COMPANY INITIATED
SET / Services / Health Care Services

WATTANAPAT HOSPITAL TRANG PLC. (WPH)

“ga” SIALUNIZAN 11.00 LN | 1AM 8.75 U

ESG Rating : -

CG Rating : -

Net Profit (Mb) 116 93 279 408 428

EPS (Bt.) 0.19 0.15 0.42 0.58 0.61

EPS Growth (%) -51 -21 180 39 5

P/E (x) 46.3 58.7 21.0 15.1 14.4

DPS (Bt) 0.10 0.11 0.10 0.15 0.12

Yield (%) 1.1 1.3 1.1 1.7 1.4

BVPS (Bt.) 1.7 1.8 2.4 2.8 3.3

P/BV (x) 5.1 4.8 3.7 3.2 2.7
Source: Financial Statement and Globlex securities calculated

SET Index 1,156.9

Market Cap. Bt 6,126m

Total Shares 700.12m common share Par Bt 0.50

Major Shareholders as of Mar 10, 2025

W TaINTOd LUANGUNT 20.29%

W AN YruAURGa 11.40%

el Sl AasTmnl 9.02%

UN TAAAT RITIUNIAR 7.45%

el 1 Anvdnnd 6.60%

1N A58 ezl 2.73%

% Free Float 36.78%

Source: The Stock Exchange of Thailand
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Figure1: Performance and Forecast

1Q68

Sales 575 521 721 25% 38% 1,460 2,032 39% 2,484 22% 2,821 14%
COGS 357 360 415 16% 15% 1,094 1,394 27% 1,653 19% 1,860 13%
Gross Profit 218 162 307 41% 89% 366 639 74% 831 30% 961 16%
Other Revenues 2 3 8 21% 5% 9 " 14% 10 -6% 15 50%
Selling & admin exp. 70 75 86 23% 15% 222 267 20% 313 18% 412 32%
EBIT 150 89 223 49% 150% 154 383 149% 528 38% 563 7%
Interest exp. 12 " 10 -21% -11% 42 45 7% 45 0% 50 11%
EBT 137 78 213 55% 173% 112 337 202% 483 43% 513 6%
Taxes 26 9 31 20% 257% 17 54 225% 66 22% 76 16%
Minority Interest 1 2 4 227% 68% 2 4 106% 8 83% 9 12%
Net Profit 110 67 179 62% 165% 93 279 200% 408 46% 428 5%
%EBITDA 32.1% 24.6% 36.3% 18.6% 26.1% 28.3% 28.0%

%GPM 37.8% 31.0% 42.5% 25.1% 31.4% 33.5% 34.1%

%SG&A 12.2% 14.4% 11.9% 15.1% 13.0% 12.6% 14.5%

%NPM 19.1% 12.9% 24.7% 6.3% 13.7% 16.4% 15.1%

Source: Company and GloblexCalculated
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WATTANAPAT HOSPITAL TRANG PLC. (WPH)

Figure2: TS9WeNUNRIBULNNE R53 (WPH)
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Figure3: Ts9neNuNadmuuwnng a19u1e (WPA)

Source: GoogleStreetview

Figure4: TsaWenUNadmuunng dxe (WPS)

Source: GoogleStreetview
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Figure13: EBITDA, %EBITDA, %GPM wag %SG&A Figure14: ﬂ’fli’é!‘l/lﬁ wag %NPM
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Figure20: Medical Tourism Score 1l 2563-64

1) Canada 76.47
B 2) Singapore 76.43
VF Treatment L 3) Japan 74.23
Cataract surgery (per eye) j 4) Spain 72.93
Cornea (per eye) h 5) United Kingdom 71.92
Lasik (both eyes) F 6) Dubai 71.85
Tummy Tuck = 7) Costa Rica 71.73
Liposuction gy 8) Israel 70.78
Face Lift L 9) Abu Dhabi 70.26
Rhinoplasty |y 10) India 69.8
Breast Implants 11) France 69.61
Hysterectomy 12) Germany 69.29
Gastric Bypass  |— 13) Oman 69.03
Gastric Sleeve —- 14) South Korea 68.81
LopBang 15) Czech Republic 68.32
Dental Impiant P 1;f)7::.'|";:3 66 8637‘93
Spinal Fusion | 18) Italy 66.75
Kn?—l?;:i:i:’;:; | — 19) Dominican Republic 66.32
i - 20) Argentina 66.26
Hip Replacement ey 21) Portugal 65.96
Heart Valve Replacement | E— 22) South Africa 65.82
Heart Bypass |- 23) Hungary 65.69
Angioplasty h 24) Philippines 64.99
25) Colombia 64.95

(Unit: US dollar) 0

Source: MedicalTourism.com, GloblexResearch
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Figure21: Thailand Medical Tourism Score 1l 2563-64
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This destination is one of 46 global destinations ranked within the 2020-2021 Medical
Tourism Index. Below is a snapshot of this destination’s ranking. Check the 46
destinations.

Medical Tourism
Industry

5

out of 46 Destinations

Destination
Environment

36

out of 46 Destinations

Quality of Facilities
& Services

Global Ranking

17

out of 46 Destinations

b=

out of 46 Destinations

Source: MedicalTourism.com
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Why do we choose Phuket ?
(Kamala)

Tourist Location

Private and Public hospitals

Growth City

Strategic location

SSO patients 170,000
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Figure24: Phuket Private Hospital Market Size and WPK Forecast
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(Mb)  Yearly Performance
3,000
Cash 39 39 77 66 182 141
Receivables 429 195 167 201 246 279| 2500
Inventories 35 36 51 53 63 71| 2,000
other current assets 13 18 24 18 21 24
Current assets 517 289 319 338 512 515 1,500
Non-current assets 1,378 1,926 2,251 2,446 3,044 3,737| 1,000
Total assets 1,895 2,214 2,570 2,784 3,556 4,251 500
Current liabilities 278 323 529 316 356 472
Long-term liabilities 628 847 943 850 1,268 1,495 0
Total liabilities 906 1,170 1,472 1,165 1,624 1,966 64A  65A 66A 67A 68E 69
Paid-up, prem share & others 803 802 829 1,143 1,165 1,174 W Sales W Profit after tax = EBITDA
Retained earnings 186 242 269 475 767 1,112 . A
Equity - 988 1,044 1,098 1,619 1,932 2285 (Mb)  ASSEts, Liabilities &
5,000 Equity
Sales 1,226 1,145 1,460 2,032 2,484 2,821 4,000
Costof sales 794 821 1,094 1,394 1,653 1,860
Gross profits 432 324 366 639 831 961| 3,000
Other Revenues 7 8 9 11 10 15
Selling & admin exp. 143 174 222 267 313 412| 2,000
Other Expenses 0 0 0 0 0 0 1,000
EBIT 296 158 154 383 528 563
Interest exp. 14 15 42 45 45 50 0
EBT 282 143 112 337 483 513 64A 65A 66A 67A 68E 69E
Taxes 41 28 17 54 66 76| M Total assets M Total liabilities Equity
Profit after tax 242 115 95 283 416 437
- Minority 9 0 2 4 8 9 Gross & Net Profit Margin
- Owners 232 116 93 279 408 428 40% 135.3% 13,500 34.1%
EBITDA 370 238 273 533 705 793 0y, 31.49 33-2%
EPS (Bt) 0.39 0.19 0.15 0.42 0.58 0.61 30%
25% 119.6%
EBIT(1-t) 254 127 131 321 456 479 509 13.9% 16.7% 15.4%
Dep. & Amortization 73 79 120 150 177 230 15% 10.0% )
Change in net working capital -301 293 0 -57 -24 -17 10% 6.5%
Capital expenditure -114 -507 -492 -279 -836 -900| 5o
Firm free cashflow -88 -8 -242 136 -227 -207| g9
64A 65A 66A 67A 68E 69E
Gross profit margin 35.3% 28.3% 25.1% 31.4% 33.5% 34.1% | == Gross profit margin Net profit margin
Net profit margin 19.6% 10.0% 6.5% 13.9% 16.7% 15.4%
Currentratio (x) 19 0.9 0.6 11 14 11 ROA & ROE
Times interest earned (x) 21 11 4 8 12 11 [30% 1 26%
Debt to Equity (X) 0.9 1.1 13 0.7 0.8 0.9 | 5590 - L 23%
ROA 14% 6% 4% 10% 13% 11% 21% 20%
ROE 26% 11% 9% 21% 23% 2006 2%
15% -
Sales growth 74% 7% 27% 39% 22% 14% | 10% | 14%
Expense growth 33% 5% 32% 28% 18% 15% 5% | 10% 11%
EBIT growth -1218% -47% -3% 149% 38% 7% 6%
Net Profit -818% -52% -18% 198% 47% 5%| 0% T A% T T 1
EBITDA 991%  -36% 15% 95% 32% 13% 64A  65A 66A  67A  68E  69E
EPS 920%  51%  -21%  180% 39% 5% ROA  =f—=ROE
Source: Financial Statement and Globlex Securities estimated
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