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Disclaimer
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

VISION “To provide high-quality, affordable medical services to our 
communities through the largest hospital network in Thailand”

GROUP OVERVIEW
• 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 
equipments and instruments
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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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Group (“RAM”) Overview

(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 

10 hospitals      ~2,026 beds
FFS segment

KEY LEADING HOSPITAL BRANDS

~508,921 (-0.2% QoQ)
SSS covered members

9 hospitals      ~920 beds
FFS, SSS, UCS segments



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

$
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RAM’s Strategic Priorities



F i n a n c i a l  O v e r v i e w



Financial Overview: Q3 2024 Highlights
RAM Group set strategic goals for continuous revenue growth

(1) Extraordinary
- Unrealized loss from foreign currency loans = 73.64 Mb
- Gain on sales of investments = 313.89 Mb
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Financial Overview: Q3 2024 Highlights
RAM Group set strategic goals for continuous revenue growth

71.8%

15.9%

1.4%
10.9%

Reflects revenue from sale of medical equipment
Other hospitals includes RAM2, Chaiyaphum Ram , Mueang Loei Ram and Chiangrai Ram

70.6%

18.3%

0.5%
10.7%

Medical treatment revenue mix by hospital

50.5%
42.1%

7.4%
RAM

VBR

Other 
hospitals (2)

Q3 2023

Revenue mix by patient type

FFS

SSS

Others(1)

Q3 2023

FFS

SSS

UCS
Others(1)

48.4%

41.6%

10.0%
RAM

VBR

Other 
hospitals (2)

Q3 2024

Q3 2024

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

446 423 

1,303 1,217 

5.3% YoY1.2% YoY

Q3 2023

OPD ASP (THB)

3,299 3,168 3,250 3,109 

IPD volume

6,599 6,899 

18,293 19,009 

IPD revenue (THB mn)

556 573 

1,595 1,661 

IPD ASP per AN (THB)

84,258 83,055 87,197 87,402 

Q3 2024 YTD
9M 2024

YTD
9M 2023

2.5% YoY

Q3 2023Q3 2024 YTD
9M 2024

YTD
9M 2023

Q3 2023Q3 2024 YTD
9M 2024

YTD
9M 2023

7.1% YoY

Q3 2023Q3 2024 YTD
9M 2024

YTD
9M 2023

4.3% YoY 3.8% YoY 3.0% YoY 4.0% YoY

Q3 2023Q3 2024 YTD
9M 2024

YTD
9M 2023

Q3 2023Q3 2024 YTD
9M 2024

YTD
9M 2023

1.4% YoY 0.2% YoY

4.1% YoY 4.5% YoY

135,143 133,594 

401,058 391,406 
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RAM Hospital Flagship: 
Revenue breakdown and Medical equipment 
Revenue breakdown (1) (THB mn)

556 573 

1,595 1,661 446 423 

1,303 1,217 

87 86 

180 
615 

OPD

Medical 
equipment

IPD

3,079

6%

42%

52% 48%

35%

18%

1,088 1,082

3,494

Q3 2023Q3 2024 YTD
9M 2024

YTD
9M 2023

8%
41%

51%

8%
39%

53%
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Medical equipment revenue (THB mn)

292
268

670

780

Consolidated

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

Q3 2023Q3 2024 YTD
9M 2024

YTD
9M 2023

14.2% YoY8.8% YoY



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

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

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

3,079 3,494

4,811 5,542 5,575
4,146

2022YTD9M 2024 YTD9M 2023 2023 2020

1,116
1,254

1,467
1,712 1,589 1,106

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

805 946
1,225

1,486 1,457

975

26% 27% 26% 27% 26%
23%

1,013
1,258

1,468
1,796

1,337 1,108

33% 36% 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 20222023 20202021

20222023 20202021

YTD9M 2024 YTD9M 2023

2022YTD9M 2024 YTD9M 2023 2023 20202021 YTD9M 2024 YTD9M 2023
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VBR Group: Revenue Mix by Asset and Patient Type
FFS and SSS are major contribution to VBR Group Revenue with 65% contributed by VBR Pattanakarn & 2 branches 
(Including Laem Chabang and Samut Sakhon)

Revenue mix by hospital (YTD) 

46.9%

14.5%

20.2%

3.5%
10.6%

1.0% 3.2%

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

Revenue mix by patient type

31.1% 29.0% 29.6% 29.7%

27.5% 26.9% 25.6% 24.6%

38.1% 43.0% 42.2% 44.3%

3.3% 1.1% 2.5% 1.4%

YTD 9m 2024 
performance

1.1%
1,116 1,064

0.1%

0.3%

Q3 2023Q3 2024 YTD
9M 2024

YTD
9M 2023

3,158 3,166

1.0%

2.0%
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VBR Group: FFS Segment Performance
FFS OPD volume OPD ASP (THB)

139,550 147,505 

407,105 440,502 

2,485 2,093 2,298 2,134 

5.4% YoY

FFS OPD revenue (THB mn)

FFS IPD revenue (THB mn)

347 309 

936 940 

307 286 

809 780 

FFS IPD volume

6,187 6,780 

16,649 17,587 

FFS IPD ASP per AN (THB)

49,636 42,178 48,567 44,334 

Q3 2023Q3 2024 YTD
9M 2024

YTD
9M 2023

7.6% YoY

YTD
9M 2024 YTD

9M 2023

0.5% YoY

YTD
9M 2024

YTD
9M 2023

7.7% YoY

YTD
9M 2024

YTD
9M 2023

8.7% YoY 5.3% YoY

YTD
9M 2024

YTD
9M 2023

YTD
9M 2024

YTD
9M 2023

9.5% YoY

12.3% YoY18.7% YoY

7.4% YoY 3.7% YoY17.7% YoY

Q3 2023Q3 2024 Q3 2023Q3 2024

Q3 2023Q3 2024 Q3 2023Q3 2024 Q3 2023Q3 2024
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VBR Group: SSS and Financial Performance

(1) Based on monthly average SSS registered members over the period
(2) Based on revenue from medical treatment (FSS+SSS+UCS)
(3) Based on operating EBITDA; excludes dividend and other income

SSS registered members(1)

SSS revenue (THB mn)

1,334 1,401

508,921 510,128

4.8%

0.2%

3,158 3,166
4,033

5,090

7,243

3,672

Revenue(2) (THB mn)

20222023 20202021

EBITDA(3) (THB mn)

20222023 20202021

Q3 2024 Q2 2024

YTD9M 2024 YTD9M 2023

YTD9M 2024 YTD9M 2023

YTD9M 2024 YTD9M 2023

704
361 346

746

2,652

77 

22% 17% 9% 14% 37% 2%
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RAM2 Hospital : Financial Performance
Margin improvement underpinned by focus on cost discipline

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

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

256

57
125

2023

23.8

-48.3 -47.0

9%

-78% -36%

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

2023

20232023

24.9

-34.4 -37.3

10%

-61%

-30%

-19.9

-54.4 -75.0-8%

-88% -57%

YTD9M 2024 YTD9M 2023 YTD9M 2024 YTD9M 2023

YTD9M 2024 YTD9M 2023 YTD9M 2024 YTD9M 2023

352% YoY 105% LY
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RAM2 Hospital: OPD and IPD Performance
OPD volume OPD revenue (THB mn)

15,686 

8,220 
14,236 

42,965 

12,204 42 
22 

38 

114 

31 

90.8% YoY

OPD ASP (THB)

2,705 2,619 2,638 2,651 2,568 

IPD volume

1,124 
480 790 

2,653 

573

IPD revenue (THB mn)

61 

19 
42 

142 
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IPD ASP per AN (THB)

54,424 
39,051 

53,484 53,393 
44,043 

Q3 2023 Q2 2024Q3 2024 YTD
9M 2024

YTD
9M 2023

10.2% QoQ

252.1% YoY

YTD
9M 2024

YTD
9M 2023

97.1% YoY

13.0% QoQ

263.4% YoY

YTD
9M 2024

YTD
9M 2023

YTD
9M 2024

YTD
9M 2023

YTD
9M 2024

YTD
9M 2023

226.3% YoY

44.8% QoQ

461.3% YoY

YTD
9M 2024

YTD
9M 2023

1.8% QoQ

134.2% YoY

42.3% QoQ

363.0% YoY

3.3% YoY

2.6% QoQ

3.2% YoY

39.4% YoY 21.2% YoY

Q3 2023 Q2 2024Q3 2024 Q3 2023 Q2 2024Q3 2024

Q3 2023 Q2 2024Q3 2024 Q3 2023 Q2 2024Q3 2024 Q3 2023 Q2 2024Q3 2024
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Financial Overview: RAM Share of Profits from Associates
Share of profit from associates (THB mn)
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Associates
% shareholding 

(30 Sep 2024) 3Q 2024 3Q 2023 % change
YTD 9M 

2024
YTD 9M 

2023 % change
Thonburi 
Healthcare Group 24.59% -87.43 67.48 230% -75.33 141.02 153%

Synphaet 28.40% 103.01 90.88 13% 179.87 156.54 15%

Chiangmai RAM 
Hospital 42.89% 41.00 40.67 1% 96.02 103.62 7%

Vibhavadi Medical 
Center 11.25% 39.21 30.54 28% 84.63 62.19 36%

Piyasiri 34.24% 13.12 14.49 9% 29.19 50.41 42%

Others 25.65 31.20 15% 75.63 73.29 3%

Total 135.56 275.14 51% 390.01 586.73 34%



-19.3%

46.1%

24.6%

21.7%

10.1%
7.5%

9.3%

Financial Overview: RAM Share of Profits from Associates

Share of profit from associates (THB mn)
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32.1%

21.6%12.8%

9.7%

8.8%

7.3%
7.8% Synphaet

Chiangmai 
Ram HospitalVibhavadi 

Medical 
Center

Thonburi 
Healthcare 

Group

Piyasiri

Synphaet 
Seriruk

Others
2023

9M2024

Chiangmai 
Ram Hospital

Vibhavadi 
Medical 
Center

Synphaet

Thonburi 
Healthcare 
Group

Synphaet 
Seriruk

Piyasiri
Others

547 120

2,259
1,002 708 390

202320202019 2021 2022 9M2024
708 

THB mn

390
THB mn

102
3

225 227 180

1. Synphaet 2. Chiangmai Ram Hospital

3. Vibhavadi Medical Center 4. Synphaet Seriruk

5. Piyasiri 6. Thonburi Healthcare Group

1,332

2019 2020 2021 2022 2023 9M2024

122

15
80

110 153
96

2019 2020 2021 2022 2023 9M2024

52 37

214
102 90 85

2019 2020 2021 2022 2023 9M2024

N/A 18

104
53 51 40

2019 2020 2021 2022 2023 9M2024

46 49
115 111

62
29

2019 2020 2021 2022 2023 9M2024

N/A N/A 69
(75)

2019 2020 2021 2022 2023 9M2024

320 372

RAM diversifies its investment in profitable hospital nationwide who serves all patient segmentation through 
the investment in the associates
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KEY DEVELOPMENT :  RAM2 Hospital 

RAM2 Hospital  : 4D Radiation Therapy set to be available in early 2025, 4D Radiation Therapy is a cancer treatment technique that uses radiation
therapy combined with time and motion analysis to deliver highly precise treatment. This method is especially useful when the tumor or cancer 
being treated moves in response to the patient's breathing or the motion of surrounding organs, such as the lungs or liver. By incorporating real-
time tracking of the tumor's movement, this technique allows for radiation to be targeted more accurately at the tumor, even as it shifts during 
breathing or other bodily movements. This ensures better precision and minimizes damage to surrounding healthy tissue.
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Vibharam Pattanakarn Hospital 
offers Laparoscopic Bariatric Surgery, 
which is a procedure used to treat 
obesity by reducing the size of the 
stomach. This surgery helps control 
food intake and promote long-term 
weight loss, without the need for 
open surgery.

KEY DEVELOPMENT :  Vibharam Pattanakarn Hospital 
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KEY DEVELOPMENT :  Vibharam Pattanakarn Hospital 

Vibharam Pattanakarn Hospital 
is  new building the Mother and 
Child Center. This center focuses 
on providing specialized 
healthcare services for mothers 
and children, including post-
delivery care, newborn care, 
health check-ups, and counseling 
for mothers and families.
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KEY DEVELOPMENT :  Vibharam Amata Nakorn Hospital

Vibharam Amatanakorn Hospital 
has completed the construction of its parking building, and it is currently in the 
process of installing the necessary systems.The service is expected to be available in 
Q2/2025

Nuclear Medicine services has been starting since March 15, 2024, offering both diagnostic 
and therapeutic treatments using various radiopharmaceuticals. This is an additional 
treatment option for cancer patients.
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KEY DEVELOPMENT :  Vibharam Laemchabang Hospital

The Emergency Center now has additional doctors, including a Neurosurgeon and 
an ENT (Ear, Nose, and Throat) doctor.

Vibharam Laem Chabang Hospital offers Emergency Medicine services
, available 24 hours a day.

Vibharam Laem Chabang Hospital has built a parking building to enhance convenience for its 
users, with a capacity to accommodate 300 vehicles.



RAM HERO RUN 2024

Ramkhamhaeng Hospital is organizing the "RAM HERO RUN"
charity run for the second consecutive year, expanding the race 
into four categories. Run Safely for Every Healthy Heart 
emphasizes the importance of exercise and aims to encourage 
people to pay more attention to their health. A portion of the 
proceeds will be donated to the Princess Mother’s Foundation 
for Prosthetics.

Environmental, Social and Governance Focus
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The Radiation Center at 
RAM2 Hospital 

The medical team and staff from the Radiation Center at 
RAM2 Hospital participated in the VCC - Vibharam Cancer 
Conference 2024, focusing on "Breast Cancer" for the year 
2024, held on Saturday, November 2, 2024, at The 
Landmark Hotel, Bangkok. The event was organized by 
Vibharam Amata Nakorn Cancer Hospital. The conference 
aimed to enhance knowledge and promote the potential of 
medical personnel, empowering them to apply the insights 
gained to improve the quality of care and treatment for 
cancer patients effectively.

Environmental, Social and Governance Focus
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Question & 
Answer
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THANK YOU
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RAM Group Structure
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)

59.73% 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 30 Sep 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 30



RAM Flagship: Monthly Outpatient and Inpatient Volume
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

41,773 
45,402 44,868 45,263 46,131 

43,749 

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 5,801 5,957 5,538 

6,664 
6,233 

5,654 

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

57.5%66.6% 52.9%

Apr May Jun

55.8%58.4% 58.1%

Jul Aug Sep

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

64.9% 60.7% 56.9%
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VBR Group: Monthly Outpatient and Inpatient Volume
Healthy balance sheet with low debt load supports future expansion plans

(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 
148,232 148,318 151,240 152,449 150,275 

153,832 152,078 
141,966 146,217 

136,614 

154,396 
146,609 149,601 146,743 142,083 

12,609 12,280 13,686 12,235 12,897 12,397 12,280 12,591 13,059 12,070 12,204 11,686 10,571 10,785 11,196 10,214 10,713 10,977 12,099 12,295 11,528 

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%

Y2023 Y2024

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

41.6% 45.4% 44.0%

Apr (3) May (3) Jun (3)

41.5% 42.1% 44.6%

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

Jul(3) Aug (3) Sep (3)

47.6% 48.4%

Occupancy rate(1)
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Balance Sheet
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 1.9x

2018 2019 2020 2021 2022 2023 Q3'24
(5.0x)

(3.6x)

0.9x 0.6x
1.1x

2.7x 3.0x

2018 2019 2020 2021 2022 2023 Q3'24

Debt to Equity Ratio

0.4x

0.6x

0.5x 0.5x
0.5x

0.5x
0.5x

2018 2019 2020 2021 2022 2023 Q3'24

(3)

33


