KResearch®¥)

KASIKORNTHAI

LLuaTi’qusﬁaﬁaanssuLLasta%ummmma\an

Industry Analysis and Outlook No.47 22 nugneu 2568

o 1] 2568 yAAIANAIAGINAARENTTHUALLATNAMNNNLBILINE AARLTN 75,200 A1ULN

T 1.6% aisuiuilnan uddruiunisldusnis sandednaAineuasEnIsasiiuau us €]
R Lo d :
fapad@oyiuinastauaznsutedunguus
! Al afiss
® AUl 2569 YARAIARIAGINAARLNTTHUASLATNAINIINTAILNEAIATASIY 1.0% AN Hmihiddeenla
a o kesinee.sa@kasikornresearch.com

Auunslduinisfizraeas ansinisudedudanguuss aanntaziAsEgRainaAusAani i

elduazaeegIugnAn

¢ widnlanaraegsNaAENsTNLASIATNAMNNMINAdINg azlAsLLsIMYUAINNISIENg

LY
|

éi'amlNmmmmvn'mﬁuﬁwnmgﬂF’ﬁ Medical Tourism Tulng LLﬁimiLLﬂiju%@uLmﬁifmﬁm

anguasudssmanazanantianeanlumdaanssulusnelssnag

U ldaunrussiodasnssuuaziasSNANe YD lng

sshadasnssuuaziaunasinvasinefivualisnduladoios Tasfiglivinisuineg 2 njuie
1) nanlsswerua leud Tsongunaiiusun ugn1sHasnssHLAASHAIHINY LLauﬂauTsaw gIUA
HasnssaawIzne 4 Fonangnitaziio 2 ngu lae 65% auduandludszma uazdudn 35% vy
naugn@eneuni 2) nguaatin léud adlindasnssy Addnasunnueny Wusiu lasgnAtdauluaind
90% vudungugneinTudszma (U 1)

=

5UN 1 maisﬁaﬂmussﬁar-?faEmssuLLazLﬁ%ﬂJmmmmaﬂwa

gawming /gl > dlvuinis > ANAN/HIuUinng

walulad NANTSIWEIUA anetulsumea
WA %BGﬂBV]’W\‘]ﬂ']'iLLWVIﬂ (‘.’T-‘NI.LN'IJI‘IT'I/I‘IJ‘?\"I"I aFTﬂEh\'i SHLLALE aE-IFI'J TH \1"13-1]

=F i \ o

= a

ANAGINNBGE

U

ARNNAALNSSUUAZIASUAINGIY

BLATLIT WA

[+30

finn: sausaulasaudidendnsine
waneme: lwiengulsweaunaenyuiiagiu SET

u%ﬂ1§ﬂﬂ%$§ﬂﬂ%$ﬁmia



WUl UNETNAARANTTNLALIAT AN NTBS b
9INAARLNITHUATIATNAMNNAATA 1.6% WAz 1.0% lull 2568 uay 2569

111l 2568 yarAaIngsNadaENssNLAzIESNANMNOINLadiNg AIRIazad 75,200 A1
1 1n 1.6% Waisunuilnau (3U7 2) udauiunislduinig sandednaeineuaziisnig

° o

a & I~ o = & e o
QACLNHUL (gﬂﬂ 3) WAENANHTEYNUNIAITALAZNITUUNAUNFULLIN

A m5ull 2569 YaAIRAIAGINIAARENTTHLALIASNAMNMNLRIINEAIATASIY 1.0% AN
Ay UNI9TEABFAITIANUIUNNT I LTNIT BUENNNTuaT U AITUIIIAaLIEaY ANNINE

\AsEgRAnNARuAanTsinmelAuaraeagIugnAn danalidnsnisisvinenaszaesiaaind 2568

1 2568 gsfadasnssuuazlaTHAMNINANATYARAY 75,200 A1UuTm FuuNIsYnAagnssuuasiasuanue sl lneaalaeie 4.3% sall

5U7 2 yareaassiadasnssunaziasuaIuenululng U 3 dmaunisvindasnssuuazauaaenniuing

. . (CAGR 1 2565-2569 = 4.3% siatl)

duum FmASY
250,000

80,000 70,630 72,540 74,000 75,200 76,000 197,505 200,000 202,000
200000 | oggs 172,840

60,000
150,000

40000 100,000

20,000 50,000

0 0
2565 2566 2567 2568f 2569f 2565 2566 2567 2568f 2569f

i o fiun: ISAPS (2024) UszanumsTaeguiidundnsine
finn: SETSMART Usganunnslaaaudidundnslne SR ) - ) -
& WHNBME): lavnengugnAfidRuns suuasAS HATH LAY Faunng

nsudeduguussaziauanuanauunuainilsgnisemalasninliuanas

vnnumNam'a'uLmumnﬁﬁ'lszgwﬁsimﬁﬂ'lﬁ'iw (Net Profit Margin: NPM) maaqiﬁﬂz AL
2568-2569 A1A@E b9 2.0-2.4% Inafiiiunn wudn daeneulain-19 (U 2560-2562) Alads

BE7 2.7% WurNEenaslain-19 (I 2565-2567) anasnnai 2.4% axiiaudn wiyarinainazes

k7

T usifenainndynisuaedugs Tnaawnzlununndglsenaunisuine o9 ngamne Gail
. Lo A A s s eag o A e ol
nsvinlsTudusinge etnesieiiies iveudsangugnAn awinlid NPM wadavesgsiiastluszius
SV
ndnAaaeslssime

1291 UYAAINAIATINAARUNTTNUASIATUAMNIINNG 85% AEN1ANNFNARUN WAN

BT NAAAIANNTUAITUNT WIS

1l 2568 PRI AndauyarInaIAIBINgNARTINATLT 85% anasainT] 2564 1 90% Tasiiluua

o 9 = =

NIAINNTUITUAIUIIANNITULS TauEngN Taane LR s IR s IuNIaY ] 15% Ananuan

9

v 1
1Y a =

gNANTNIANTNRTANIY 39T ALTINA UNIRI§ Ui N EUAT AN R TO R IA RN

! Anuswannalflsamenunaengulumaians e MR UL ARENITNATININ WATYHAINAIARRTINARENITHIATHAI NN

® TSIC 86202 fayaannnanimugsna lanizgsnaniaanzidauiifyaea (I 2560-2567) GL

u%msnnszé’uﬂ'szﬁu



dm5ull 2569 A1A9 ARFIuyAAIARIATRINgNARENLAEISINENILNA AzatlusEAL

TnatAesnull 2568 usninwatsaundnsniadvinvesgana A1adn ngulsanenunaiavRulng

v
o

NIYAAINAIATINLATNANARTEN AnqauisATuNInsgIunsin Az lalug i dste g

al al

TapadnunduiEnisesingsiotios 0% gnAmaene g Wnaesgsna aungeumes usu

msuAAaaNIsuaziasNANINT Ui Apdnazdslasutiangelull 2568-2569

a

WMsURAARENTTNLAZIASNAMNONTanANEUlaviTNInAigaatNuFandalumin (5U% 4)

U

! Y o

Anludndauninnan 46% aa9a1uaunislduinisisunn TnadingugnAndnaninlu en7 ngx

a A

Y a =

IWATNASN (LGBTQIA+) NN GenZ waziane dvaziiugnugldusnisniuwa hininam

Tulnandn 46% faudasnssunaziasuainuenngsluntituazanne ;ﬂ“ﬁu%ﬂﬁﬁauﬁfayﬂS'wLgagm%umwmuunuhj&hﬁmmﬂ%u

sun4 wsuAFasnssuuaziasuaNnulne SUN S Uszinnvasnisyindasnssuuasiasualuenlulne
Andu (%)
aus] 100 L
(917 desdingdia wuulairingia wuulsivnga
u’mnsziu‘luv:ﬁ’\ 498y 21%

80 26%

s o 60

VGITN fasluntinuazdine

WUUKGE wuukGa Fasnssuan (15%)
79% 74% Fapnssuayn (11%)

Aaenssuulnen (7%)

40

FIULUNDN
20

FAIANE LVULAZUN ) .
7A37: ISAPS (2024) 2566 2567 731: ISAPS (2024)

nnewe;: wivanudadiuduwugdnsuuinislasdasuwndvionas winewe;: wvaudadusuuddsuuinislasdaouwndnonus

nsvnAaanssulnadagang lWlnandn 74% a3 uaunisldusnig suwuuisn’® dou

1 v 1

a [ [ a o 1 s a a & P
an 26% 1 HunuuliiIen Azl ARIUURLNILAN LASLAINTLNLNNT U (54 5)

ﬂﬂﬂ’uﬂu?u‘l,miﬂmnf’mmemﬁ"’]ﬁﬁﬁ@ﬂmiumn%u dounilannannmalulatinsinuniuase
Farndasndauazlfinarlusatesas 20N Tnan1sANINUNUTENN aN190 I H A ANET
naAeangenFnle danalinisindasnssnsaziasn AUy liings Ieuautanuinau
azfiouan 1 2567 dndaun1avinAaenssuuLLNNGRRLN 74% aAasant] 2566 1 79% UuLinIg
vinAaenssnuulinn Hdndauaduaunnagn 26%

Ml nMavinAasnssuaziasnANNuuLi A lulng dowlunfianvinnn aynuasutiian s

@

wuulainingn azfiasanluyainiendu (luien) laengranuazennssduluniuazaine
Tan1a1a9g5NAARNTTHLASLETNANNON L UssaET19ulN

® N151INFRIANNFIDIY UYUAINADINITARLNTTNUALLATHAMNIN AT 8 TEAR T
nelull 2571 Tneariianuaiuggeangsn 14 aueu g 22% weatszansnguilidudndsyls
49 aglungamne waziliunma aziauin uaziugnatdnaninuaslaonusinladnagelin

=~ o a o a o = ¥ o o o Y v
L'V]ﬂtui@ﬂﬂqi?ﬂﬂqﬂﬁqﬂmzﬂﬂqﬂ AN ANENTTNANTIUN NIUUIBN @‘mvlfllllu [NATITRE Lﬂumu

* lunnsdrsmadinsaunguaaunisdisnisdasnssuuaziainannandaaunng usdaldsonsruaunisldiznisanunmelanan

A a = o 3
au e wwnelamils ilusiu

u%msnﬂ%zé’uﬂizﬁusla



: ' a

® Y2 aEIgUNINUYUNITIALTARIIIUINGNATEINTIH a8AAREIALAIUIUGNAN

Medical Tourism 2@3lng NAadnaziisduadetlay 5% vl Aaanssuaueney lunguuinig

al

n‘d‘ ' aa ¥ Y a [ [ = v o A
V]’WQﬂ’]ﬁ‘LLWV]?JV]‘H'W[’*]’]\?ﬁ’][”]‘L&EINLﬂﬁNﬁI‘ﬁUﬁ‘ﬂ’]ﬁ‘IuiﬂﬂN’mLﬂu’ﬂuﬁ‘u 2 Iﬂﬂﬂ@]ﬂﬂﬁﬁ@ﬂ AR AU

'
= a

) dll R a = Yo a a IS 2 o
walde iy sandsdulatlidis Nldfudninaannnszua K-Pop uaznisidandaeiunis

NARLNIINNINTU

ANIA LN TRIGTNAARLNTTNUALIATHANOINTDI INY

s o o s 4 R a a
° 1!ﬂﬂ']ﬂi‘ﬂ']\iﬂ"\‘a‘LLWVIEIN‘Q'lﬂﬂTﬂEILQW'ISﬁQEILLWVIEIﬁIﬂLWN EﬁQ‘LHVLV]F;IML‘WEN 475 71¢l (g']_h/] 6)

=] A I

dl = o U 1 4 o 1 al ¥ g o Y o 1 o dl 1
PNBLNELNUAWINATATIBEN LNNA LA TINaL 2,808 31¢l ‘V]’]TM@E]ﬁ"?ﬂ’]ﬁ‘LL‘IN‘HuLW'ﬂLLF.I\?HF’]@’H’]?V]’]\?

v 1
£ |

Ly ¥ v a2 S o s ! ¥ A a
nsunneigeuazdsnalisiunugsnageay v Tunstlzesdaaunndnnussluninlulneniies
100 AL
® gsnainsuUTUTULse Haguadsiusznandn 2,700 :1e edeluueldfuinauanailas 470

aa =3 ! 1 ' Q‘ﬂl ¥ Y a o
718 InglanizadtnawIadn uazguisinmandiuamuiaaianlitinisinAaansanlulng

wradasngnAn lUsuiEnislusislszina Gedendlafuaonufiasnainaulne Tnaaniznaslliy

a o v = = A o Ve a £
1UIN7MLNIVR AT $INDIRL W?Zﬂxﬂ@\ﬂm?UﬁqqﬂJuﬂNNqﬂmu

silgadoedunisyifasnssuulanwa aynuasen 3nAMMFsIryrasdasuwndnlasuniseansuluseaulan

SUA B uﬁﬂuLﬁﬂu1ﬂﬂﬁu@LLﬂidTumaﬁﬂdﬂuU‘i:mﬂ ANAABSTIVAALNTTHULALLATHA 1NN

U g B
v &) muald @ unade
-_—
3 = =
TNUIUARBUNNGBNLUEY (AU) 475 2808 512
el HIBELUAIWA dasnssuuuluntin aESuazlnn
gL LR e e HRunssHayn-a LS uutien FapnssHayn
dgade
- Medical Tourism -HoaNsN9NseAARIY - Medical Tourism
-AMUNTINNISENEN Sotwi Mypaad -y wanutiUssmeA
o daa by p Ml i -
NALNENIIAATE -ysn:swmuumz‘ . ﬁmﬁﬂf (Igol) LﬂEqmmﬂ HARNIWDIURRBHARN
A, -Avimslusgavudeduld - anesgliinisaduayu
L -Faauwndiidades WUURSU2995 BLNA I
-Anadengsysyeulan TawsuSasvindasnssy
-Sudsgnunanisin
Hagnssy

a 2 o q. =~ 1) o ﬂ. ﬂ. L)
L4 qsnwmmnu’tumﬂuiaﬂus@Lﬂ'a‘mua“luu | ATNENTUAAMNINNL LR ULLAIRENS

[ £ = £ Yy v ¥ a ' v ¥ a v A ' s
ERIZIXR LLNﬁquﬂu\i"ﬂﬁi’i\ﬂ’ﬂﬂ@]ﬂﬁ’]L°1I’]3~J’1§L°]]‘LI§‘ﬂ’1§‘ LLWW]ﬂ@ﬂﬂ’]ﬁJ’ﬂ“ﬁUﬁ‘ﬂ’]ﬁ‘u’ﬂﬂ‘Mﬁ"ﬂVLN@N’]L@N’ﬂ

a

a o v

1 v o a v dl 1 ¥ dl
’ﬂ"]@ﬂﬁ‘:ﬁ‘V]‘LIE‘]@ﬂ’]i‘ﬁ]uﬂquLLﬂZﬂ’]llﬁ‘ﬂﬂxiﬁq?ﬂ’ﬂm IﬂﬂL’ﬂ‘W’]QZﬁqi‘ﬂ@Vl ugn ’]ﬂ@ﬂ?’]ﬁliﬂﬂ’]uﬂ@”lﬂ@\ﬁﬂ piN
o = v 1 k% o :I/ 1 o % & dl v k2 1
Nﬂ@ZLﬂ?‘ﬂULVIEUﬁQ’]NQNﬂ’]ﬂ"lui"]ﬂ’] PNKL NTUINTUATENRENTNITARTIANIUUAITNANATIRL

dg/ ] a (1 A A [ o dl dgl ¥
FULINNINTY LTU HINNINAUAILTIAN rannesulseiunauluszazane LAy usuy

u%m%nn'izé’uﬂﬁzﬁu‘la

% fonlus
N

90

Hasnssu
wuuliunda

- Medical Tourism
-LEUNI9EEEIN )
j.qlma'mswwmsgiwﬁu“ummcy
AUNTEILAZNISADANS



NIANUWIN: mwu,ﬁsla@ﬂssﬂaumsiuﬁwﬁqsﬁaﬁi’aﬂnssmmmﬁ%ummamﬁagﬂummmnﬁﬂw%’wﬁ

-_— h ]
+ ‘ EiﬂﬂiidWﬂﬂUﬂaLan%u
(AfiununlusnisAasnssuLaztaSNAHNITN)

ssfialawiznieenu
ARINSSHLALLASHAININN

ATNSINHA
Jsznaunis™

1 2567

6 \EauuSN

YD
{ 2568

Sales
(%YoY)

Operating Profit
(%YoY)

Net Income
(ToYoY)

ROE

Sales
(%YoY)

Operating Profit
(%YoY)

Net Income
(%YoY)

ROE

BDMS AHC NEwW RAM VIBHA MASTER
BH EKH NTV RJH VIH KLINIQ
BCH KDH PHG RPH WPH TRP
CHG LPH PR9 SKR

CMR M-CHAI PRINC THG

230,242 avu.
(5%)

40,488 av.
(-5%)

30,238 av.
(-3%)

12%

113,457 av.
(3%)

21,003 au.
(2%)

15,993 AL
(1%)

6%

5,525 au.
(13%)

1,174 aw.
(3%)

921au.
(3%)

13%

2,565 av.
(-3%)

431 au.
(-14%)

326 au.
(-17%)

5%

* mwsauwaUsenaunsa ey ldléfinudiuslas asefugsiodaa nssuuasaiunimuem #i11: SETSMART

dinsondusznounisluindgumudingndiusshialaa Tduintswantsumdnannvansdinu

Disclaimers  shgvnwideiidavinlas viEn quiideninsive 9ria (KResearch) wininsunsiBunisialy tagandeunaedoyasisisue use dayamidadninnnuinietiad
Usangunuzdnsin Feonauaeundaslalunsiazaniziian vivil KResearch f0195us09al1ngnéioy Anuiniafio Anumunean anuasuiuauysal vioanuiulogiuvesioya
sunana uazlaldfifngussasamintyiu iauauug Tiduus viogslalunisdadulamasuiiunisles usedela detu vinumsdnundoyadioainuseiassTouagliansunin

agvsaunauiousindulelag KResearch aglisufinlunnudsvelafiiaruoinnislddayasindnn

doyale Ausnglusieeuideifodunsuiaures KResearch uaz/usoyanafisnu uaquenss) nisindayasenas (lddnvsnuendounvdan) lulddosuansdoninnioans
Andudnvasun KResearch uaz/msaunnafian (Wausnse) viaunaefinnvoedoyaiug vivil vinuoglaivingn Usuuse dauvas udly desio tneuns viansgvinludnuaslag e

TaguszavAtunienisin lagldlésvounndronin iuansdnualdnusonn KResearch way/wsaynnadiany (uiausinsel)

u%n*rsnnfizé’fmjfizﬁuela



