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Executive Summary 

Despite the Thai’s economic slowdown and 
impact from trade wars, the Company maintained its 
focus on stable growth in 2025 by emphasizing 
efficient asset management, careful investment 
consideration, and service quality improvement 
through the adoption of new innovation technology. 
This was coupled with process optimization for 
appropriate cost management while maintaining the 
highest service standards. 

In Q3/2025, a significant event occurred when 
the Company acquired additional shares in THG, 
increasing its shareholding proportion to 49.99% with 
controlling power. This resulted in THG's status 
changing from an associated company (accounted for 
using the equity method) to a subsidiary (accounted 
for using the consolidation method). Consequently, 
this has affected the preparation of the Company's 
consolidated financial statements from the third 
quarter onwards. 

Keys business operation in 2025 

1. Ramkhamhaeng Hospital 2 
1.1 The Radiation Therapy Center project has 

started operations since Q4/2024 and 
plans to officially launch services in 
Q2/2025, utilizing 4D Radiation Therapy 
technology for cancer treatment with high 
precision during movement, which can 
limit damage to healthy tissue 

1.2 Additional ward with 68 beds, gradually 
increasing from Q2/2025 to accommodate 
the growing number of patients. 

1.3 Opening a Dental Center in the second half 
of 2025. 
 
 

 
 
 
 
 

2. Ramkhamhaeng Hospital 1 
2.1 Plans to renovate the operating rooms in 

Building A, expanding the preparation area 
to add 2 more operating rooms 

2.2 Renovating Building B1 to increase the 
number of examination rooms. 

3. Vibharam Pattanakarn Hospital - New Building 
Expansion 

Focusing on improving service efficiency 
and marketing in the mother and child 
segment, including the Excellent Centers 
that have been operating continuously 
from last year. 

4. Vibharam Amata Nakorn Hospital 
4.1 Start Operate the 650-car parking building 

in Q3/2025, which is adjacent to the 
hospital, increasing convenience for 
customers. 

4.2 Continuous improvement of service 
efficiency in nuclear medicine, diagnosis, 
and treatment using various 
radiopharmaceuticals. 

5. Vibharam Laem Chabang Hospital – Building A, 
B and C for Service Area Expansion. 
5.1 Building A is an emergency building with 

12 beds to support services. 
5.2 Building B is an OPD building with 50 

additional examination rooms. 
5.3 Building C is a parking building that can 

accommodate 222 cars. 
6. Chiang Rai Ram Hospital 

Radiation Therapy Center project planned to 
officially open in Q1/2025. 

7. Thonburi Healthcare Group Public Company 
Limited or THG - In Q3/2025, the Company 
participated in THG's capital increase through 
PP and RO, resulting in THG's reclassification 
from an associated company to a subsidiary. 
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Consolidated Financial Statements of Q3/2025 
Financial Overview 

 
Note: YoY refers to the change from the prior period of last year 

The Company reported total operating revenue of Baht 
4,243.5 million, an increase of 57%. This was primarily 
attributable to the consolidation of THG and revenue 
growth from other subsidiaries. 

Net profit was Baht 340.7 million, a decrease of 9%. 
This was primarily due to the recognition of income 
tax expense on gains from disposal of other non-
current financial assets in one of the associated 
companies and the parent company, resulting in a 
decrease in share of profit from associates and an 
increase in income tax expense in the parent 
company. 
 
Operating Revenue 

 
 
The Company reported total operating revenue of 
Baht 4,243.5 million, an increase of Baht 1,541.3 
million or 61%. 

 Medical service revenue amounted to Baht 
3,834.9 million, an increase of Baht 1,455.9  
million or 61% This was primarily attributable 
to the consolidation of THG and organic 
growth from business expansion at Ram 2 
Hospital, Vibharam Pattanakarn Hospital, and 
Phaetphanya Hospital. 

 Revenue from services increased by 100%, 
primarily due to the consolidation of THG. 

 

 

 

Total Expenses 

 

The Company's total expenses amounted to Baht 
3,927.1 million, an increase of Baht 1,505.8 million or 
62%. 

 Cost of medical services, cost of medical 
equipment sales and cost of services increased 
in line with revenue growth from the 
consolidation of THG. 

 Selling and administrative expenses increased 
by 73% proportionate to revenue growth from 
the consolidation of THG and advisory fees 
related to the THG acquisition. 

Profitability 

 

The Company reported net profit of Baht 340.7 million, 
a decrease of Baht 35.6 million or 9%. 

 Share of profit from associates decreased by 
Baht 21.3 million or 16%. This was due to one 
associated company recognizing income tax 
expense of approximately Baht 180 million on 
gains from disposal of other non-current 
financial assets, while the disposal gain was 
recorded in retained earnings. 

Financial Overviews      (Unit Mil.THB) Q3/25 Q3/24 %YoY

Total revenues 4,243.5 2,702.2 57%

Total expenses 3,927.1 2,421.3 62%

Profit from operating activities 316.4 280.9 13%

Profit before income tax 527.3 401.8 31%

Profit for the period 340.7 376.3 -9%

Mil.THB

TOTAL REVENUES Q3/25 % Q3/24 % %YoY

Revenues - Medical treatment 3,834.9 90% 2,379.0 88% 61%
Revenues - Sales of Medical equipment263.1 6% 292.1 11% -10%
Revenues - Services 109.2 3% -          0% 100%
Others revenue 36.3 1% 31.0 1% 17%
Total revenues 4,243.5 100% 2,702.2 100% 57%

Mil.THB

TOTAL EXPENSES Q3/25 % Q3/24 % %YoY

Cost of medical treatment 2,885.9 73% 1,747.0 72% 65%

Cost of medical equipment and instrument sold201.3 5% 249.6 10% -19%

Cost of Services 103.6 3% -          0% 100%

Sales & Administrative expenses 736.4 19% 424.7 18% 73%

Total expenses 3,927.1 100% 2,421.3 100% 62%

Profit from operating activities 316.4 280.9 13%

Mil.THB

Profitability Q3/25 Q3/24 Var. %YoY
Profit from operating activities 316.4 280.9 35.6 13%
Dividend income 49.2 96.8 (47.6) -49%

Share of profit (loss) of associates 114.3 135.6 (21.3) -16%

Gain/(loss) on Investment 189.5 -          189.5 100%
Gain/(loss) - Others -          -          -          -
Earning Before Interest and Tax 669.4 513.2 156.1 30%

Finance cost 142.1 111.5 30.6 27%

Income tax expenses 186.5 25.4 161.1 634%

Profit for the period 340.7 376.3 (35.6) -9%
Profit (loss) attributable to
Owners of the parent 272.8 337.5 (64.7) -19%

Non-controlling interests of Subsidiaries 67.9 38.8 29.1 75%

EPS - Attribute to owners of the parent 0.23      0.28      (0.05)     -19%
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 Gain on investment increased by Baht 189.5 
million from the fair value remeasurement of 
the Company's investment in THG upon its 
reclassification from an associated company to 
a subsidiary. 

 Finance costs increased by Baht 30.6 million or 
27% from the consolidation of THG. 

 Income tax expense increased by Baht 161.6 
million or 634%, mainly from the consolidation 
of THG and the parent company recognizing 
income tax expense of approximately Baht 80 
million on gains from disposal of other non-
current financial assets. 

 
Consolidated Financial Statements of 9M/2025 
Financial Overview 

 
Note: YoY refers to the change from the prior period of last year 

The Company reported total operating revenue of 
Baht 9,515.9 million, an increase of 27%. This was 
primarily attributable to the consolidation of THG and 
revenue growth from other subsidiaries. 
Net profit was Baht  1,004.2  million, remaining flat 
year-over-year. This was primarily due to the 
recognition of income tax expense on gains from 
disposal of other non-current financial assets in one of 
the associated companies and the parent company, 
resulting in a decrease in share of profit from 
associates and an increase in income tax expense in 
the parent company 
 
 
 
 
 
 
 
 

 
Operating Revenue 

 
 
The Company reported total operating revenue of 
Baht 9,515.9 million, an increase of Baht 2,023.6 
million or 27%. 

 Medical service revenue amounted to Baht 
8,442.1 million, an increase of Baht 1,702.9  
million or 25%. This was primarily attributable 
to the consolidation of THG and organic 
growth from business expansion at Ram 2 
Hospital, Vibharam Pattanakarn Hospital, and 
Phaetphanya Hospital. 

 Revenue from services increased by 100%, 
primarily due to the consolidation of THG. 

Total Expenses 

 

The Company's total expenses amounted to Baht 
8,661.6 million, an increase of Baht 1,933.8 million or 
29%. 

 Cost of medical services, cost of medical 
equipment sales and cost of services increased 
in line with revenue growth from the 
consolidation of THG and revenue expansion. 

 Selling and administrative expenses increased 
by 40%, proportionate to revenue growth from 
the consolidation of THG and advisory fees 
related to the THG acquisition. 

 

 

 

 

Financial Overviews      (Unit Mil.THB) YTD/25 YTD/24 %YoY

Total revenues 9,515.9 7,492.2 27%

Total expenses 8,661.6 6,727.8 29%

Profit from operating activities 854.3 764.4 12%

Profit before income tax 1,316.4 1,095.9 20%

Profit for the period 1,004.2 974.4 3%

Mil.THB

TOTAL REVENUES YTD/25 % YTD/24 % %YoY

Revenues - Medical treatment 8,442.1 89% 6,739.1 90% 25%
Revenues - Sales of Medical equipment872.4 9% 669.6 9% 30%
Revenues - Services 109.2 1% -          0% 100%
Others revenue 92.2 1% 83.5 1% 10%
Total revenues 9,515.9 100% 7,492.2 100% 27%

Mil.THB

TOTAL EXPENSES YTD/25 % YTD/24 % %YoY
Cost of medical treatment 6,355.6 73% 5,121.3 76% 24%
Cost of medical equipment and instrument sold710.0 8% 539.6 8% 32%
Cost of Services 103.6 1% -          0% 100%
Sales & Administrative expenses 1,492.4 17% 1,067.0 16% 40%
Total expenses 8,661.6 100% 6,727.8 100% 29%
Profit from operating activities 854.3 764.4 12%
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Profitability 

 

The Company reported net profit of Baht 1,004.2 
million, an increase of Baht 29.8 million or 3%. 

 Share of profit from associates decreased by 
Baht 47.9 million or 12%. This was due to one 
associated company recognizing income tax 
expense of approximately Baht 180 million on 
gains from disposal of other non-current 
financial assets, resulting in a net loss for that 
associate. 

 Gain on investment increased by Baht 189.5 
million from the fair value remeasurement of 
the Company's investment in THG upon its 
reclassification from an associated company to 
a subsidiary. 

 Finance costs increased by Baht 6.3 million or 
2% from the consolidation of THG. 

 Income tax expense increased by Baht 190.7 
million or 157%, mainly from the consolidation 
of THG and the parent company recognizing 
income tax expense of approximately Baht 80 
million on gains from disposal of other non-
current financial assets. 

 
 
 
 
 
 
 
 

Consolidated Statement of Financial Position 
as of September 30, 2025 
Assets 

 

Total assets  Baht 58,431 million as of September 30, 
2025, representing an increase of Baht 17,141 million 
or 42% from December 31, 2024. Both current and 
non-current assets increased substantially, primarily 
attributable to the consolidation of THG's operations. 

 Other non-current financial assets decreased 
by Baht 1,545 million, resulting from the 
disposal of listed equity investments during 
the period. 

 Investment in associates decreased by Baht 
4 , 0 2 5  m i l l i o n ,  p r i m a r i l y  d u e  t o  t h e 
reclassification of the Company's investment 
in THG from an associated company to a 
subsidi ar y fol low ing  the  acquisi t i on  of 
additional shares that resulted in control. 

 Intangible assets increased by Baht 6,141 
million, predominantly from goodwill Baht 
4,243 million recognized in connection with 
the THG business combination. 
 
 
 
 
 
 
 
 

Mil.THB

Profitability YTD/25 YTD/24 Var. %YoY
Profit from operating activities 854.3 764.4 89.9 12%
Dividend income 257.8 262.5 (4.7) -2%
Share of profit (loss) of associates 342.2 390.0 (47.9) -12%
Gain/(loss) on Investment 189.5 -          189.5 #DIV/0!
Gain/(loss) - Others -          -          -          
Earning Before Interest and Tax 1,643.8 1,417.0 226.8 16%
Finance cost 327.4 321.0 6.3 2%
Income tax expenses 312.2 121.5 190.7 157%
Profit for the period 1,004.2 974.4 29.8 3%
Profit (loss) attributable to -          -          
Owners of the parent 885.1 962.8 (77.7) -8%
Non-controlling interests of Subsidiaries119.1 11.6 107.5 927%
EPS - Attribute to owners of the parent 0.74      0.80      (0.06)     -8%

Mil.THB

Assets Sep-25 Dec-24 Var. %YoY
Current assets

Cash and cash equivalents 2,166 1,094 1,073 98%

Other Current financial assets 81 -          81 100%

Trade receivables 2,805 1,763 1,042 59%

Inventories 1,637 842 795 94%

Other current assets 77 40 37 93%

Total current assets 6,768 3,740 3,028 81%
Non-current assets

Other non-current financial assets 3,309 4,854 (1,545) -32%

Investment in Associates & JV 11,232 15,257 (4,025) -26%

Investment property 2,324 305 2,019 662%

Land, Building and PPE 27,287 16,009 11,277 70%

Intangible assets 6,867 726 6,141 845%

Others non-current assets 645 399 246 62%

Total non-current assets 51,663 37,551 14,113 38%
TOTAL ASSETS 58,431 41,290 17,141 42%
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Liabilities 

 

The Company's total liabilities amounted to Baht 
22,652 million, an increase of Baht 8,301 million or 
58%. Both current and non-current liabilities increased 
primarily from the consolidation of THG. 

Shareholders' Equity 

 

Total equity reached Baht 35,780 million as of 
September 30, 2025, representing an increase of Baht 
8,840 million or 33% from December 31, 2024. The 
increase in total equity was primarily attributable to 
retained earnings from the nine-month operations and 
the recognition of non-controlling interests arising from 
the consolidation of THG. 

 

 

 

 

 

 

 

 

Key Financial Ratios 

 

 

 

 

Key Business Strategy  

1) Driving patient growth and operating 
efficiency, and improving service quality at 
existing assets. 

2) Accelerating ramp-up of new-built hospitals 
and ensuring prudent expansion of hospital 
pipeline. 

3) Streamlining of hospital portfolio, which 
includes further consolidating attractive 
assets, and divesting non-core assets. 

4) Prudent financial management to support 
long-term, sustainable growth of the Group 

5) Unwavering commitment to ESG initiatives to 
positively impact the community 
 
                           …………………………. 

 

                                       Mr. Surabot Visutimatakul  

                                         (Chief Financial Officer) 

Mil.THB

LIABILITIES Sep-25 Dec-24 Var. %YoY
current liabilities

Short term loans 13,031 8,496 4,535 53%

Trade payables 2,755 1,395 1,360 98%

Advance Received - SSO 556 557 (1) 0%

Other current liabilities 217 110 107 97%

Total current liabilities 16,560 10,558 6,002 57%

Non-current liabilities
Long term loans 4,446 2,845 1,601 56%

Deferred tax liabilities (DTL) 495 497 (2) 0%

Provisions for employee benefits 718 257 461 180%

Other non-current liabilities 433 195 239 123%

Total Non Current liabilities 6,092 3,792 2,300 61%

Total Liabilities 22,652 14,350 8,301 58%

Mil.THB

EQUITY Sep-25 Dec-24 Var. %YoY
Issued and paid-up share capital 120 120 -          0%

Legal reserve 15 15 -          0%

Unappropriated 18,439 16,996 1,443 8%

Other components of equity 996 1,275 (279) -22%

Equity Attributable to Parent 19,570 18,406 1,164 6%

Non-controlling interests in subsidiaries16,209 8,534 7,676 90%

Total Equity 35,780 26,940 8,840 33%

Ratios YTD/25 FY/24

Current Ratio (X) 0.41 0.35

ROE (%) 3.3% 4.0%

ROA (%) 1.1% 1.8%

D/E (X) 0.63 0.53

Total Asset Turnover (X) 0.21 0.24

Gross Profit Margin (%) 23.9% 23.7%

EBIT Margin (%) 17.3% 13.2%

Net Profit Margin (%) 10.6% 7.0%

Cash Cycle YTD/25 FY/24

A/R Turnover (Times) 5.55 6.32

Avg. Collection Period (Days) 64.82 56.92

Inventory Turnover (Times) 10.23 11.96

Avg. Inventory Period (Days) 35.18 30.10

A/P Turnover (Times) 5.57 7.29

Avg. Payment Period (Days) 64.68 49.38

Cash Cycle (Days) 35.32 37.64


