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Disclaimer

2

Ramkhamhaeng Hospital Public Company Limited is pleased to provide this presentation which the information contained in this presentation is for information

purpose only. This presentation does not constitute an offer or invitation to sell or the solicitation of an offer or invitation to purchase or subscribe for any securities of

Ramkhamhaeng Hospital Public Company Limited (“RAM”) in any jurisdiction nor should it or any part of it from the basis of , or be relied upon in any connection with,

any contract or commitment whatsoever.

This presentation may include some statements made in this material are forward-looking statements with the relevant assumptions which reflect Management’s

current views and estimates of the information currently available to us. Forward-looking information involve known and unknown risks, uncertainties and other factors

which may impact on the actual outcomes, which will cause the actual results, performance or achievements of the company to differ, perhaps materially, from the

results, performance or achievements expressed or implied in this presentation.

This presentation has been prepared by the company for the use at this presentation only. The information in this presentation has not been independently verified. No

representation, warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the

information and opinions in this presentation. None of the company and/or any of its agents or advisors or any of their respective affiliates, advisors and/or

representatives, shall have any liability ( in negligence or otherwise) for any loss or damage howsoever arising from any use of this presentation or its contents or

otherwise arising in connection with this presentation. The information presented or contained in this presentation is current as of the date hereof and is subject to

change without notice and its accuracy is not guaranteed. None of the Company, any of its affiliates and/or any of their respective agents, advisors and/or

representatives, makes any undertaking to update any such information subsequent to the date hereof.

This presentation is made, furnished and distributed for information purposes only. No part of this presentation shall be relied upon directly or indirectly basis for any

investment decision-making or for any other purposes. Prospective investors should undertake their own assessment.

This presentation and all other information, materials or documents provided in connection therewith, shall not, either in whole or in part, be reproduced, redistributed

or made available to any other person, save in strict compliance with all applicable laws.
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Ramkhamhaeng Group (“RAM”) Overview

RAM is one of the largest privately-owned hospital groups in Southeast Asia

(1) Hospitals under RAM and VBR only, excludes Vientiane Ram and Nan Ram as they are still under construction 

(2) Associate hospitals do not include subsidiaries of associate hospitals 

• Founded in 1988, RAM has over 3 decades 

of experience in hospital development and 

management

• 2nd largest private hospital operator in 

Thailand by number of registered beds

• Diversified healthcare group servicing self-

pay, Social Security Scheme (“SSS”), 

and Universal Coverage Scheme (“UCS”) 

patients, as well as deriving revenue from 

Sale of medical equipment and 

instruments

GROUP OVERVIEW

“To provide high-quality, affordable medical services to our communities through the largest 

hospital network in Thailand”
VISION:

~511,868 (-4.9% YoY)

SSS covered members

10 hospitals

9 hospitals

~2,026 beds

~920 beds

FFS segment

FFS, SSS, UCS segments

KEY LEADING HOSPITAL BRANDS

Bangkok(1) ▪ No. of hospitals: 11
▪ No. of beds: 1,650

North / North 
East Thailand(1)

▪ No. of hospitals: 7
▪ No. of beds: 690

Associate 
hospitals(2)

▪ No. of hospitals: 12
▪ No. of beds: 4,450

EXTENSIVE COVERAGE ACROSS THAILAND

hospital beds~6,800> 30

Bangkok

Growing into 

cities not 

limited to tier 1

Myanmar

hospitals
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RAM’s Strategic Priorities
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Prudent financial management to support long-term, sustainable growth of the Group

Streamlining of hospital portfolio, which includes further consolidating attractive assets, and 

divesting non-core assets

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

Unwavering commitment to ESG initiatives to positively impact the community

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

$



Financial Overview: Q1 2024 Highlights
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RAM Group Shows Steady Growth with Increased Revenue and Net Profit

(1) Reflects revenue from sale of medical equipment

(2) Other hospitals includes RAM2, Chaiyaphum Ram , Mueang Loei Ram and Chiangrai Ram

THB mn 1Q 2024 1Q 2023 % change

Operating Revenue 2,502 2,355 +6.2%

Medical treatment revenue 2,173 2,044 +6.3%

Sale of medical equipment 
revenue(1) 223 226 -1.4%

Other income 107 85 +24.9%

EBITDA 770 665 +15.8%

EBITDA margin 31% 28%

NPAT 350 257 +36.2%

NPAT Margin 14% 11%

PATMI 343 267 +28.5%

PATMI Margin 14% 12%

68.7%

20.7%

0.7%
9.9%

Medical treatment revenue mix by hospital

50.3%
44.5%

5.2% RAM

VBR

Other 

hospitals (2)

1Q 2023

Revenue mix by patient type

FFS

SSS

UCS

Others(1)

1Q 2023

FFS

SSS

UCS

Others(1)

48.4%

43.0%

8.6% RAM

VBR

Other 

hospitals (2)

1Q 2024

71.3%

18.7%

0.7%
9.3%

1Q 2024



RAM Hospital Flagship: OPD and IPD Performance
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OPD volume OPD revenue (THB mn)

133,872 127,911

429
395

8.5%4.7%

1Q 20231Q 2024 1Q 20231Q 2024

OPD ASP (THB)

3,201 3,088 

3.7%

1Q 20231Q 2024

IPD volume

6,020 5,692

IPD revenue (THB mn)

509 520

2.2%

1Q 20231Q 2024 1Q 20231Q 20241Q 20231Q 2024

IPD ASP per AN (THB)

84,508 91,401

7.5%5.8%



RAM Hospital Flagship: Medical equipment and Revenue breakdown
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Revenue breakdown (2) (THB mn)

509 520 

429 395 

58 

279 

OPD

Medical 

equipment

IPD

995

1,194

Medical equipment revenue (THB mn)

58

279

223 226

311 

1.4%

ConsolidatedRAM+MICAL

1Q 20231Q 2024 1Q 20231Q 2024 1Q 2024 1Q 2023

369

32.3%

5.8%

43.1%

51.1% 43.6%

33.1%

23.3%

(1) Revenue on MICAL before eliminate

(2) Based on revenue from medical treatment and sale of medical equipment

(1)



RAM Hospital Flagship: Financial Performance
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Margin improvement underpinned by focus on cost discipline

Revenue(1) (THB mn) Gross profit (THB mn)

EBITDA(2) (THB mn) NPAT (THB mn)

995 1,194

4,811
5,542 5,575

4,146

20221Q 2024 1Q 2023 2023 2020

356 408

1,467
1,712

1,589
1,106

36% 34% 35% 34% 32% 32%

265 313

1,225

1,486 1,457

975

27% 26% 26%
27% 26%

23%

272
385

1,468

1,796

1,337
1,108

27%
32% 31% 32%

24% 27%

(1) Based on revenue from medical treatment and sale of medical equipment

(2) Based on operating EBITDA; excludes dividend and other income

2021 20221Q 2024 1Q 2023 2023 20202021

20221Q 2024 1Q 2023 2023 20202021 20221Q 2024 1Q 2023 2023 20202021



RAM2 Hospital: OPD and IPD Performance
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OPD volume OPD revenue (THB mn)

13,043 

245 

34

1

5,386.5%5,223.7%

1Q 20231Q 2024 1Q 20231Q 2024

OPD ASP (THB)

2,600 2,522 

3.1%

1Q 20231Q 2024

IPD volume

739 

0 

IPD revenue (THB mn)

38

0

1Q 20231Q 2024 1Q 20231Q 20241Q 20231Q 2024

IPD ASP per AN (THB)

51,727

0

38.226 739 51,727



RAM2 Hospital : Financial Performance
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Margin improvement underpinned by focus on cost discipline

Revenue(1) (THB mn) Gross profit (THB mn)

EBITDA(2) (THB mn) NPAT (THB mn)

72

1

125

1Q 2024 1Q 2023 2023

0.4

-8.1

-47.0

1%

-154%

-36%

(1) Based on revenue from medical treatment

(2) Based on operating EBITDA; includes other income and % base one total revenue

1Q 2024 1Q 2023 2023

1Q 2024 1Q 2023 20231Q 2024 1Q 2023 2023

2.7

-6.5

-37.3

4%

-1052%

-30%

-13.0 -8.0

-75.0

-18%

-154%

-57%



VBR Group: Revenue Mix by Asset and Patient Type
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FFS and SSS are major contribution to VBR Group Revenue with 63% contributed by VBR Pattanakarn & 2 

branches (Including Laem Chabang and Samut Sakhon)

(1) Includes VBR Flagship (Pattanakarn) and Samutsakhon.

(2) VBR Laem Chabang is a branch of VBR HQ – the illustration shows the revenue contribution to VBR group.

Revenue mix by hospital (1Q 2024) 

45.39%

14.35%

22.85%

3.20% 10.17%

1.12% 2.94%

Pattanakarn HQ Laem Chabang Amata Nakorn
Phaetpunya Pakkred Samut Prakarn
Samut Sakhon

Revenue mix by patient type

29.4% 28.1%

25.7% 24.2%

43.3% 46.1%

1.7% 1.6%

UCSSSSFFS - OPD FFS - IPD

1Q performance

2.9%

0.1%

1Q 2024 1Q 2023

1,036 1,017

(2)(1)

1.3%

1.5%

1.9%



VBR Group: FFS Segment Performance
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FFS continues to grow strongly in 2024

FFS OPD volume OPD ASP (THB)

131,965
142,023

2,306 2,012 

7.1%

FFS OPD revenue (THB mn)

FFS IPD revenue (THB mn)

304 286

266

246

1Q 2024 1Q 2023

6.5%

8.3%

1Q 2024 1Q 2023

1Q 2024 1Q 2023

1Q 2024 1Q 2023

FFS IPD volume

5,517 5,406 

1Q 2024 1Q 2023

FFS IPD ASP per AN (THB)

48,229 45,431 

1Q 2024 1Q 2023

14.6%

6.2%2.1%



VBR Group: SSS and Financial Performance
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(1) Based on monthly average SSS registered members over the period

(2) Mahesak shares has been sold in May 2023

(3) Based on revenue from medical treatment

(4) Based on operating EBITDA; excludes dividend and other income

SSS registered members(1)(2)

SSS revenue (THB mn)

448 469

511,868

538,415

4.5%

4.9%

1Q 2024 1Q 2023

1Q 2024 1Q 2023

1,036 1,017

4,033

5,090

7,243

3,672

Revenue(3) (THB mn)

20221Q 2024 1Q 2023 2023 20202021

236
95

346

746

2,652

77

EBITDA(4) (THB mn)

20221Q 2024 1Q 2023 2023 20202021



Financial Overview: 1Q 2024 Highlights
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Share of profit from associates (THB mn)

Associates % shareholding (31 Mar 2024) Q1 2024 Q1 2023 % change

Thonburi Healthcare Group 24.59% 1.35 45.75 -97%

Synphaet 28.40% 48.29 43.69 11%

Chiangmai RAM Hospital 42.89% 42.10 50.00 -16%

Vibhavadi Medical Center 11.25% 29.63 12.55 136%

Piyasiri 34.24% 9.25 14.90 -38%

Others 48.16 34.43 40%

Total 178.78 201.09 -11%
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Continued development of medical excellence capabilities

15

Laser Skin Center

• In April 2024, we renovated our Dermatology & Laser Center to make it more modern and comfortable for our clients. We introduced new 

technology and equipment, enhancing the variety and comprehensiveness of our services.



Continued development of medical excellence capabilities
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Ultherapy Skin Tightening 

• Ultherapy Skin Tightening 

New Package for Facelift, facial contouring, and wrinkle 

reduction with Ultherapy 



Continued development of medical excellence capabilities
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Carotid Duplex Ultrasound at Ramkhamhaeng Hospital

• New Package Carotid Duplex Ultrasound

With high-frequency ultrasound technology to examine the carotid 

arteries in the neck. This helps physicians assess blood flow and 

detect plaque buildup, fat deposits, or other abnormalities within 

the arteries that may cause narrowing. It aids in diagnosing and 

evaluating the risk of stroke and monitoring patients with existing 

cerebrovascular disease.   



Continued development of medical excellence capabilities
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CT Lung Screening Advance Program

• New Package CT Lung Screening Advance Program



Continued development of medical excellence capabilities
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Collaboration between RAM2 Hospital and Miki House

• Collaboration between RAM2 Hospital and Miki House

Miki House is Leading children's clothing brand from Japan that not 

only has great design but also excellent quality. Therefore, we want 

to provide a great experience and high-quality products to our clients



Ramkhamhaeng Hospital
Give blood save life 

and Provide live streaming

VBR HQ VBR Amatanakorn Muangloei RAM

Environmental, Social and Governance Focus
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RAM Group is committed to sustainability and welfare of its communities

Ramkhamhaeng Hospital organized for 

Blood Donation and Provide live 

streaming events giving information on the 

topics of "Foods to Increase Breast Milk" 

and "Hot Summer... Be Cautious! 

Frequent Stomach Pain, Diarrhea, and 

When to Get an Endoscopy."

Received an honorary plaque for 

supporting the mission to aid victims of the 

Singapore Airlines flight incident, Flight 

SQ321, which experienced an air hole and 

emergency landing at Suvarnabhumi 

Airport on May 21, 2024

Training to provide knowledge about 

breast cancer and cervical cancer.

An educational activity on drowning 

prevention measures and basic CPR 

training was provided to students of 

Wangsapung Municipality School, Loei 
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Customer feedback

คณุสมเกยีรติ จนัทรพ์ราหมณ์ (เสนาลงิ)

คณุสมเกยีรตทิีเ่ขา้รบัการรกัษาอาการกรดไหลยอ้นรนุแรง ซึง่ตอนแรกทีม่ามอีาการคลา้ยโรคหวัใจ คณุสมเกยีรตบิอกวา่ "มารกัษาทีน่ี่เพราะคณุหมอให ้

ความใสใ่จ ดแูลมากกวา่แคห่มอกบัคนไข ้ มปัีญหาสขุภาพสามารถปรกึษาไดต้ลอด ท าใหอุ้น่ใจ ไม่สบายก็มารกัษาทีน่ี่ตลอดครบั



Customer feedback
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Question & Answer



RAM Group Structure
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RAM Group comprises a combination of directly operated assets and assets operated through associates

RAM Group

Hospital Ownership # beds

Ramkhamhaeng 

(flagship)
100% 486

Chaiyaphum Ram 78.34% 60

Mueang Loei Ram 77.67% 100

Vientiane Ram
(1)

70.00% 120-150

Ramkhamhaeng 2

(Ram Nakara)
57.49% 560

Chiangmai Ram 42.89% 200

Chiangrai Ram

(Watcharasirivej)
40.26% 50

Phayao Ram 40.00% 100

Buriram Ram 36.09% 90

Sukumvit 34.24% 80

Khonkaen Ram 16.40% 300

Nan Ram
(1)

52.45% 141

Mahasarakam Ram
(1)

59.81% 120

Synphaet Hospital Group

Operated directly

Hospital Ownership # beds

Pattanakarn 

(flagship)
100% 206

Laemchabang 100% 100

Samutsakhon 100% 100

Nawamin 100% 52

Pakkred 88.46% 100

Amatanakorn 75.11% 100

Samut Prakarn 99.48% 100

Phaetpanya 50.00% 160

Cancer Center

Amatanakorn
37.56% 10

Hospital Ownership # beds

Vibhavadi 11.25%(5) 1,119(6)

Thonburi 24.59% 1,380

Petcharat Hospital 

(Buranavetch)
17.90% 100

Eak Udorn

(Udorn Pattana) 
9.33% 350

Chaophaya 6.81% 200

Hospital Ownership # beds

Ramintra 100% 346

Theparak 81.00% 120

Lumlukka 100% 100

Srinakarin 75.10% 100

Serirak 50.20%(2) 238

Nakhon Pathom 60.00%(3) 240

Kanchanaburi 55.60% 100

Pattanakan 55.00(4)

100% 50.00% 28.40%

Operated through associates

Other associate 

hospitals

Note: Shareholding as of 31 May 2024

(1) Assets under construction

(2) VBR also holds 16.39% directly in Seriruk

(3) VBR holds 30% stakes directly in Synphaet Nakhon Pathom

(4)    RAM hold 10.0% directly in Synphaet Pattanakan

(5) 7.09% held by RAM and 4.15% held by VBR

(6) Excluding Chiangmai Ram Hospital



RAM Flagship: Monthly Outpatient and Inpatient Volume
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Patient volumes have continued on a strong recovery trajectory

IPD bed days

OPD volume 

43,366 
41,478 

43,067 
40,670 

46,197 
43,034 43,990 44,122 

45,482 45,903 45,215 46,095 46,985 

42,104
44,783

6,464 

5,700 5,689 

6,668 

8,077 

6,440 6,198 

7,245 

8,052 
7,716 

7,240 
6,980 6,836

5,079

5,901

63.0% 61.5% 55.4%

(1) Based on 331 operating beds

Occupancy rate(1)

Feb MarJan Apr May Jun Jul Aug Sep

67.2% 78.7% 64.9% 60.4% 70.6% 81.1%

Nov DecOct

75.2% 72.9% 68.0%

Feb MarJan

Y2023 Y2024

Feb MarJan Apr May Jun Jul Aug Sep Nov DecOct Feb MarJan

57.5%66.6% 52.9%



VBR Group: Monthly Outpatient and Inpatient Volume
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IPD bed days(1)

OPD volume (1)

(1) Includes both FFS and SSS

(2) Based on 952 operating beds

(3) Based on 820 operating beds

158,989 

149,410 

159,264 

147,049 

190,897 

150,741 148,232 146,242 
151,240 152,449 150,275 

153,832 152,244

141,966
146,217

12,609 12,280 13,686 12,235 12,897 12,397 12,280 12,591 13,059 12,070 12,204 11,686 10,661 10,785 11,196

40.5% 43.7% 44.0% 42.8% 43.7% 41.2% 48.3% 49.5% 53.1%

Feb MarJan Apr May (2) Jun (2) Jul(3) Aug (3) Sep (3) Oct (3) Nov (3)
Dec (3)

47.5% 49.6% 46.0%

Feb MarJan Apr May Jun Jul Aug Sep Nov DecOct Feb MarJan

Y2023 Y2024

Feb(3) Mar(3)Jan(3)

41.9% 45.4% 44.0%



Balance Sheet
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Healthy balance sheet with low debt load supports future expansion plans

(1) Based on EBIT over finance costs

(2) Net debt refers to total debt less cash and equivalents and less marketable equity securities at fair value

(3) Prior to 2021, THG was AFS and has become RAM’s associate in 2Q/2021

Interest coverage ratio(1) Net debt / EBITDA(2)

12.5x

18.9x

(1.0x)

14.0x

5.6x

1.8x 2.1x

2018 2019 2020 2021 2022 2023 Q1'24

(5.0x)

(3.6x)

0.9x
0.6x

1.1x

2.7x
3.0x

2018 2019 2020 2021 2022 2023 Q1'24

Debt to Equity Ratio

0.4x

0.6x

0.5x 0.5x
0.5x

0.5x 0.5x

2018 2019 2020 2021 2022 2023 Q1'24

(3)


