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Fig 1: VIH’s 4 hospitals are located in the nearby area
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FINANCIAL HIGHLIGHTS
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Fig 2: Revenue (Bt mn), 2020-23 CAGR +6%, 1H24 +9% Fig 3: Revenues, Capitation & non-Capitation (Bt mn)
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Fig 4: Revenue breakdown by hospitals (Bt mn) Fig 5: # of beds and room rates
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Fig 6: Gross profit & margin, 2020-2023, 1H23 vs 1H24 Fig 7: Gross profit & margin, 1Q23-2Q24
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Fig 8: Net profit & margin, 2020-2023, 1H23 vs 1H24 Fig 9: Net profit & margin, 1Q23-2Q24
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Fig 10: Net profit & margin 2015-2023, 1H2024 Fig 11: Net profit & margin 2020-25E
Net profit (Bt mn) Net profit i ) )
1,500 [ Net profi mn 22.62/:0 itmargin 30% B Net profit (Bt mn)  —==Net profit margin

1,500 26.6% 30%

1,000 20% 1,000 20%

10.4% 11.0%  10.8%

500 10% 500 10%

102 1% 126 e 10
. mEAmBHEB l | - .
22

2015 16 17 18 19 2020 21 1H24 2020 21 22 23 24E 25E

0%

Source: Company Source: Company, DAOL SEC
Fig 12: Cath Lab’s # of patients visit, cases Fig 13: ROTA’s # of patients visit, cases
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VALUATIONS

AL “Ba” uazsIAITMENg 11.00 1N B4 2024E PER 7 20x (-0.75SD below 9-yr average PER)
faq1iu VIH wsmfl 2023 PER 7l 19.3x winfudiaas PER 284 7 lsanenina fiftanalndiidesiu 7l 19.3x (market
cap. i 1 Mﬁuﬁmm‘w ﬂf_i%‘ivl,ﬁ‘ﬁwm FANMNZENTD4 VIH A¥BaTL 2024E PER 71 20x %‘qmﬂfiw AniaAe PER
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Fig 16: Peers comparison (small-to-mid size hospital)

Price Mkt. cap Net profit (Bt mn) % YoY EPS (Bt) PER (x) PBV (x) Div Yield ROE (x)

Stock (Bt) (Btmn) 2023 1H24 24E 2023 24E 2023 1H24 24E 2023 24E 2023

EKH 6.70 5,208 297 118 296 -46% 0% 038 0.15 038 175 176 25 4.1% 14.1%
NTV 31.25 5,000 388 162 na. 29% na. 243 1.01 na. 129 na. 1.9 4.6% 14.7%
PHG 16.10 4,830 260 103 327 -11% 26% 087 034 109 186 148 25 32% 13.2%
RJH 23.00 6,900 420 234 450 59% 7% 140 078 150 164 153 34 52% 20.5%
CMR 1.90 7,735 218 119 na. -55% na. 005 003 na 355 na 18 2.9% 5.0%
RPH 5.80 3,167 184 74 na. -36% na. 034 013 na. 1741 n.a. 1.8 52% 10.7%
M-CHAI  31.25 5,000 289 37 na. -25% na. 181 023 na 173 na. 22 2.3% 13.0%
Peers' average 19.3 15.9 g 2.3 g 3.9% '13.0%
VIH 9.05 5,509 284 150 335 -59% 18% 047 025 055 194 164 1.8 2.1% 0.09

Source: Bloomberg, DAOL SEC

Fig 17: VIH’'s 5-year historical PER, 2019-2023 Fig 18: VIH’s 9-year historical PER, 2015-2023
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(Bt mn) 2Q23 3Q23 4Q23 1Q24 2Q24 X
Sales 631 733 769 665 682 60.8
Cost of sales (490) (545) (553) (502) (514)
Gross profit 141 188 216 163 168 48.8 +25D
SG&A (74) (82) (100) (80) (79)
EBITDA 119 155 155 135 97 36.7 M +18D
Finance costs (2) (2) (2) (2) (1)
Core profit 60 86 98 72 77 4.7 N \ e
Net profit 60 86 98 72 77 12.7 -15D
EPS 0.10 0.15 0.17 0.13 0.13
Gross margin 22.4% 25.6% 28.1% 24.6% 24.7% 0.6 T T T T T T T T T -28D
EBITDA margin 19.0% 21.2% 20.1% 20.3% 14.2% -11.4 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit margin 9.5% 11.8% 12.8% 10.8% 11.4%
Balance sheet Income statement
FY: Dec (Bt mn) 2021A 2022A 2023A 2024E 2025E FY: Dec (Bt mn) 2021A 2022A 2023A 2024E 2025E
Cash & deposits 1,185 1,063 822 985 947 Sales 4,718 3,646 2,737 3,060 3,269
Accounts receivable 675 429 478 520 556 Cost of hospital operation (2,693) (2,362) (2,062) (2,289) (2,432)
Medicines and supplies 62 61 57 57 57 Gross profit 2,025 1,284 674 771 837
Other current assets 55 11 11 11 11 SG&A (432) 417) (337) (361) (386)
Total current assets 1,976 1,564 1,368 1,573 1,571 EBITDA 1,748 1,038 525 603 649
Investment in properties 44 72 72 72 72 Depre. & amortization 143 155 161 163 166
Fixed assets 1,535 2,001 2,106 2,909 3,710 Equity income 0 0 0 0 0
Other assets 84 70 72 72 72 Other income 12 16 27 29 32
Total assets 3,639 3,708 3,619 4,627 5,426 EBIT 1,605 883 364 439 483
Short-term loans 0 0 0 0 0 Finance costs (16) “1) (10) (18) (42)
Accounts payable 482 376 355 389 414 Income taxes (329) (173) (69) (84) (88)
Current maturities 127 80 62 61 105 Net profit before Ml 1,260 699 285 337 353
Other current liabilities 176 64 32 5 5 Minority interest 0 0 0 0 0
Total current liabilities 785 519 449 455 524 Core profit 1,255 697 284 336 352
Long-term debt 132 62 13 552 1,052 Extraordinary items 0 0 0 0 0
Other LT liabilities 127 119 120 60 60 Net profit 1,255 697 284 336 352
Total non-current 259 180 133 612 1,112
Registered capital 571 571 571 609 618 FY: Dec (Bt mn) 2021A 2022A 2023A 2024E 2025E
Paid-up capital 571 571 571 609 618 Growth -YoY
Share premium 38 38 38 304 304 Revenue 107.3% -22.7% -24.9% 11.8% 6.9%
Retained eamings 1,981 2,393 2,420 2,639 2,859 EBITDA 338.7% -40.6% -49.4% 14.8% 7.7%
Others 6 7 8 9 10 Net profit 573.9% -44.5% -59.2% 18.2% 5.0%
Total equity 2,596 3,008 3,037 3,560 3,791 Core profit 573.9% -44.5% -59.2% 18.2% 5.0%
Profitability Ratio
Gross profit margin 42.9% 35.2% 24.7% 25.2% 25.6%
FY: Dec (Bt mn) 2021A 2022A 2023A 2024E 2025E Core profit margin 26.6% 19.1% 10.4% 11.0% 10.8%
Net profit 1,255 697 284 336 352 Net profit margin 26.6% 19.1% 10.4% 11.0% 10.8%
Depreciation 143 155 161 163 166 ROA 42.2% 19.0% 7.7% 8.1% 7.0%
Chg in working capital (136) 139 (65) 9) (11) ROE 62.8% 24.9% 9.4% 10.2% 9.6%
Chg in others current (44) 44 0 0 0 Stability
CF from operations 1,218 1,034 380 490 507 D/E (x) 0.3 0.2 0.2 0.3 0.4
Capital expenditure (186) (612) (268) (967) (967) Net D/E (x) -0.2 -0.2 -0.1 0.0 0.2
Others 76 14 2) 0 0 Interest coverage ratio (x) 102.3 80.2 36.8 23.8 11.6
CF from investing (109) (598) 271) (967) (967) Current ratio (x) 2.5 3.0 3.0 3.5 3.0
Free cash flow 1,108 437 109 (477) (460) Quick ratio (x) 2.4 2.9 2.9 3.3 2.9
Net borrowings (202) (123) 61) 487 544 Per Share (Bt)
Equity capital raised 0 0 0 304 10 Reported EPS 2.20 1.22 0.50 0.55 0.57
Dividends paid (72) (287) (258) (114) (134) Core EPS 2.20 1.22 0.50 0.55 0.57
Others 150 (148) (31) (39) 3 Book value 4.55 5.27 5.32 5.85 6.13
CF from financing (123) (559) (350) 639 422 Dividend 0.13 0.50 0.45 0.19 0.22
Net change in cash 985 (122) (241) 163 (38) Valuation (x)
PER 4.0 7.3 17.9 16.1 15.6
Core PER 4.0 7.3 17.9 16.1 15.6
P/BV 2.0 1.7 1.7 1.5 1.5
EV/EBTDA 2.6 4.4 9.0 8.4 8.7
Dividend yield 1.4% 5.7% 5.1% 21% 2.4%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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Corporate governance report of Thai listed companies 2023

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent IR
80-89 AAAA Very Good FAun
70-79 AAA Good A
60-69 A b Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.
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|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 12
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ESG rating (ESG: Environmental, Social, and Governance)
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Excellent (5) Good (3) Satisfactory (2) Pass (1)
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
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