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with the opening of Topkapi Hospital in Istanbul in 2Q25 and has announced plans
for four additional hospitals in Bursa, izmir, Adana, and Istanbul within the next
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to attract skilled medical professionals, as demonstrated since 2022. Relative (%) 24 -0.9 99.7
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Forecasts for 2025: For 2025, we project 17% USD-based revenue growth,
driven by contributions from new hospital operations. However, we anticipate a Turkey BIST 100 which closed at 9,836 on 17 Feb 2025.
slight decline in EBITDA margin due to the dilutive impact of the new hospital
launching in 2Q25. We forecast 28% net income growth in USD terms, excluding
the TL1.3bn one-off gain from the revaluation of hospitals acquired in 2024. A
sustainable net margin of 10-12% and an FCF margin of | |-14% appear achievable
beyond 2025. Additionally, we expect MLP Care to initiate dividend payments
from 2024 earnings, translating into TL4.] DPS and a 1% dividend yield.
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Key forecasts 2023A  2024E 2025E 2026E 2027E
+90-212-367-3689

Revenue (USDm) 920 1,167 1,364 1,481 1,579

EBITDA (USDm) 237 293 334 367 393

Net income (USDm) 182 148 143 168 185

EPS (USD) 1.0 0.8 0.7 0.9 1.0

Dividend Yield (%) 0.0 1.0 13 1.6 1.7

PE (x) 11.0 13.5 14.1 12.0 10.8

EV/EBITDA (x) 9.2 7.4 6.3 55 48

Source: Company data, UNLU & CO estimates

IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS ARE IN THE DISCLOSURE APPENDIX. U.S.
Disclosure: Unlu Menkul Degerler A.S. ("Unlu&Co") does and seeks to do business with companies covered in its research reports.
As a result, investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this report.
Investors should not consider this report as the only factor in making their investment decision. U.S. investors transacting in the
securities featured or mentioned in this research report must deal directly through a U.S. Registered broker-dealer.


mailto:ece.mandaci@unluco.com

LJ UNLU«Co

Financials in USD terms (2024 base)
Valuation metrics' 2022A 2023A 2024E 2025E 2026E 2027E
P/E (x) 10.3 1.0 13.5 14.1 12.0 10.8
EV/EBITDA (x) 12.0 9.2 74 6.3 5.5 4.8
EV/sales (x) 27 24 1.8 1.5 1.4 1.2
Dividend yield (%) 0.0 0.0 1.0 1.3 1.6 1.7
Ratio analysis 2022A 2023A 2024E 2025E 2026E 2027E
ROE (headline basis) (%) 32 39 26 21 21 21
ROIC (EBIT basis) (%) 22 22 19 21 21 23
Gross margin (%) 25.9 28.6 26.8 26.9 27.4 279
EBITDA margin (%) 22.6 25.8 25.1 24.5 24.8 24.9
EBIT margin (%) 157 18.9 18.2 17.9 185 18.9
Net margin (%) 25.1 19.8 127 105 1.3 1.7
Net debt/EBITDA (x) 03 0.6 0.4 03 0.0 03
Interest coverage (to EBITDA) (x) 0.2 0.2 -0.1 -0.2 -0.1 -0.1
Profit and loss (USDm)' 2022A 2023A 2024E 2025E 2026E 2027E
Revenue 775 920 1,167 1,364 1,481 1,579
Growth (yly) 19% 19% 27% 17% 9% 7%
Gross profit 200 264 313 367 406 441
EBITDA 175 237 293 334 367 393
Growth (yly) 15% 35% 23% 14% 10% 7%
EBIT 122 174 212 244 274 299
Growth (yly) 7% 43% 2% 15% 12% 9%
Other income/expense 34 5 40 -7 -7 -8
Financial income/expense & monetary gain/loss 40 56 -34 -56 -41 -35
Profit before tax 196 235 218 181 226 256
Tax 5 -44 52 -34 52 64
Effective tax rate -2.3% 18.8% 23.8% 18.5% 23.0% 25.0%
Minorities 6 9 18 5 6 7
Net income 194 182 148 143 168 185
Growth (yly)? 495% -6% -18% 28% 17% 1%
Weighted number of shares (m) 191 191 191 191 191 191
Earnings per share (EPS) (USD) 1.0 1.0 0.8 0.7 0.9 1.0
Dividend per share (DPS) (USD)' 0.0 0.0 0.1 0.1 0.2 0.2
Dividend pay-out ratio 0% 0% 15% 20% 20% 20%
USD/TL close 18.7 29.4 35.2 41.0 48.5 55.8
USD/TL average 16.6 23.7 328 38.9 44.6 52.1
CPl end 64% 65% 44% 30% 21% 15%
Cash flow (USDm) 2024E 2025E 2026E 2027E Balance sheet (USDm) 2024E 2025E 2026E 2027E
EBIT 212 244 274 299 Cash 8l 116 201 304
Depreciation and amortization 8l 90 93 95 Total current assets 342 435 546 672
Change in working capital -1 -13 -1 0 Property, plant equipment 200 252 267 267
Taxes paid -4 -38 -54 -64 Intangible fixed assets 267 248 214 186
Total capex -93 -136 -104 -95 Total non-current assets 969 1,090 1,107 1,103
Capex/revenues 8% 10% 7% 6% Total assets 1,311 1,525 1,653 1,775
Other adjustment -49 -52 -48 -43 Current liabilities 393 413 443 455
Free cash flow 107 95 161 191 Total non-current liabilities 279 328 351 357
Free cash flow margin 9.2% 7.0% 10.9% 12.1%  Total ordinary shareholders equity 618 760 833 935

Total equity and liability 1,311 1,525 1,653 1,775
Dividends paid 0 -20 -26 =31 Net working capital -7 6 6 7
Net inc. (dec.) in net debt (USDm) -30 -44 -78 -125  Net debt (cash) 129 85 8 -7

Source: Company data, UNLU & CO estimates. 'Financials for 2022-2024 are adjusted according to 1AS29 accounting, with December 2024 as the base. USD-denominated financials for these years are divided
by 2024 end USD/TL. From 2024 onward, our estimates rely directly on the USD/TL closing rate. 22025 net profit growth is calculated excluding the one-off income recorded in 2024.
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Financials in TL terms (2024 base)

Valuation metrics' 2022A 2023A 2024E 2025E 2026E 2027E
P/E (x) 10.3 1.0 13.5 14.1 12.0 10.8
EV/EBITDA (x) 12.0 9.2 74 6.3 5.5 4.8
EV/sales (x) 27 24 1.8 1.5 1.4 1.2
Dividend yield (%) 0.0 0.0 1.0 1.3 1.6 1.7
Ratio analysis 2022A 2023A 2024E 2025E 2026E 2027E
ROE (headline basis) (%) 32 39 26 21 21 21
ROIC (EBIT basis) (%) 22 22 19 21 21 23
Gross margin (%) 25.9 28.6 26.8 26.9 27.4 279
EBITDA margin (%) 22.6 25.8 25.1 24.5 24.8 24.9
EBIT margin (%) 157 18.9 18.2 17.9 185 18.9
Net margin (%) 25.1 19.8 127 105 1.3 1.7
Net debt/EBITDA (x) 03 0.6 0.4 03 0.0 03
Interest coverage (to EBITDA) (x) 0.2 02 -0.1 -0.2 -0.1 -0.1
Profit and loss (TLm)' 2022A 2023A 2024E 2025E 2026E 2027E
Revenue 27,292 32,413 41,114 55,863 71,788 88,039
Real growth (yly) - 19% 27% 4% 6% 7%
Gross profit 7,056 9,284 11,001 15,027 19,670 24,563
EBITDA 6,179 8,351 10,304 13,690 17,800 21,933
Real growth (yly) - 35% 23% 2% 8% 7%
EBIT 4,296 6,124 7,466 10,001 13,275 16,648
Real growth (yly) - 43% 2% 3% 10% 9%
Other income/expense 1,189 188 1,421 -294 -353 -433
Financial income/expense & monetary gain/loss 1,418 1,965 -1,198 -2,276 -1,987 -1,926
Profit before tax 6,902 8,277 7,688 7,431 10,935 14,289
Tax 160 -1,555 -1,832 -1,375 -2,515 -3,572
Effective tax rate -2.3% 18.8% 23.8% 18.5% 23.0% 25.0%
Minorities 216 315 629 212 295 375
Net income 6,846 6,407 5,227 5,845 8,125 10,341
Real growth (yly)? - -6% -18% 14% 15% 11%
Weighted number of shares (m) 191 191 191 191 191 191
Earnings per share (EPS) (TL) 35.8 335 27.4 30.6 425 54.1
Dividend per share (DPS) (TL)' 0.0 0.0 4.1 6.1 8.5 10.8
Dividend pay-out ratio 0% 0% 15% 20% 20% 20%
USD/TL close 18.7 29.4 35.2 41.0 48.5 55.8
USD/TL average 16.6 23.7 328 38.9 44.6 52.1
CPl end 64% 65% 44% 30% 21% 15%
Cash flow (TLm) 2024E 2025E 2026E 2027E Balance sheet (TLm) 2024E 2025E 2026E 2027E
EBIT 7,466 10,001 13,275 16,648  Cash 2,863 4,770 9,733 16,924
Depreciation and amortization 2,838 3,689 4,525 5285  Total current assets 12,044 17,803 26482 37,464
Change in working capital -23 513 25 -28 Property, plant equipment 7,042 10,304 12,940 14,878
Taxes paid -1,495 -1,559 -2,602 -3,580 Intangible fixed assets 9,406 10,165 10,365 10,363
Total capex -3289 5586  -5025  -5282  Total non-current assets 34,143 44,656 53,678 61,522
Capex/revenues 8% 10% 7% 6% Total assets 46,187 62,459 80,159 98,986
Other adjustment -1,727 2,131 -2,319 -2,373  Current liabilities 13,855 16,921 21,488 25,347
Free cash flow 3,770 3,900 7,829 10,670  Total non-current liabilities 9,822 13,453 17,032 19,882
Free cash flow margin 9.2% 7.0% 10.9% 12.1%  Total ordinary shareholders equity 21,767 31,131 40,391 52,133
Total equity and liability 46,187 62,459 80,159 98,986
Dividends paid 0 -785 -1,169  -1,625  Net working capital -233 242 311 382
Net debt (cash) 4,539 3,491 369 -6,546

Source: Company data, UNLU & CO estimates. 'Financials for 2022-2024 are adjusted according to IAS29 accounting, with December 2024 as the base. Estimates after 2024 are denominated in TL purchasing
power as of the year-end of each respective year. 22025 net profit growth is calculated excluding the one-off income recorded in 2024.
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Optimization in hospital portfolio led to improved metrics

Over the past five years, the company has successfully optimized its hospital portfolio
by divesting low-margin facilities, integrating high-performing hospitals, and
restructuring operations efficiently. MLP Care follows an asset-light strategy, acquiring
hospital services while leasing buildings from sellers. This model minimizes capital
expenditures, including medical equipment costs, which are also managed through
leasing agreements. Recent expansions, such as operations in Baku, have demonstrated
strong execution, achieving positive EBITDA within the first year by leveraging the
company’s strong brand reputation, expertise in licensing, and ability to attract skilled
medical professionals. These strengths have consistently enhanced hospital- and bed-
level operational performance since 2022.

MLP Care currently operates 31 hospitals in Turkey—28 directly managed and 3
university hospitals under a revenue/EBITDA-sharing model—along with 4
international locations in Dubai, Baku, Kosovo, and Budapest. The total number of
hospitals also included the Canakkale hospital, which was shut down due to seismic
safety concerns, with a new hospital building planned to open in 2026. The company
has a total bed capacity of 6,300, reflecting a 6% CAGR between 2022 and 2024. MLP
Care operates under two distinct brands: Liv Hospital, a premium brand catering to
upper market domestically and international medical tourists, and Medical Park, which
serves the middle-to-upper mass market. In Turkey’s healthcare landscape, where
private hospitals make up 37% of the 1,555 hospitals and only 17% are operated by
large chains, MLP Care leads with an | 1% market share in bed capacity, in private
sector, positioning it as the key beneficiary of ongoing sector consolidation.

Figure I: Hospital network

Figure 2: Improving metrics per hospital (USDm)
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Source: Company data, UNLU & Co Research
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New projects in the pipeline

MLP Care’s expansion strategy in Turkey focuses on growth in metropolitan areas,
with 40% of its bed capacity located in Istanbul, to cater to high domestic traffic and
foreign medical tourists. MLP Care also aims to increase capacity utilization rates in
existing operations while enhancing revenue exposure to the private health insurance
system. We believe that smaller hospitals, lacking comprehensive service offerings,
high-quality physicians, and sufficient financial resources, are unable to compete with
large-scale hospital chains, which underscores the growth potential for MLP Care in
Turkey. The company plans to commence operations at its Topkapi hospital in Istanbul
in the first half of 2025 and has announced plans to add four new hospitals in Bursa,
Izmir, Adana, and Istanbul within the next two years.
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Internationally, the company has pursued expansion into regions such as Budapest,
Kosovo, Baku, and Dubai. Dubai, a high-growth market, represents a pivotal project
that could drive further expansion in the region if successful. The Baku operation has
already turned EBITDA-positive, while in Budapest, MLP Care plans to leverage its
expertise by introducing new branches to increase hospital traffic. All these
international operations are based on revenue/EBITDA-sharing agreements.
Additionally, the Kosovo operation, though small in scale, is expected to enhance brand

awareness in the Balkans and support foreign medical tourism from the region.

Figure 3: MLP Care revenue breakdown (K USD) vs growth'

Figure 4: Inpatient vs outpatient revenue growth (USDm)
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2023 were rebased to 2024, due to the transition to IAS29 accounting at the end of 2023.

Revenue share of public payments declined to 14% in 9M24

MLP Care has been a strong advocate for the evolution of top-up insurance in the
healthcare sector, with the number of policies exceeding 4mn, accounting for 50% of
private health insurance policies. The top-up insurance system offers affordable
options—priced at one-third of private medical insurance rates—that cover additional
services not reimbursed by the Social Security Institution (SSI). While most competitor
hospitals have partially or fully adopted top-up insurance, MLP Care captures 40% of
the revenues generated within this system.

Figure 5: Revenue diversification through growing segments (2016)

Figure 6: Revenue diversification through growing segments (9M24)
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Consequently, the revenue share from private health insurance payments increased
significantly, rising from 16% in 2016 to 43% by 9M24, while reliance on SSI payments
declined from 39% to 14% over the same period. Additionally, self-pay patients, foreign
medical tourism, and ancillary services contributed 29%, | 1%, and 3% of total revenues,
respectively, in 9M24. This diversification of revenue streams has been a cornerstone
of the company’s success in recent years.

Domestically, revenue primarily comes from inpatient services, which made up 46% of
total revenues in 9M24, and outpatient services, contributing 40%. Between 2019 and
2024E, these segments achieved 11% and 17% revenue CAGRs (in USD terms),
respectively, driven by higher revenue per protocol/visit and growing patient volumes.

Medical tourism, which constitutes | 1% of revenues, allows MLP Care to serve a broad
customer base across Europe, the Middle East, and Africa. Between 2019 and 2024E,
MLP Saglik's total revenues achieved a 12% CAGR in USD terms, while medical tourism
revenues recorded a 14% CAGR. While the relatively strong TL currently limits further
revenue growth and puts pressure on profitability, medical tourism remains a critical
pillar for the company’s long-term growth strategy.

Figure 7: Inpatient vs outpatient revenue growth (in TL terms)

Figure 8: Medical tourism revenues vs. marketing costs (USDm)
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Healthcare sector and new regulations

Turkey’s healthcare sector presents significant opportunities for long-term growth,
which is favorable for MLP Care. Healthcare expenditure remains relatively low,
representing just 3.7% of GDP, far below the global average of 6.5% and developed
countries' median of 8%. The government dominates healthcare spending, covering 75%
of the total, leaving considerable space for private sector involvement. Private health
insurance penetration is also limited to just 5%, while most of the population is covered
by the public system.

With an ageing population, especially those aged 45 and above, which is expected to
grow at a 2.8% CAGR by 2028 - healthcare demand will rise significantly. Additionally,
Turkey's healthcare infrastructure faces shortages in capacity, with fewer hospital beds
(3.0 per 1,000 people) compared to the OECD average (4.6). Despite private hospitals
making up 37% of the total number of hospitals and accounting for 21% of the bed
capacity, they perform a substantial portion of surgeries, representing 29% of the total.
Medical tourism is a growing sector, with revenues reaching USD2.3bn in 2023.

The updated private hospital regulation, published in the Official Gazette on January
30, shifts the focus of hospital licensing from regulatory compliance to healthcare
service adequacy. Operating permits will now include medical devices, and hospitals
with preliminary permits must complete their licensing by the end of 2028. Private
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hospitals are required to contractually employ healthcare professionals, who must be
registered under the Social Insurance and General Health Insurance Law. The
regulation allows temporary non-staff doctors to work at up to two hospitals if they
close their private practices by January I, 2025.

Additionally, hospitals must operate in standalone buildings, prohibiting third-party
businesses or leasing within their premises. Outsourcing is restricted to radiology and
lab tests, which must come from licensed healthcare providers or authorized medical
device vendors. For the first time, palliative care beds are regulated, allowing hospitals
to add at least five or allocate up to 20% of ICU capacity for palliative care.

We expect larger hospitals to adapt more easily to these new requirements, whereas
smaller hospitals may encounter higher compliance costs, potentially affecting their
competitiveness. For MLP Care, as hospital licensing processes are already completed
and all regulatory conditions are met, we do not anticipate any operational disruptions.

Projections for 2025 and onwards

For 2025, we project USD-based revenue growth of 17%, supported by contributions
from new hospital operations. However, we anticipate a slight decline in EBITDA
margin due to the potential dilutive impact of the new hospital set to begin operations
in 2Q25. For 2026 and 2027, we have factored in 9% and 7% USD-based revenue
growth, respectively, and 10% and 7% EBITDA growth, respectively. That said, once
the new hospitals achieve EBITDA-positive performance, consolidated EBITDA could
exceed our current estimates.

Figure 9: Cost Breakdown (2023)

Figure 10: Revenues vs. EBITDA (USDm)
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MLP Care has effectively managed its cash flow, divested underperforming hospitals,
and strategically reduced reliance on FX-denominated debt. As a result, the company
successfully lowered its net debt/EBITDA ratio from 2.7x in 2019 to 0.4x in 9M24,
while maintaining an average FCF margin of 10%. Despite high capex spending, we
expect financial leverage to remain low.

In 2025, we project 28% net income growth in USD terms, excluding the TL1.3bn one-
off gains from the revaluation of hospitals acquired in 2024. We view a sustainable net
margin of 10-12% as achievable beyond 2025. With a strengthened balance sheet and
the elimination of prior losses, we believe MLP Care is well-positioned to initiate
dividend payments in 2025.

The company was founded in 1993 by Muharrem Usta, an experienced healthcare
professional. Lightyear Healthcare BV (Turkven Private Equity) has been a shareholder
since 2014, with a 39.7% stake (25% A-type with voting privileges and 15% B-type listed
shares). Sancak Group and Muharrem Usta own respective stakes of 17% and 13% in
the company, which has been listed on BIST since 2018. Free float is 25%.
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Figure | 1: FCF margin vs net debt/EBITDA Figure 12: Ownership Structure
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Figure 13: Key forecasts
USDm 2023 2024E 2025E 2026E 2027E
Revenues 920 1,167 1,364 1,481 1,579
Domestic 761 990 1,177 1,284 1,366
Inpatient 415 530 629 687 731
Outpatient 352 461 547 597 636
Medical Tourism 136 148 156 164 180
Ancillary 23 28 31 33 33
# Hospitals 29 35 37 39 41
# Beds 5,700 6,300 6,640 6,980 7,280
Revenue per hospital 32 33 37 38 39
Revenue per bed (K) 161 185 205 212 217
# inpatient protocols ('000) 966 1,068 1,175 1,257 1,311
# outpatient visits ('000) 4,258 4,705 5175 5,538 5,776
Avg Revenue per Protocol 394 496 536 546 557
Avg. Revenue per Visit 75 98 106 108 110
Growth/CAGR 2023 2024E 2025E 2026E 2027E
Revenues 19% 27% 17% 9% 7%
Domestic 62% 30% 19% 9% 6%
Inpatient 21% 28% 19% 9% 6%
Outpatient 30% 31% 19% 9% 6%
Medical Tourism 29% 9% 5% 5% 10%
Ancillary 27% 22% 10% 5% 0%
No of Hospitals 4% 21% 6% 5% 5%
No of Bed Capacity 2% 11% 5% 5% 4%
# inpatient protocols 14% 1% 10% 7% 4%
# outpatient visits 3% 10% 10% 7% 4%
ARPP - Inpatient 27% 26% 8% 2% 2%
ARPV - Outpatient 50% 30% 8% 2% 2%
Breakdown 2023 2024E 2025E 2026E 2027E
Domestic 83% 85% 86% 87% 87%
Inpatient 45% 45% 46% 46% 46%
Outpatient 38% 39% 40% 40% 40%
CRublesst T e T T sw T s s 13%
Self-Paid 30% 28% 28% 28% 28%
Private Insurance 39% 44% 45% 46% 46%
‘Medical Tourism 1% 1% 0% nw %
Ancillary 3% 2% 2% 2% 2%

Source: Company data and UNLU & Co estimates
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Valuation

We used a blended valuation model, assigning 60% weight to discounted cash flow
analysis and 40% to peer comparison. Our USD-based DCF valuation is based on a 7-
year forecast period and a 4% terminal growth rate. Inputs to our 12.1% WACC
estimate are 7% risk-free-rate, 6% equity risk premium and 1.0 Beta. We included
EBITDA without FX adjustments, yet adjusted FCF for additional depreciation expense
on right-of-use assets (2-3% of sales per annum) and bank commission expenses. In
peer comparison analysis, we employed the average of the target value derived from
peer median of 2025 P/E and EV/EBITDA and applied a 10% discount. Thus, we came
up with a target price of TL595/share.

We consider any regulatory changes that could hinder the growth of the private
hospital sector, along with delayed adjustments in SSI tariffs, as downside risks.
Additionally, execution risks related to the timely and cost-effective opening of new
hospitals—especially in international expansion and achieving the planned EBITDA
breakeven—remain key risks.

Figure 14: Valuation

Valuation Value (USDm) Weight Weighted Value
DCF 2,577 60% 1,571
Peer Comparison 2,959 40% 1,203
Blended 12M Target Mcap - USD 2,774
USD/TL (YE25) 410
Blended 12M Target Mcap - TL 113,653
Number of shares 191
12M Target Price - (TL) 595
Current price (TL) 380
Upside Potential 57%

Source: UNLU & Co estimates

Figure 15: Change in estimates

Old Estimates New Estimates Difference

TLm 2025E 2026E 2025E 2026E 2025E 2026E
Revenues 54,835 67,558 55,863 71,788 2% 6%
EBITDA 13,667 16,965 13,690 17,800 0% 5%
Net Income 5,621 8,171 5,845 8,125 4% -1%
EBITDA Margin 24.9% 25.1% 24.5% 24.8% -0.4pp -0.3pp
Net Margin 10.3% 12.1% 10.5% 11.3% 0.2pp -0.8pp
Macro Estimates

USD/TL close 42.0 49.5 41.0 48.5 2% 2%
USD/TL average 39.8 45.7 38.9 44.6 2% 2%
CPl end 28.5% 20.7% 30.2% 20.7% 1.7% 0.0%

Source: UNLU & Co estimates
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Figure 16: Peer comparison

Company Country Mcap EV/IEBITDA PIE EBITDA CAGR NI CAGR
(US$mn) 2024E 2025E 2026E 2024E 2025E 2026E 2024-2026E 2024-2026E

US & Europe 8.3 8.0 7.5 12.7 11.4 10.3 7% 11%
Medicover Luxembourg 2,989 114 99 87 417 286 242 15% 44%
Terveystalo Finland 1,461 73 6.7 63 132 1.9 1.0 6% 12%
Fresenius SE & CO Germany 21,938 9.1 83 75 124 1.0 100 7% 1%
HCA Healthcare us 78,528 83 8.0 7.7 127 114 103 5% 6%
Tenet Healthcare us 12,677 55 5.1 46 12 102 89 7% 1%
Asia 13.5 12.3 1.1 34.0 30.5 25.3 11% 18%
Ramsay Health Care Australia 5,157 6.5 6.1 57 26.6 21.1 16.7 7% 27%
Regis Healthcare Australia 1,284 156 127 10.6 41.1 315 262 17% 25%
Apollo Hospitals India 10,393 30.1 243 197 62.6 472 37.1 22% 30%
Global Health India 3401 321 270 223 559 46.3 375 19% 22%
Narayana Hrudayalaya India 3,111 227 197 168 350 305 253 17% 18%
Rainbow Children's India 1,509 275 230 195 529 41.7 339 19% 25%
Medikaloka Hermina Indonesia 1,241 113 9.6 84 340 276 230 15% 20%
IHH Healthcare Malaysia 14,420 133 123 1l 333 315 277 9% 9%
KPJ Healthcare Malaysia 2,442 135 122 112 359 314 285 8% 12%
Thonburi Healthcare Thailand 337 123 1.6 1.0 838 372 269 11% 81%
Chularat Hospital Thailand 724 138 19 107 220 198 187 13% 12%
Bangkok Chain Hospital Thailand 1,072 124 106 97 265 222 200 1% 15%
Bangkok Dusit Med Thailand 10,975 145 135 124 234 217 198 8% 9%
Bumrungrad Thailand 4336 13.1 126 12.1 195 19.0 18.6 3% 2%
Raffles Medical Group Singapore 1,150 102 9.1 79 23.1 213 193 7% 10%
Gulf, Russia, South Africa 16.5 14.8 12.6 24.9 21.2 19.1 10% 15%
Al Hammadi Co Saudi Arabia 1,826 165 16.0 146 210 212 19.1 8% 4%
Dallah Healthcare Saudi Arabia 3,938 222 20.7 18.6 306 28.1 234 10% 15%
Middle East Healthcare Saudi Arabia 1,993 144 13.1 1.7 314 25.0 210 10% 27%
Mouwasat Medical Saudi Arabia 4517 169 148 126 249 210 183 14% 15%
Dr. Suleiman Al Habib Saudi Arabia 27,324 329 273 214 392 316 258 21% 14%
Dr. Soliman Abdal Kader Saudi Arabia 4,015 273 236 188 48.6 397 316 24% 24%
Netcare South Africa 1,015 6.0 54 5.0 10.1 88 79 7% 14%
Life Healthcare South Africa 1,186 5.1 54 44 119 1.0 89 10% 16%
AMBEA AB South Africa 9l 75 70 6.6 122 (NN 105 3% 8%
Median 13.3 12.2 11.0 26.6 22.2 20.0 10% 15%
Median (Asia & Gulf) 14.1 12.7 11.4 31.0 26.3 22.0 10% 15%
MLP Care Turkey 2,008 7.4 6.3 5.5 13.5 14.1 12.0 12% 23%
Premium/(discount) -44% -48% -50% -49% -37% -40%

Source: Bloomberg data and UNLU & Co estimates.
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Disclosure Appendix
Important Global Disclosures
The information and opinions in this research report was prepared by Unlu Menkul Degerler A.S ("Unlu&Co").

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please contact
Unlu&Co Research and / or Compliance - +90 212 367 3636.

For valuation methodology and risks associated with any price targets referenced in this research
UnluResearch@unluco.com with a request for valuation methodology and risks on a particular stock.

report, please email:

The following analyst/s: Ece Mandaci, certify(ies), with respect to the companies or securities under analysis, that (1) the views expressed in
this report accurately reflect his/her/their personal views about all of the subject companies and securities and (2) no part of their
compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report.

* Any other material conflict of interest of the research analyst or member (Unlu Securities Inc., the US broker-dealer) that the research
analyst or an associated person of the member with the ability to influence the content of a research report knows or has reason to know

at the time of the publication or distribution of a research report is as follows: NONE

See the Companies Mentioned section for full company names.

3-Year Price, Target Price and Rating Change History Chart for MPARK.IS
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Closing price A Target price + Rating

B=Buy H=Hold S=Sell

Analysts’ stock ratings are defined as follows*:
Buy (B): The stock’s total return* is expected to be more than 20% (or more, depending on perceived risk) over the next |2 months.

Hold (H): The stock’s total return is expected to be in the range of 10-20% over the next 12 months.
Sell (S): The stock’s total return is expected to be less than 10% over the next |2 months.

Restricted (R): In certain circumstances, Unlu&Co and/or applicable law and regulations preclude certain types of communications,
including an investment recommendation, during the course of Unlu&Co’s engagement in an investment banking transaction and in
certain other circumstances.

Speculative Buy: Unlu&Co may issue a “Speculative Buy” when the Research Analyst covering the Company is of the view that the
risk/reward tradeoff is somewhat less compelling than that of a BUY rating. These companies tend to have very high upside potential,
but also a great degree of risk or uncertainty with regard to future financial results.

Relative Three Month Ratings: Unlu&Co may also assign a three-month relative call (or rating) to a stock to highlight expected
out-performance (most preferred) or under-performance (least preferred) versus the geographic and industry sector over a three (3)
month period. The relative call may highlight a specific near-term catalyst or event impacting the Company or the market that is
anticipated to have a short term price impact on the equity securities of the Company. Absent any specific catalyst the analyst(s) will
indicate the most and least preferred stocks in the universe of stocks under coverage, explaining the basis for this short term view.
This three month view may be different from and does not affect a stocks™ fundamental equity rating, which reflects a longer-term total
absolute return expectation.
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Volatility Indicator [V]: A stock is defined as volatile if the stock price has moved up or down by 20% or more in a month in at
least 8 of the past 24 months or the analyst expects significant volatility going forward.

Analysts’ coverage universe weightings are distinct from analysts’ stock ratings and are based on the expected
performance of an analyst’s coverage universe* versus the relevant broad market benchmark**:

Overweight: Industry expected to outperform the relevant broad market benchmark over the next 12 months.

Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the next 12 months.
Underweight: Industry expected to underperform the relevant broad market benchmark over the next 12 months.

Not Covered: Unlu&Co Equities Research does not cover the issuer or offer an investment view on the issuer or any securities
related to it. Any communication from Research on securities or companies that Unlu&Co does not cover is factual or a reasonable,
non-material deduction based on an analysis of publicly available information or consensus forecasts

*Total return is calculated as the sum of the stock’s expected Capital Appreciation and expected Dividend Yield.
*Unlu&Co Small and Mid-Cap Advisor stock: Stock ratings are relative to the Borsa Istanbul A.S ("BIST") index.

**An analyst's coverage universe consists of all companies covered by the analyst within the relevant sector.

Unlu&Co distribution of stock rating is:

Ratings Distribution as of the date of this report Buy Hold Sell Restricted
All Recommendations (%) 60 38 2 0

* our stock ratings of BUY, HOLD, and SELL most closely correspond to Buy, Hold, and Sell, respectively; however, the meanings are not
the same, as our stock ratings are determined on a relative basis. (Please refer to definitions above.) An investor's decision to buy or sell a
security should be based on investment objectives, current holdings, and other individual factors.

Unlu&Co policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the
market that may have a material impact on the research views or opinions stated herein.

Unlu&Co policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please
contact the Compliance Division of Unlu&Co and request their Policies for Managing Conflicts of Interest in connection with Investment
Research.

Unlu&Co does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and
cannot be used, by any taxpayer for the purposes of avoiding any penalties.

Unlu Menkul Degerler A.S. (“Unlu&Co”), is authorized and regulated by the Capital Markets Board of Turkey (“CMB”) and a member
of Borsa Istanbul AS. (“BIST”). Under CMB’s legislation, the information, comments and recommendations contained in this report fall
outside of the definition of investment advisory services. Investment advisory services are provided by authorized entities by taking into
account the risk and return preferences of the concerned persons. The comments and recommendations contained in this report have
general nature. These recommendations may not fit to your financial status, risk and return preferences. For this reason, to make an
investment decision by relying solely to this information stated here may not bring about outcomes that fit your expectations

Price Target: (12 months) for (MPARK.IS)

Methods: We use blended value of DCF and International Peer Comparison. WACC: 12.1%, RfR:7%, ERP: 6%, Beta: 1x

Risks: We view any change in the regulatory environment that would impair private hospital sector growth and lagged adjustments in SSI
tariffs as negative risks

Company Specific Disclosures: Important Disclosures are available for compendium reports and all Unlu&Co covered
companies

Company Specific Disclosures: Important Disclosures, including price charts are available for compendium reports and all Unlu&Co
covered companies by emailing UnluResearch@unluco.com or calling +90 212 367 3690 with your request. Unlu&Co Research team may
screen companies not covered by Unlu&Co. For important disclosures for these companies, please call + 90 212 367 3817 or e-mail
UNSCompliance@unluco.com

Important Regional Disclosures

This report covers MLP Care. All other companies were used for illustrative purposes only. We are not commenting on the investment
merit of the securities of these companies

Singapore recipients should contact a Singapore financial adviser for any matters arising from this research report.

The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company(ies) within the past
12 months.
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As of the date of this report, Unlu&Co does not act as a market maker or liquidity provider in the equities securities that are the subject of
this report.

Principal is not guaranteed in the case of equities because equity prices are variable.

Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that.

Investors should carefully consider their own investment risk.

Investment results are the responsibility of the individual investor. Reports may not be reprinted without permission of Unlu&Co.

Important Unlu&Co Disclosures

Potential Conflicts

Company Disclosure

MLP Care None

>

The analyst, a team member, a member of the analyst's household or a team member's household serves as an officer, director or
advisory board member of the subject company

The company beneficially owns 5% or more of the equity shares of Unlu&Co as at date of this report

Unlu&Co beneficially owns 1% or more of the equity shares of the company

The Company is a client of Unlu&Co

mo QO w

Unlu&Co has lead managed or co-lead managed a public offering of securities in the Company or any related derivatives in the last 12
months
Unlu&Co has received compensation for investment banking services from the company within the last 12 months

o

G: Unlu&Co expects to receive, or intends to seek, compensation for investment banking services from the company during the next 3
months

H: Unlu&Co has sent extracts of this research report to the subject company prior to publication for the purpose of verifying factual
accuracy. Based on information provided by the subject company, factual changes have been made as a result.

I:  Analyst or a member of their household holds long or short personal positions in a class of common equity securities of this company

J: Unlu&Co is a market maker or liquidity provider in the financial instruments of the relevant issuer or any related derivatives

K: Unlu&Co provided non-investment banking services, which may include Sales and Trading services, to the subject company within the
past 12 months

L:  Unlu&Co has received compensation for products and services other than investment banking services from the subject company within
the past 12 months

M: Unlu&Co benéeficially owns 5% or more of the equity shares of the Company

* Disclosures are correct as of date of this report

For purposes CMB, in connection to the distribution of Unlu&Co research, Unlu&Co must disclose certain material conflicts of interest.
This report may include references to Unlu&Co’s research recommendations. For further information and for published Unlu&Co reports
in their entirety, please visit the website at www.unlumenkul.com

Unlu&Co makes available analyst research and opinions ("Research Reports") that may be prepared by an Information Provider or by various
third party entities providing analysis, research and opinions ("Third Party Research Providers"). Unlu&Co has no control over such Third
Party Research Providers. We do not endorse or approve Research Reports prepared by Third Party Research Providers and only make
such Research Reports available to you as a service and convenience.

Any recommendation, opinion or advice regarding investments in equities, fixed-income, commodities or forex contained in the third party
research content may not necessarily reflect the views of our Company, and that Unlu&Co does not verify any information contained in the
content.

Unlu&Co assumes no responsibility for any recommendation, opinion, advice or fact contained in any third party research provided to its
clients and expressly disclaims any responsibility for any decisions or for the suitability of any product or transaction based on it.

Any decisions made by a client to buy, sell or hold any financial product based on such third party research will be entirely their own and
not in any way deemed to be endorsed or influenced by or attributed to Unlu&Co. The investor alone will bear the sole responsibility of
evaluating the merits and risks associated with the use of any information contained in the third party research before making any decisions
based on such information.

It is understood that, without exception, any order based on such research that is placed with Unlu&Co for execution is and will be treated
as an unrecommended and unsolicited order. Further, Unlu&Co assumes no responsibility for the accuracy, completeness or timeliness of
any such research or for updating such research, which is subject to change without notice at any time. Unlu&Co does not provide investment,
tax or legal advice under no circumstance is the information contained within such third party research to be used or considered as an offer
to sell or a solicitation of an offer to buy any particular investment or security product.

For Unlu&Co disclosure information on other companies mentioned in this report, please visit the website at https://www.unluco.com and
www.unlumenkul.com.

Disclaimers continue on next page.
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Disclaimer and Confidentiality Note

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or
which would subject Unlu&Co to any registration or licensing requirement within such jurisdiction. All material presented in this report,
unless specifically indicated otherwise, is under copyright to Unlu&Co. None of the material, nor its content, nor any copy of it, may be
altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of Unlu&Co. All
trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of
Unlu&Co or their subsidiaries.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or
considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. Unlu&Co may
not have taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. Unlu&Co will not
treat recipients as their customers by virtue of their receiving the report. The investments or services contained or referred to in this report
may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such
investments or investment services. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that
any investment or strategy is suitable or appropriate to your individual circumstances or otherwise constitutes a personal recommendation
to you. Unlu&Co does not offer advice on the tax consequences of investment and you are advised to contact an independent tax adviser.
Please note in particular that the bases and levels of taxation may change.

Unlu&Co believe the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions
presented in the other sections of the report were obtained or derived from sources Unlu&Co believe are reliable, but Unlu&Co makes no
representations as to their accuracy or completeness. Additional information is available upon request. Unlu&Co accepts no liability for loss
arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that liability
arises under specific statutes or regulations applicable to Unlu&Co. This report is not to be relied upon in substitution for the exercise of
independent judgment. Unlu&Co may have issued, and may in the future issue, a trading call regarding this security. In addition, Unlu&Co
may have issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the information
presented in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them
and Unlu&Co is under no obligation to ensure that such other reports are brought to the attention of any recipient of this report. Unlu&Co
are involved in many businesses that relate to companies mentioned in this report.

Descriptions of any company or issuer or their securities or the markets or developments mentioned in the Research are not intended to
be complete. The Research should not be regarded by recipients as a substitute for the exercise of their own judgment as the Research has
no regard to the specific investment objectives, financial situation or particular needs of any specific recipient.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or
implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment at its original
date of publication by Unlu&Co and are subject to change without notice. The price, value of and income from any of the securities or
financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange
rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in
securities such as ADRSs, the values of which are influenced by currency volatility, effectively assume this risk.

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors
who are capable of understanding and assuming the risks involved. The market value of any structured security may be affected by changes
in economic, financial and political factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity,
market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks
involved in making such a purchase.

Some investments may not be readily realizable since the market in the securities is illiquid or there is no secondary market for the investor’s
interest and therefore valuing the investment and identifying the risk to which the investor is exposed may be difficult to quantify. Investments
in illiquid securities involve a high degree of risk and are suitable only for sophisticated investors who can tolerate such risk and do not
require an investment easily and quickly converted into cash. Other risk factors affecting the price, value or income of an investment include
but are not necessarily limited to political risks, economic risks, credit risks and market risks.

Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in
their value causing losses when that investment is realized. Those losses may equal your original investment. Indeed, in the case of some
investments the potential losses may exceed the amount of initial investment, in such circumstances you may be required to pay more money
to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make the investment may
be used as part of that income yield. Some investments may not be readily realizable and it may be difficult to sell or realize those investments,
similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.
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Unlu&Co maintains information barriers between their Research Analysts and the rest of their and their shareholders business divisions,
more specifically the Investment Banking business. Unlu&Co analysts’, strategists’ and economists’ compensation is not linked to Investment
Banking or Capital Markets transactions performed by Unlu&Co or their shareholders. Facts and views presented in Unlu&Co research has
not been reviewed by, and may not reflect information known to, professionals in other Unlu&Co business areas, including investment
banking personnel.

This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website
material of Unlu&Co has not reviewed the linked site and takes no responsibility for the content contained therein. Such address or hyperlink
(including addresses or hyperlinks to Unlu&Co’s own website material) is provided solely for your convenience and information and the
content of the linked site does not in any way form part of this document. Accessing such website or following such link through this report
shall be at your own risk.

In jurisdictions where Unlu&Co is not already registered or licensed to trade in securities, transactions will only be effected in accordance
with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance
with applicable exemptions from registration or licensing requirements. US investors transacting in the securities featured or
mentioned in this research report must deal directly through a U.S. Registered broker-dealer.

This document does not constitute or form part of, and should not be construed as, an offer or invitation to subscribe for
or purchase any securities, and neither this document nor anything contained herein shall form the basis of or be relied on
in connection with or act as an inducement to enter into any contract or commitment whatsoever. This document has
not been published generally and has only been made available to institutional investors. Any decision to subscribe for or
purchase securities in any offering must be made solely on the basis of the information contained in an offering
memorandum (and supplements thereto) or any other offering document issued in connection with any proposed offering.

Unlu&Co does not form a fiduciary relationship or constitute advice and this Research is not and should not be construed as an offer or a
solicitation of an offer of securities or related financial instruments or an invitation or inducement to engage in investment activity, and cannot
be relied upon as a representation that any particular transaction necessarily could have been or can be effected at the stated price.

Please note that this report was originally prepared by Unlu&Co for distribution to market professionals and institutional investor customers.
Recipients who are not market professionals or institutional investor customers of Unlu&Co should seek the advice of their independent
financial advisor prior to taking any investment decision based on this report or for any necessary explanation of its contents.

Unlu&Co is a member of the BIST

Copyright 2025 Unlu&Co Al rights reserved.
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