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HCA & AHO{(HCA US)

<E 1>2%7| dH LE 2% (et9l: maigal, 22l %)

2Q24 1Q25 2Q25 YoY QoQ MM A Ato|
off ZH 17,492 18,321 18,605 6.4 1.6 18,503 0.6
Aol 2,731 2,855 2,967 8.6 3.9 2,835 4.7
=3 =0|9 1,452 1,609 1,656 14.0 2.9 1,547 7.0
=X EPS 5.50 6.45 6.84 24.4 6.0 6.28 8.8
At&: Bloomberg, HCA Healthcare, SF=FXHE53
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<E 2> HCA H2AAOI(HCA) £7] A8 29

HCA & AHO{(HCA US)

(49l: wbere), 22, 9%, %p)

4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 YoY QoQ 3Q25F

EY 17,303 17,339 17,492 17,487 18,285 18,321 18,605 5.7 0.2 18,511

Medicare 2,720 2,838 2,621 2,584 2,737 2,895 = - - -

Managed Medicare 2,861 3,026 2,913 2,949 3,099 3,299 = - - -

Medicaid 1,128 1,000 1,108 1,208 1,362 1,190 = - - -

Managed Medicaid 1,033 978 1,033 1,031 938 879 = - - -

Managed care and other insurers 8,679 8,545 8,549 8,497 9,363 9,041 = - - -

International 382 412 416 424 430 445 - - - -

Other 500 540 852 794 356 572 = - - -

Aol 2,801 2,560 2,731 2,410 2,846 2,855 2,967 8.6 3.9 2,565

ggfo/9E 16.2 14.8 15.6 13.8 15.6 15.6 15.9 0.3 0.4 13.9

M&oled 2,345 2,247 2,237 1,906 2,133 2,327 2,415 8.0 3.8 1,944

=3 #o0|9 1,598 1,437 1,452 1,273 1,587 1,609 1,656 14.0 2.9 1,340

T0/9E 9.2 8.3 8.3 7.3 8.7 8.8 8.9 0.6 0.1 7.2

=X EBITDA 3,618 3,353 3,550 3,267 3,712 3,733 3,849 8.4 3.1 3,444

EBITDA ot 20.9 79.3 20.3 18.7 20.3 20.4 20.7 0.4 0.3 18.6

=3 EPS 5.90 5.36 5.50 4.90 6.22 6.45 6.84 24.4 6.0 5.58

EPS Z7/5(YoY) 27.2 8.7 28.2 25.3 54 20.3 24.4 (3.8) 4.0 13.9
XA}2E: HCA Healthcare, Bloomberg, SH=SASH

<E 3> HCA 8270{(HCA) izt 44X 3 @ X|& (Et9l: woreral, g, %, o)

2021 2022 2023 2024 2025F 2026F

&Y 58,752 60,233 64,968 70,603 74,823 78,389

Medicare 10,447 10,447 10,585 10,780 - -

Managed Medicare 8,424 9,201 10,496 11,987 - -

Medicaid 2,290 2,636 3,606 4,678 - -

Managed Medicaid 3,124 3,998 3,879 3,980 - -

Managed care and other insurers 30,295 29,120 31,819 34,954 - -

International 1,336 1,317 1,509 1,682 - -

Other 2,836 3,514 3,074 2,542 - -

HHolY 9,678 9,053 9,627 10,547 11,364 11,821

/019 E(%) 6.5 15.0 4.8 14.9 15.2 15.1

Mol 9,833 8,580 7,706 8,523 8,890 9,232

=3 oY 5,751 4,976 5,254 5,749 6,221 6,431

T0/95(%) 9.8 8.3 8.1 8.1 8.3 8.2

=% EBITDA 13,009 12,067 12,726 13,882 14,901 15,437

EBITDA of#(%) 22.1 20.0 19.6 19.7] 21.1 21.9

=3 EPS(E®) 17.50 16.89 19.01 22.0 25.60 28.09

EPS Z715(%) 50.7 (3.5) 2.6 15.7] 16.6 9.7

BPS(E2) (3.1) (10.0) (6.7) (9.4) (16.6) (11.0)

DPS(Z2) 1.9 2.2 2.4 2.6 2.9 3.1

ROA(%) 14.2 10.9 9.6 10.0 10.8 10.6

ROE(%) - - - - (176.2) (687.6)

PER(tH) 14.7 14.2 14.2 13.7 13.1 1.9

PBR(tH) - - - - - -

EV/EBITDA(tH) 8.9 8.7 8.8 8.8 8.5 8.2

AtZ: HCA Healthcare, Bloomberg,
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