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Figure 1: Impact of copayment scheme on hospitals’ FY25F net profit

Privately insured patient revenues (% of

patient revenues)* Impact on FY25F net profit (%)

BDMS 31% 2.0%
BH 19% 1.0%
BCH 25% 1.5%
CHG 25% 1.5%
PR 27% 1.8%
RAM 20% 2.0%
As of 3Q24

* Note that RAM numbers are estimates
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Figure 2: Healthcare valuation comparison

Price

Company Bloomberg Recom.

Ticker (local curr)
THAILAND
Bumrungrad Hospital BH TB Add 189.00
Bangkok Dusit Med Senice BDMS TB Add 23.70
Bangkok Chain Hospital BCH TB Add 14.60
Chularat Hospital CHG TB Add 2.34
Klinique Medical Clinic KLINIQ TB Add 29.75
Praram 9 Hospital PR9 TB Add 25.50
Ramkhamhaeng Hospital RAM TB Hold 22.30
THAILAND Average
SINGAPORE
Raffles Medical Group RFMD SP Add 0.84
SINGAPORE Average
MALAYSIA
IHH Healthcare Bhd IHH MK Hold 7.06
KPJ Healthcare KPJ MK Add 2.36
MALAYSIA Average
INDONESIA
Siloam International Hospitals ~ SILO 1J Hold 3,110
Mitra Keluarga Karyasehat MIKA 13 Hold 2,390
Medikaloka Hermina HEAL IJ Hold 1,650

INDONESIA Average

Average (all)

Target Price

(local curr)

297.00
34.00
19.70

3.10
52.00
28.00
22.00

1.15

7.75
3.04

2,850
2,600
1,330

Market
Cap
(US$ m)

4,347
10,896
1,053
745
189
580
774
18,585

1,135
1,135

13,835
2,290
16,125

2,498
2,053
1,566
6,117

41,962

FY24F

19.2
24.0
25.4
23.5
20.4
27.8
21.7
22.7

22.3
22.3

27.4
34.4
28.2

36.5
30.2
43.0
35.3

26.0

P/E (x)
FY25F

18.1
22.8
20.7
20.1
16.1
25.1
19.2
21.1

19.8
19.8

26.5
28.1
26.7

26.4
28.3
39.8
29.6

24.0

FY26F

17.6
21.6
18.3
18.1
14.0
22.7
17.7
19.9

18.4
18.4

21.5
26.4
22.1

22.9
25.5
35.4
26.1

21.4

3-year EPS
CAGR (%)

7.5%
6.6%
12.9%
11.1%
17.8%
17.3%
5.8%
7.7%

-2.3%
-2.3%

15.2%
17.4%
15.4%

10.7%
11.9%
15.1%
11.9%

10.4%

FY24F

5.43
3.80
2.74
3.60
3.67
3.64
1.41
3.69

1.47
1.49

2.02
4.12
2.15

4.63
5.26
5.67
5.19

2.90

P/BV (x)
FY25F

4.72
3.66
2.57
3.46
3.47
3.35
1.37
3.49

1.42
1.42

1.92
3.89
2.07

4.05
4.78
5.11
4.53

2.75

EV/EBITDA (x)

FY26F FY24F FY25F

4.16
3.55
2.40
3.32
3.27
3.07
1.32
3.31

1.36
1.36

1.81
3.68
1.95

3.56
4.34
4.59
4.04

2.58

13.8
15.5
12.4
15.8

9.0
14.9
15.1
14.8

10.0
10.0

13.6
12.2
13.4

12.5
18.8

1.8
11.2

13.5

12.6
14.9
10.6
13.7

7.4
13.3
13.0
13.7

8.7
8.7

11.7
10.6
11.5

11.3
17.7

1.8
10.4

12.2

FY26F

11.9
14.2

9.7
12.5

6.6
11.9
11.7
12.9

7.9
7.9

10.1
9.9
10.1

9.8
15.8
15
9.2

11.0

Yield (%)

FY24F FY25F FY26F

2.5%
3.2%
2.0%
3.3%
3.7%
1.4%
3.4%
2.9%

2.8%
2.8%

1.1%
1.8%
1.2%

0.0%
1.4%
0.5%
0.9%

1.9%

2.8%
3.4%
2.4%
3.9%
4.7%
1.6%
3.4%
3.2%

2.9%
2.9%

1.1%
2.2%
1.3%

0.0%
1.7%
0.6%
1.0%

2.1%

2.8%
3.8%
2.7%
4.3%
5.4%
1.8%
3.4%
3.5%

2.4%
2.4%

1.4%
2.3%
1.5%

0.9%
1.8%
0.6%
1.2%

2.3%
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Figure 3: Foreign fund flows and foreign holdings (THB m)

2021 2022 2023 2024 YTD Nov-24 Dec-24 MTD
Bangkok Chain Hospital (BCH) 250 (901) 953 (2,310) (57) (264) (129) (57)
Bangkok Dusit Medical Senices (BDMS) 4,091 25,437 14,394 (5,338) 43 (3,195) (2,846) 43
Bumrungrad Hospital (BH) 1,290 30,980 (3,798) (6,701) (270) (7,720) (1,447) (270)
Chularat Hospital (CHG) 2,476 (349) (737) (222) 30 (36) (33) 30
Mega Lifesciences (MEGA) 655 172) (117) 378 (23) (186) 127 (23)
Praram 9 Hospital (PR9) 123 509 (616) 742 50 57 38 50
Ramkhamhaeng Hospital (RAM) 76 1,124 (231) (406) 0 (11) 1 0
Total 8,961 56,628 9,849 (13,858) (227) (11,354) (4,290) (227)

SOURCES: CGSI RESEARCH, SET

Figure 4: Foreign holdings in the healthcare sector dropped from 30.2% at end-2023 to
28.9% as at 9 Jan 2025

35.0

B Foreign Ownership (%)

SOURCES: CGSI RESEARCH, SET

Figure 5: BDMS's foreign holding declined from 38.3% at end- Figure 6: BH's foreign holding declined from 45.8% at end-2023
2023 to 37.1% as at 9 Jan 2025 to 42.1% as at 9 Jan 2025
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to 17.2% as at 9 Jan 2025
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Figure 7: CHG's foreign holding dropped from 17.9% at end-2023 Figure 8: BCH's foreign holding dropped from 19.0% at end-2023
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SOURCES: CGSI RESEARCH, SET

Figure 9: RAM's foreign holding declined from 22.0% at end-
2023 to 20.8% as at 9 Jan 2025

Figure 10: PR9's foreign holding increased from 3.5% at end-
2023 to 8.3% as at 9 Jan 2025
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Figure 11: Hospital sector’s 12-month forward P/E band
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Figure 14: BCH's 12-month forward P/E band

Figure 15: CHG's 12-month forward P/E band
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Figure 16: RAM's 12-month forward P/E band

Figure 17: PR9's 12-month forward P/E band
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Figure 18: Regional healthcare valuation comparison
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189.00 297.00 4,347 19.2 181 17.6 75% 543 472 416 138 126 119
23.70 34.00 10,896 24.0 22.8 216 6.6% 380 366 355 155 149 142
14.60 19.70 1,053 254 20.7 183 12.9% 2.74 257 240 124 10.6 9.7
2.34 3.10 745 235 201 181 11.1% 360 346 332 158 13.7 125
29.75 52.00 189 204 161 14.0 17.8% 3.67 347 3.27 9.0 7.4 6.6
25.50 28.00 580 27.8 25.1 227 17.3% 364 335 3.07 149 133 119
22.30 22.00 774 217 19.2 177 58% 141 137 132 151 13.0 117
18,585 227 211 199 77% 369 349 331 148 137 129
0.84 1.15 1,135 223 19.8 184 -23% 147 142 136 10.0 8.7 7.9
1,135 223 198 184 -23% 149 142 136 10.0 8.7 7.9
7.06 7.75 13,835 274 265 215 15.2% 2.02 192 181 136 11.7 10.1
2.36 3.04 2290 344 281 264 174% 412 3.89 368 122 10.6 9.9
16,125 28.2 26.7 221 15.4% 215 2.07 195 134 115 101
2,390 2,600 2,063 302 283 255 11.9% 5.26 478 434 188 17.7 158
1,650 1,330 1,566 43.0 39.8 354 15.1% 5.67 511 4.59 1.8 1.8 1.5
6,117 353 296 26.1 11.9% 519 453 404 11.2 104 9.2
41,962 26.0 240 214 10.4% 290 275 258 135 122 110
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ESG in a nutshell

LSEG.

SET ESG Rating in both 2023 and 2024.

In terms of combined ESG score, LSEG rated BDMS, BH, CHG and PR9 the highest at B, while BCH was ranked B- in
2022. BDMS ranked higher in terms of its Environment pillar with an A-, while CHG and PR9 received a B-, and BH and
BCH were rated C+. For the Social pillar, BDMS, BCH and PR9 were rated A-, while BH ranked B+ and CHG B. For the
Governance pillar, CHG got a A-, BH a B-, PR9 a C+, and BDMS and BCH a C-. Note that RAM has not been rated by

For SET ESG Rating, PR9 received an AAA rating for both 2023 and 2024, BCH maintained its AA rating for both 2023
and 2024, while BDMS saw its rating falling from AA in 2023 to A in 2024. Meanwhile, BH, CHG, RAM did not have any

Keep your eye on

Of the six hospitals under our coverage, only three had
received ESG Ratings from the Stock Exchange of
Thailand (SET) as of 12 Dec 2024. PR9 received AAA
while BDMS and BCH were ranked AA. BH, CHG and
RAM did not receive SET ESG Ratings.

Implications

With the SET introducing its own ESG scores for listed
companies, we expect Thailand’s corporates to become
more active in improving their ESG practices, especially for
those with no SET ESG rating.

ESG highlights

As BDMS and BCH have the lowest governance scores
from LSEG, we believe they will work to beef up corporate
governance practices to increase their ESG Rating.

We also believe insider trading allegations against CHG’s
former CEO will lead to downgrades in its Governance
score.

Implications

In light of insider trading allegations, we believe CHG will
not receive an SET ESG rating at least until 2025F.

Trends

We believe hospitals will take greater steps to improve their
corporate governance as the SET aims to disclose ESG
scores for each pillar, i.e. Environmental, Social and
Governance, in the future.

Implications

We believe hospitals will take greater steps to improve their
corporate governance as this is their weakest area
following a couple of insider trading charges over the past
few years.
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2aaa Anti-Corruption Progress Indicator 22IUTENIANLIT 8%
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TAE TAKUNI TASCO TCAP TEGH TFG TFI
THIP THRE THREL TIDLOR TIPCO TIPH TISCO
T™MT TNITY TNL TNP TNR TOG TOP
TRU TRUE TSC TSI TSTE TSTH TTB
TWPC UBIS UEC UKEM UPF uv VCOM
WHAUP WICE WIIK WPH X0 YUASA ZEN
AMC ANI APCO ASAP B52 BLAND BYD
ECL EVER FLOYD GREEN HL HUMAN ICN

K KJL LDC LIT MITSIB MJD MOSHI
PQS PRI PRIME PROEN PROUD PTC RT
SHR SINGER SINO SJWD SKE SNNP SOLAR
TPP TQM UOBKH UREKA VNG WELL WIN

A5 AAV ABM ACAP ACC ACG ADD
AIT AJA AKR AKS ALLA ALPHAX  ALUCON
APP APURE AQUA ARIN ARIP ARROW ASEFA
AUCT AURA BA BBIK BC BCT BDMS
BIOTEC BIS BIZ BJC BJCHI BKD BKGI
BOL BPS BR BROCK BSM BSRC BTC
CCP CEYE CGD CH CHAO CHARAN  CHAYO
CKP CMAN CMO CMR CNT COCOCO COLOR
CRANE CRD CREDIT CSP CSR Css CTw
DOD DPAINT DTCENT  DTCI DV8 EASON EE
EURO F&D FANCY FE FM FMT FN
GFC GIFT GL GLAND GLOCON  GLORY GRAMMY
HPT HTECH HYDRO 12 G IMH IND

IT ITD ITNS ITTHI J JAK JCK
JSP JUBILE KAMART KBS KC KCG KCM
KKC KLINIQ KOOL KTIS KTMS KUMWEL  KUN
LEE LEO LOXLEY LPH LST LTS MAGURO
MCS MDX MEB MEDEZE  METCO MGC MGI
MORE MPJ MST MTW MUD MVP NAM
NDR NEO NETBAY NEW NEWS NFC NL
NTV NUSA NV NVD NWR NYT OHTL
PANEL PCC PCE PEACE PEER PERM PF
PMC PMTA POLAR PORT PPM PRAKIT PRAPAT
PTL QTCG RAM RCL READY RICHY RJH
RPC RPH RSP S11 SABUY SAF SAFARI
SAMTEL SANKO SAUCE SAV SAWANG  SCI SCL
SEI SGF SHANG SIAM SICT SIMAT SISB
SMD SMT SO SPA SPCG SPG SPREME
STANLY STC STECH STECON  STHAI STI STP
SVR SwC SYNEX TACC TAN TAPAC TATG
TEAM TEAMG TEKA TERA TFM TGPRO TH
TIGER TITLE TK TKC TLI ™ TMAN
TOA TPBI TPCH TPIPL TPIPP TPL TPOLY
TRP TRUBB TRV TSE TSR TTA TTI
TWZ TYCN UAC UBA UBE UMI UMS
VARO VL VPO VRANDA VS W WARRIX
WINNER  WORK WP YGG YONG ZAA ZIGA
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