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Fundamental Story

Praram 9 Hospital Pcl (PR9 TB) - BUY Earnings Preview

Siriporn Arunothai | Email: siriporn.aru@ttbwealth.co.th

I A1aN1 13 1Q26F N3967 y-y; ANI1010 Key Valuations

Y/E Dec (Bt m)  2025A  2026F 2027F  2028F

- . . . .
131A1A31 PRY 93189191 1515907 y-y 11 1Q26 Revenue 5277 5600 6416 6517
4 Aa { o { & 3

B deasannnmaaulavasnelanseaada uazﬁuvgwﬁgwu Net profit 823 888 983 1,061
v U 1 a 1 a = 1 Uy NOrm net PrOflt 823 888 983 1,061

B swlaanndihaasaaiainasauladningigling
o o Norm EPS (Bt) 1.0 1.1 1.3 1.3

=3 1 o

B 1571941 downside falszanmn1INI 152D Norm EPS gr (%)  15.4 79 107 79
Norm PE (x) 158 146 132 122
191 PR 2zmanwi lansean y-y T 1026 uazumliiudninfiinenalinen  EV/EBITDA(X) 8.5 7.8 6.8 6.1
P/BV (x) 22 2.0 1.9 18

win iesngldvinazeanindininanaianiies LLa:ﬁunuganjwﬁmﬂ IRyEaletel

o Div. yield (%) 3.0 34 4.2 4.9
umliumanaulevasilsasddulwlannadaly Tasldussmuuanielenmuin
. v . o ROE (%) 145 145 149 150
Alfhofiasianss  wazmImugudunuiduszininwanniu - udimdwesi  Net DE (%) (457)  (44.1)  (46.4)  (49.6)
Usznnansrasndanuisd nadl igsasdiuusiii “oa” PR Source: ttb wealth estimates
" 157071991 PRY z3e9umls 200 au. 1 1Q26F 13967 y-y Uaaaad 8% g-q Stock Data
L A o v N o o e e, A Closing price (Bt) 16.5
loomlsinsedns  yy  szvieudinmadulevesnyldnrzaaniuazdltanan :
¥ } . Target price (Bt) 24.0
WANIW uzfinIaasd g-q iuwsanggma esanlasing 1 dndutislad  Market cap (USS m) 399.5
TrunIimndesasiLasiansTunInuLnn SIGHER) Avg daily turnover (US$ m) 1.5
12M HIL price (Bt) 25.75/16.0

= nuldvas PR madnazidula 5% y-y udaasd 7% g-q aegi 1.3 Wuau. lu

a v a (3 U ' a { lal é/ -
1026  lasmadula  y-y VL@LLimg,umﬂmﬂmmu;dmﬂmwmﬁmmu Price Performance

s 1 § v U 1 a 0
lapamzanazikeannauazwan anzimoldnngtholnsaainndolalu (;Usr") PR9 Rel to SET Index (2?
TAULRTRANLALIAU Y 26 "

e . L - (20)

" immehdaniilinneduiivnuses PR azanaiwagfl 17.2% lu 126 2 40)

N 18.3% 1u 1Q25 uaz 17.6% lu 4Q25 lasn3diuaaas yy daungain 18 (60)

. dd X v - . - . o 16 4 . . (80)
dunuainngadn ldun massnulugunininmansunndln nmsufudsedasn Apr-25 Aug-25 Deo-25

U ' U dl AI z = 1 U QI a a
pdﬂ'm’l,u (IPD) mlmmqamnsmwmu s lganaAndy (Raw) dssunm Source: Bloomberg
5 au.  nMIANRGaNNTAMTIMALEnTNAnasEa B Tai NNt ane sl

AZIBAONNAI

= meuwnliumsidulavesilsedsusdiululasinadaly lagldusanuu
anmadulavasmeld mslifenldsneRiamiuga LLa:msmuquﬁunu‘ﬁ'ﬁ
Usznnmanndu aghelsfiony PRO maslduuwinny “wait-and-see” @ams
amu’tuqﬂnnﬁmommwnﬂmj LLa:mwmmﬁmgﬂwlu (IPD) ¥inunandanu
liwinaudunfisganaas wannit USENSITuuaamItsnuuMIana
ANAEUaN  (outsourcing) 1&°'um’|,°ﬁqﬂmmn'mlumn“fu IDERE LT glb £l
fumssafanTsuMsamaliiTunadn 119l anwamsdfiining 1Q26F A8

v ' A = Y o °
LL%’JI%MGB%LL@ﬂ’J’]ﬂ%’I Lﬁuad’)’]uﬂ’)’]&lLﬁﬂx‘i‘l’l@ladﬂiuﬂ‘izu’]mn’]iﬂﬂia\‘l

ttb wealth research 1



THE EARLY BIRD FRIDAY, 24 APRIL, 2026

Disclaimers

Aaa &

euativiisarnlay vsdmannsnd A0 et $1ia @wirw) Sefimnanmmmsnosumaiduswenswadizd m‘meﬂvﬁmLﬂuunﬂuumﬂlﬁmiummmﬂum 99.97
swmmauumamwuuwumwnaaLmawammm@wvlmumLLavwmsmLmemmjana mummﬂivmmwa‘l‘musmimuu,wsmauaLLﬂunmmLLmlﬂﬁLﬂu%m
Uswnaumimaﬂwamwanmwu Lmu"l,ﬂm'«mmmmmamemu‘lwnamaﬂmwsaﬂ?ﬂuﬁmmnmwmmamal@ YalinenmLee mmmu’LuLaﬂmmwumw
maaeuudsourlale mﬂma;ﬂaﬂnimumt,ﬂauul,maa"lﬂ msmﬂua;ﬂawﬂﬁngaglumnmmnuu livanseniauedluigt sauvas uily wiathaanimeuns
WABNTTBATU 9@ 4 lTLANNEUL NI NUSENRan

This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright
© ttb wealth 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. Investors should use this report as one of many tools in making their investment decisions since ttb wealth securities may seek to do
other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect
the report's neutrality.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg, and
other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.

Disclosures:

eaaa [V

RUTLLAQ: ﬁ%”lﬂ"lﬁ“f\%'\iﬂ?’]ﬂﬁ%‘ﬁ’]@l 3¢ (N%Tﬁ%) (TTB) Lﬂ%ﬂﬁ‘ﬂ“ﬂ“ﬂ&lﬂ’ﬂ&lmU’J“ﬂﬂGﬂUUSiﬂﬂ%aﬂY]iWUY]‘YIU 1285 7@ (UMW) (ttb wealth) los TTB Lﬂ%Nﬂ@i’j‘% Rkl
8z 99.97 1% ttbwealth muu mIsaunitenziuasmannindgainan Selldwladmmionsalanutaudimenayszlomi (conflicts of interest)

ttb wealth research 2



	Fundamental Story
	Praram 9 Hospital Pcl (PR9 TB) - BUY

