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Risk from Israel-lran conflict

u BH has the highest exposure to Middle Eastern patients.
u CHG has the lowest exposure to Middle Eastern patients.
u So far, there is no negative impact from the conflict.

u However, there is a risk if the conflict escalates further.

"  Since Middle Eastern patients make up a significant portion of those who travel to receive medical
services in Thailand, the Israel and Iran conflict could potentially impact their ability to travel for
healthcare if the conflict escalates and spreads further across the region.

"  The portion of revenue contributed by Middle Eastern patients for each hospital under our coverage
is as follows:

Ex 1: % Revenue Contribution From Middle Eastern Patients in 1Q25

Hospitals % revenue contribution

BCH 1.8%
BDMS 4.0%
BH 18.0%
CHG 1.5%
PR9 8.0%
THG 3.0%

Source: Company data

" We estimate that for every 10% decline in revenue contribution from Middle Eastern patients, each
hospital’s earnings will be negatively impacted, as shown in the table below.

Ex 2: % Earnings Impact For Every 10% Decline in Revenue From Middle Eastern Patients

Hospitals % earnings impact in 2025

BCH 0.3%
BDMS 0.6%
BH 2.1%
CHG 0.3%
PR9 1.3%
THG 2.1%

Source: Thanachart estimates

"  As the current hostilities remain limited in scope and based on inquiries with all the hospitals under
our coverage, it has been found that there has not yet been any impact from the conflict. This is
because air traffic is still operating as usual.

" However, if the situation in the Middle East worsens, BH will experience the highest negative
impact on its revenue and earnings, while CHG will experience the lowest negative impact on its
revenue and earnings.

¥ Our top sector picks in the healthcare sector are BCH and PR9 due to their stronger EPS growth
projected for 2025.
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Ex 3: Healthcare Sector Valuations

Rating  Current Target Upside/ Market Norm EPS growth —— Norm PE — — Yield —

price price  (Downside) cap 2025F 2026F 2025F 2026F 2025F 2026F

(Bt) (Bt) (%) (Bt m) (%) (%) (x) (x) (%) (%)

BCH BUY 12.30 19.00 54.5 31,920 16.8 9.9 21.5 19.6 3.5 3.8
BDMS BUY 20.30 32.00 576 322,608 5.3 6.0 19.2 18.1 3.9 41
BH BUY 133.50 186.00 39.3 104,935 (4.2) 25 14.2 13.9 3.9 4.0
CHG BUY 1.44 2.10 45.8 16,170 3.6 8.9 15.8 14.5 5.1 5.5
PR9 BUY 23.60 30.00 271 18,871 16.0 10.5 224 20.3 2.2 2.7
THG SELL 7.75 5.80 (25.2) 6,822 na 73.4 45.0 25.9 0.9 2.1

Sources: Bloomberg; Thanachart estimates
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Capital Pcl (TCAP) holds an 89.97% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and
Thanachart SPV1 combinedly hold a 60% stake in THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.42% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2025 (B.E. 2568) tranche 1-3 which its maturity at 2029, 2030, 2032 (B.E. 2572, 2573, 2575), therefore investors need to be aware that
there could be conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of BANPU PUBLIC COMPANY LIMITED No. 1/2025
(B.E. 2568) tranche 1-3 which its maturity at 2030, 2032, 2035 (B.E. 2573, 2575, 2578)", therefore investors need to be aware that there could be conflicts
of interest in this research.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies:
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