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Ussisugarnii NKT @1t 2568 7 12.20 um SOTP A1N3B DCF @3 WACC Ti5etaz 8.80
FVELNNIA LR TNNENLNAUATEY 1 7 11.00 LW Wuuivi Forward P/E Ratio 3
2568 7 20.60 Wi yazainlasanisluauwian liun Tsenenuna 2 uazlasanis Nakorthon
Long Life Center #1 1.20 1% A1NN1384 P/BV 1 2.50 i1 danaliilisadiju NKT
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Year-End: 2565A 2566A 2567F 2568F 2569F
Revenue from sales (Bt mn) 1,937 2,004 2,055 2,162 2,329
EBITDA (Bt mn) 505 488 484 507 537
Net Profit (Bt mn) 321 289 270 286 317
EPS (Bt) 8.02 7.23 0.50 0.53 0.59
EV/EBITDA (x) N/A N/A 12.19 11.54 10.82
PER(x) N/A N/A 21.81 20.60 18.55
P/BV (x) N/A N/A 2.68 2.49 2.30
DPS(Bt) N/A N/A 0.15 0.21 0.24
Div Yield (%) N/A N/A 1.4% 1.9% 2.2%
ROE (%) 58.6% 33.7% 14.4% 12.5% 12.9%

Source: Company, Trinity Research
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Exhibit 1.1as9a5195121A1] 2564-2566 waz 9M67

2564 2565 2566 2566 2567
sela

auum | Sagaz | auuan | Saess | suuan | Sesaz | aquuan | Sawas | auuan | Seass
nauiFI B evialy 922 59.41 1,154] 58.77 1,135]  55.70 851] 56.00 835| 54.91
naNEFULENsuLLA ATy By B9ANS 503| 32.42 721|  36.73 833 40.90 618] 40.62 637| 41.89
NANEFULEN I NENS ANNg U 104 6.72 63| 3.19 | 177 27 2 23] 152
sellian 22 145 26] 1.3 33 163 24 157 26| 1.68
sansele 1,552 100 1,963 100 2,037 100 1,520 100 1,521 100

Source: Company
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Exhibit 2. TayauazatfANNaINITalunsliuEnisdilaauan (OPD) Tull 2564 - 2566 uaz 9M67

a4 . fustninRa AUl
. .o . AmSLTAugAIUN 31 sunan .
maInsliusnis wiael 30 Nuenew
2564 2565 2566 2566 2567

Auautiasnsagilauen fin4 98 101 106 106 106
fdsnasitsnsifiaanengagn A3asiell 858,480 884,760 928,560 694,512 697,056
AaunsdinFuLEnisesdilasuan A3asiell 369,689 434,867 416,289 314,444 310,949
gmsnsdinldisnisaetlaeuan ERERH 43.06 49.15 44.83 45.28 44.61

Source: Company

2.msliusnisgilagly (IPD)
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Exhibit 3. Tayaiszinnuazanuiuiasingiliailiusnis u Jull 2564 - 2566 uaz IM67
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ICU)
uaztiasanuiagiaelsaiiala (Cardiac Care Unit: 6 6 6 6 6
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2 2 2 2 2
Intensive Care Unit: NICU)
SauTIRY 150 150 150 150 150

Source: Company
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dadunale (%) |
120.00% :
$5666% 1.45% 1.31% 1.63% I 1.57% 1.68%

’ T672% b TTT% : ~TBI% —T52%—
90.00% 32.42% 36.73% 40.90% : 40.62% 41.89%
60.00% :

1

40.00% 1
1

20.00% 1
1

0.00% 1

2564 2565 2566 9IM66 9M67
® AguEzuLEnIs nuRFuLENsuILGAuanadAns B agugFuLinsmuanEsunging B saledug

Source: Company
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e Aty Ineludl 2564 Anldanafiunisguaganiniaasau (Total Health Expenditure)
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ann Inelusendnadl 2555 Dl 2564 dndauanldarainunisguagunininasanse
HARSUTTHaasNA e lULITINA (“Gross Domestic Product” 1198 “GDP”) 284tlszin
Inenfisiuaniesaz 3.52 Wil 2555 hisasas 5.16 789 GDP Wil 2564

Tnelud 2564 Arldanafinunisguagunminaniaigiiyaritszunnl 587,002.00 411
v viseAnflwfesar 70.36 109 ldansfunisguagannlngsan uazAnldane s
nsguaganIninanIANTURLaAUsENIM 246,519.06 Aruun viveAnTluFenay
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mmw%nﬂ@”mm 737.94 & uun visaAsluFesay 0.09 109A1 14 aFun9gua
qunnlngsu i il Tuszwnail 2565 fil 2564 A lddnafinunsguaganminenaiy
Wdlusnsnsiulnadsuumuiiu (CAGR) Setaz 6.57 sieil Jafusuetine
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Exhibit 5. AMldanamunisauagunnlaasansia GDP 1aslssindlng uas
Aldanaaunsauagunniaasinuasilssndlneg (ssudneil 2555 fe 1 2564)

900,000.00 5.50
800,000.00 5.00
4.50

700,000.00
4.00

600,000.00
3.50
500,000.00 3.00
400,000.00 2.50
2.00

300,000.00
150

200,000.00
1.00
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Nakornthon Hospital (Unconsolidated

Income statement

Year End Dec (Btm) 2565A 2566A 2567F 2568F 2569F
Revenue 1,937 2,004 2,055 2,162 2,329
Cost of Sales and Services (1,307) (1,386) (1,442) (1,511) (1,621)
Gross Profit 630 618 613 652 708
SG&A (257) (289) (282) (303) (326)
Other Income 26 31 9 14 18
Other Expenses 0 0 0 0 0
Operating Profit 399 359 341 363 400
Associates & JV 0 0 0 0 0
EBIT 399 359 341 363 400
EBITDA 505 488 484 507 537
Interest Expense (0) (0) (4) (6) (4)
Pretax Profit 399 359 337 357 397
Income Tax (78) (70) (67) (71) (79)
Net Profit before MI 321 289 270 286 317
Minority Interests 0 0 0 0 0
Core Profit 321 289 270 286 317
Extraordinary ltems 0 0 0 0 0
Reported Net Profit 321 289 270 286 317
EPS (Bt) 8.02 7.23 0.50 0.53 0.59
Core (EPS) 8.02 7.23 0.50 0.53 0.59
Statements of Financial Position
Year End Dec (Btm) 2565A 2566A 2567F 2568F 2569F
Cash in hand & at banks 67 182 831 818 791
Accounts receivable -net 121 120 124 130 140
Inventories 353 365 427 449 488
Other current assets 36 40 41 43 47
Total Current Assets 577 707 1,423 1,441 1,466
Investments 255 255 255 255 255
Property, Plant & Equipment 803 816 923 1,029 1,142
Intangible assets 0 0 0 0 0
Deferred tax assets 14 16 16 16 16
Others 59 61 61 61 61
Total Assets 1,708 1,854 2,677 2,801 2,940
Loans and O/D 0 0 80 64 58
Account payable-trade 206 163 142 150 163
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 70 69 70 72 73
Total Current Liabilities 276 232 293 286 293
Long-term debt 0 0 120 80 20
Other 66 69 70 69 70
Total Liabilities 343 301 483 435 383
Paid-up share capital 400 400 535 535 535
Premium on share capital 0 0 1,215 1,215 1,215
Legal reserve 40 40 53 53 53
Unappropriated 919 1,107 385 557 747
Others 6 6 6 6 6
Total Equity before MI 1,365 1,553 2,195 2,366 2,557
Minority Interest 0 0 0 0 0
Total Equity 1,365 1,553 2,195 2,366 2,557
Total Liabilities & Equity 1,708 1,854 2,677 2,801 2,940
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Nakornthon Hospital (Unconsolidated

Cash Flow Statement

Year End Dec (Btm) 2565A 2566A 2567F 2568F 2569F
Pre-tax profit 399 359 341 363 400
Depreciation 107 129 143 144 137
Chg in w orking capital 278 53 87 21 36
Tax paid (78) (70) (67) (71) (79)
Other operating activities (252) (88) (174) (43) (73)
CF from Operating 454 383 329 414 420
Capital expenditure (122) (143) (250) (250) (250)
Change in investments (250) (2) 0 0 0
Other investing activities (112) (23) 0 0 0
CF from Investment (484) (168) (250) (250) (250)
Capital Increase 2 0 1,363 0 0
Debt Financing 0 0 200 (56) (66)
Dividend (44) (100) (978) (114) (127)
Other financing activities (2) 0 (16) (6) (4)
CF from Financing (44) (100) 569 (177) (197)
Change in Cash (74) 115 649 (13) (26)
Beginning Cash 140 67 182 831 818
Ending Cash 67 182 831 818 791
Key Ratios

Year End Dec (Bt mn) 2565A 2566A 2567F 2568F 2569F
Per Share (Bt)

EPS 8.02 7.23 0.50 0.53 0.59
DPS 1.10 2.50 0.15 0.21 0.24
BV 34.13 38.83 4.10 442 4.78
CF 11.35 9.58 0.62 0.77 0.79
Liquidity Ratio (x)

Current Ratio 2.09 3.04 4.86 5.05 5.00
Quick Ratio 0.81 1.47 3.40 347 3.34
Profitability Ratio (%)

Gross Margin (Inc. Depre) 32.5% 30.8% 29.8% 30.1% 30.4%
EBITDA Margin 26.1% 24.4% 23.5% 23.4% 23.1%
EBIT Margin 20.6% 17.9% 16.6% 16.8% 17.2%
Net Margin 16.6% 14.4% 13.1% 13.2% 13.6%
ROE 58.6% 33.7% 14.4% 12.5% 12.9%
Efficiency Ratio

ROA 24.6% 17.6% 25.3% 20.0% 21.8%
ROFA 64.9% 52.1% 31.0% 29.3% 29.2%
Leverage Ratio (x)

Debt to Equity 0.00 0.00 0.09 0.06 0.03
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 46,242.04 23,546.62 97.34 62.06 106.27
Growth

Sales Grow th 26.7% 3.4% 2.6% 5.2% 7.7%
EBITDA Grow th 58.4% -3.4% -0.8% 4.8% 6.0%
Net Profit Grow th 75.1% -9.9% -6.7% 5.9% 11.1%
EPS Growth NA N/A NA 5.9% 11.1%
Valuation

PER (x) NA N/A 21.81 20.60 18.55
P/BV (x) NA N/A 2.68 249 2.30
EV/EBITDA (x) NA N/A 12.19 11.54 10.82
Dividend Yield (%) NA N/A 1.4% 1.9% 2.2%
Dividend Payout Ratio (%) 14% 35% 30% 40% 40%

suaufuiildauans EPS, DPS winriy 40 arurjulull 2565-2566 uae 535 aujulull 2567F-2569F
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