.4 10.4 102 9.5
Praram 9 Hospital Thailand 507 26.0 23.2 21.0 161 1.8 104 31 29 27 1.8 21 23 12.3 12.6 129 14.6 13.4 125
Vibhavadi Medical Center  Thailand 894 31.4 275 31.4 9.9 143(125) 23 23 22 23 23 23 76 78 7.4 17.8 171 17.2
KPJ Healthcare Bhd Malaysia 2,186 32.5 28.5 26.0 76 13.8 95 36 35 32 17 18 2.0 1.7 123 129 14.8 13.8 12.8
IHH Healthcare Bhd Malaysia 14,950 33.7 31.2 286 (36.8) 80 9.2 20 19 19 13 13 14 65 65 7.1 14.6 13.7 12.7
Raffles Medical Group Singapore 1,313 247 235 21.3 (23.7) 5.4 103 1.6 1.6 15 25 26 22 6.6 6.9 74 19 1.1 10.2
Apollo Hospitals Enterpris  India 12,083 76.4 54.9 41.8 50.6 39.1 31.2 12.810.6 87 0.2 0.2 0.3 17.720.6 21.9 36.5 29.0 23.5
Ramsay Health Care Australia 6,322 20.9 25.3 19.7 (39.2)(17.2) 285 1.8 1.8 1.7 21 25 3.2 6.4 76 9.0 92 8.7 80
Ryman Healthcare New Zealand 1,957 17.3 11.2 9.7 103.3 54.6 149 0.7 0.6 0.6 n.a na na 6.9 65 6.4 182 17.8 13.1
Average 30.0 26.3 23.8 10.0 13.3 10.2 3.9 3.6 3.3 2.2 24 2.6 12.7 13.113.3 16.4 14.9 135

Source: Bloomberg Finance L.P. and InnovestX Research

Figure 29: Valuation summary (Price as of Sep 19, 2024)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F1 25F 23A 24F 25F 23A 24F 25
BCH Outperform  17.30 21.0 23.5 28.9 28.5 24.1 (63.0) 1.3187 3433 31 1 M 12 20 21 26 146 143 122
BDMS Outperform  30.00 36.0 22.6 33.229.5 27.3 14.0 126 8.0 50 48 46 15 16 17 23 26 28 195 17.7 165
BH Neutral 271.00 300.0 12,5 31.1 27.7 26.4 40.0 122 5.0 91 7.7 6.7 31 30 27 1.7 1.8 19 219 184 173
CHG Neutral 2.74 2.9 8.3 27.6 26.9 23.6 (60.7) 26139 4.0 38 36 14 14 15 26 25 3.0 16.0 15.3 13.4
RJH Neutral 23.20 28.0 26.3 16.6 14.7 151 (59.3) 13.0(2.9) 3.4 3.2 31 18 20 18 52 56 56 1.3 10.4 10.2
Average 27525523.3 (258) 83 85 544945 18 18 18 21 2.3 2.6 18.0 16,5 14.8

Source: InnovestX Research
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Figure 31: CAGR vovilsunau 2567-2569 Figure 32: Us:neumsiisundvov BCH
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Figure 33: Us:naumsmisuntuov BDMS Figure 34: Uszneumisiisunavov BH
(Bt mn) BDMS (Bt mn) BH
25,000 - o - 26.0% 39.4% 39.3%
24.7% 24.9% 25.0% 25:2% 12,000 - _ 37.0% 59 40.0%
24.4% L 25.0% o 33.5% - .
20,000 + 17,481 18747 10,000 {30-6% 35.0%
23.3% 16,182 - 24.0% 8,151 8,109} 30.0%
14,375 8000 4+ 6018 765
15,000 + 12,606 L 23.0% 4 4 25.0%
215% 217% 29.0% 6,000 + 4,941 20.0%
10,000 + 7,736 | K
5037 1000 13748 15.0%
9,560 *- F 21.0% 4 o
5,000 + 10.0%
! L 20.0% 2,000 + 1,199 1,226 5.0%
0 t t t t t t t 19.0% 0 t t t t t t t 0.0%
2019 2020 2021 2022 2023 2024F 2025F 2026F 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core earnings (LHS) =8—EBITDA margin (RHS) Core earnings (LHS) —~@—EBITDA margin (RHS)
Source: InnovestX Research Source: InnovestX Research
A. 20 n.g. 2567 14



. X
innG vest

aAsuwng usSunkannswelungu SCBX
Figure 35: Us:naumsmisuntiuov CHG Figure 36: Us:aumsa{sunauov RJH
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ua:hunosdaauloavnudosautev as/kée lunseinbdeavds munosyau:thoINAUSALINMDAISaONU

tonansavudsadolinutawi:ynnankua (intended recipient) du tazkudlEglathdoyalutenansadubiurid dode wsuws n Sklne Aaaon Lheanllaay
KSathlluaoorUs:losuluiBowiedsg Wardoessmsla q laglildsuauaraluaneanuaisnuson INVX lumsaookiin
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ASUWNY usSunkannswelungu SCBX
CG Rating 2023 C ies with CG R
C with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS,
ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM,
BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR,
COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG,
ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC,
ICC, ICHI, ICN, llI, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH,
LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL,
NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY,
PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL,
SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD,
SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX,
SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT,
TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BSRC, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8,
EFORL, EKH, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC,
LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN,
SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA,
WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES8, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT,
EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KIL, L&E, LEE, MASTER, MBAX, MEB, MENA,
META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG,
RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER,
TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2022 to 31 October 2023) is publicized.

'0OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

STCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress |

Certified (ldSumsSusov)

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, BBGI,
BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, Cl, CIG, CIMBT,
CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW,
ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN,
LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NKI,
NOBLE, NRF, NWR, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM,
PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB,
SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC,
SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFl, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI,
TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA,
ZEN, ZIGA

Declared (Us:miAtoauisuai)

ACE, ADVICE, ALT, AMARIN, AMC, ANI, APCO, B52, BLAND, BPS, BYD, CAZ, CHASE, CHG, CV, DEXON, DITTO, ECL, EKH, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF,
JMART, K, KJL, LDC, LH, LIT, MITSIB, MJD, MOSHI, NER, NEX, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PRTR, PTC, RT, S, SANKO, SAWAD, SCAP, SCGD, SFT, SHR, SINGER,
SINO, SIS, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UREKA, VNG, WELL, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APEX, APO, APP, APURE,
AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD,
BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK,
CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT,
DTCI, DV8, EASON, EE, EFORL, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY,
GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IT, ITD, ITNS, ITTHI, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE,
KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO,
MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG,
PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP,
RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SGF, SHANG,
SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMK, SMT, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STEC, STECH, STHAI, STI, STP,
STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER,
TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT, TWP,
TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UOBKH, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, YGG,
YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of June 30, 2024) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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