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PRARAM 9 HOSPITAL PLC. (PR9)

“Ga” FIANLUNIZAN 22.00 LN | 57A11A 16.00 LN

ESG Rating : AAA

Corating: DAAAA

Net Profit (Mb) 558 713 823 865

EPS (Bt.) 0.71 0.91 1.05 1.10

EPS Growth (%) -2 28 15 5

P/E (x) 22.6 17.7 15.3 14.6

DPS (Bt) 0.30 0.45 0.45 0.49

Yield (%) 1.9 2.8 2.8 3.1

BVPS (Bt.) 6.5 6.9 7.5 8.1

P/BV (x) 2.5 2.3 2.1 2.0
Source: Financial Statement and Globlex securities calculated

SET Index 1,537.12

Market Cap. Bt 12,581m

Total Shares 786.3m common share Par Bt 1.00

Major Shareholders as of May 5, 2029
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Source: The Stock Exchange of Thailand
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Figure1: Performance and Forecast

(THB mn) 1Q68 4Q68 1Q69 %YoY  %QoQ 2568 %YoY 2569F %YoY 2570F %YoY
Sales 1,239 1,397 1,284 4% -8% 5277 14% 5,538 5% 5,935 7%
COGS 785 884 831 6% -6% 3,346 10% 3,517 5% 3,754 7%
Gross Profit 454 513 453 0% -12% 1,930 21% 2,021 5% 2,181 8%
Other Revenues 26 24 28 7% 15% 116 6% 125 8% 137 10%
Selling & admin exp. 227 267 249 9% 7% 1,032 23% 1,065 3% 1,126 6%
EBIT 253 270 232 -8% -14% 1,014 18% 1,082 7% 1,192 10%
Interest exp. 0 0 0 251% 2% 1 55% 1 31% 1 30%
EBT 253 269 231 -8% -14% 1,013 18% 1,081 7% 1,190 10%
Taxes 52 52 47 -10% -11% 191 28% 216 13% 238 10%
Net Profit 200 217 185 -8% -15% 823 15% 865 5% 952 10%
%EBITDA 25.2% 24.2% 23.6% 24.8% 25.5% 26.3%

%GPM 36.7% 36.7% 35.3% 36.6% 36.5% 36.8%
%SG&A 18.0% 18.8% 19.0% 19.1% 18.8% 18.6%
%NPM 15.8% 15.3% 14.1% 15.3% 15.3% 15.7%

Source: Company and GloblexCalculated
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Figure9: EBITDA, %EBITDA, %GPM wag %SG&A
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(Mb)  Yearly Performance
7,000
Cash 1,751 395 661 777 723 6,000
Receivables 290 343 595 625 669
Inventories 48 57 65 68 73| 000
other current assets 162 1,863 2,042 2,021 2,222| 4,000
Currentassets 2,251 2,658 3,363 3,491 3,688| 3,000
Non-current assets 3,659 3,742 3,665 4,074 4,457 2,000
Total assets 5,910 6,399 7,027 7,565 8,145
Current liabilities 632 758 880 928 994 1000
Long-term liabilities 198 203 272 283 299 0
Total liabilities 830 961 1,152 1,211 1,293 66A  67A  68A  69E  JOE
Paid-up, prem share & others 2,721 2,721 2,721 2,721 2,721 W Sales W Net Profit EBITDA
Retained earnings 2,359 2,718 3,155 3,633 4,131 C et
Equity ? 5,080 5,439 5,876 6,354 6,852 (Mb)  ASSEts, L'a.b'“t'es &
10,000 Equity
Sales 4,202 4,635 5277 5,538 5,935 8,000
Costof sales 2,820 3,045 3,346 3,517 3,754
Gross profits 1,382 1,590 1,930 2,021 2,181 6,000
Other Revenues 81 110 116 125 137
Selling & admin exp. 774 837 1,032 1,065 1,126| 4,000
Other Expenses 0 0 0 0 2,000
EBIT 689 863 1,014 1,082 1,192
Interest exp. 1 0 1 1 1 0
EBT 689 862 1,013 1,081 1,190 66A 67A  68A  69E  7OE
Taxes 131 149 191 216 238| ™ Total assets M Total liabilities Equity
Net Profit 558 713 823 865 952
EBITDA 988 1,169 1,327 1,426 1,579 Gross & Net Profit Margin
EPS (Bt) 0.71 091 1.05 1.10 1.21|40%
35% ; M_H
EBIT(1-1) 558 713 823 865 953 22; 37299 34.3% 36.6% 36.5% 36.8%
Dep. & Amortization 299 306 313 345 387 20%
Change in net working capital -22 64 -179 4 2| 15%
Capital expenditure -307 -249 -530 -720 =742 10% 1309 150% 153% 153% 15.7%
Firm free cashflow 528 835 427 494 601 3:? =
(]
66A  67A  68A  69E 70E
Gross profit margin 32.9% 34.3% 36.6% 36.5% 36.8% === Gross profit margin Net profit margin
Net profit margin 13.0% 15.0% 15.3% 15.3% 15.7%
Currentratio (x) 3.6 35 3.8 3.8 3.7 ROA & ROE
Times interest earned (X) 1,082 1,754 1,327 1,082 917 | 16% - 140 % 1a%  14%
Debt to Equity (X) 0.2 0.2 0.2 0.2 0.2 |14% | o
ROA 10% 12% 12% 12% 12%|12% -
ROE 11% 14% 15% 14% 14%| 10% - 129 12%  12%  12%
8% 1 10%
Sales growth 2% 10% 14% 5% 7%)| 6% -
Expense growth 4% 8% 13% 5% 7%)| 4% -
EBIT growth 2% 25% 18% 7% 10%| 2%
Net Profit 2% 28% 15% 5% 10%| 0% . . . . .
EBITDA -1% 18% 14% 7% 11% 66A  67A  68A  63E  7OE
EPS 2% 28% 15% 5% 10% ROA =—£—ROE

Source: Financial Statement and Globlex Securities estimated
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