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THAILAND | COMPANY FOCUS

BANGKOK DUSIT MEDICAL SERVICES PCL.

UFEN NPUNNARAITNT AIA(NUT)

BUY 25.00
19.50 DCF

+28%
15,892m

BDMS
HEALTH

RATING TARGET UPSIDE TICKER

CLOSE VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 15,892
Par Value (Bt) 0.10
Market Capitalization (Btm) 309,894
Estimated Free Float (%) 66.7%
Foreign Shareholders (Actual / Limit) (%) 23.52% 1 30.0%
YTD Avg Daily Tumover (Btm) 1,808
YTD Tumover Ratio (%) 21.07%
Statistical Beta (Raw / Adjusted) 0.64/ 0.88

Constituen SET /SET50/SET50FF /SET100/SETCLMV/SETESG / SETWB
Auditor EY OFFICE LIMITED

CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book 66.01

Moody's 34.00

MSCI AA
Refinitiv 53.76

S&P 82.00

MAJOR SHAREHOLDERS as of 10 SEP 25
we UTuass Unavvaslasa 9.18%
wi¥n naduifiars i 8.79%
u.d. Usinasal dnavvasiaan 5.81%
usEn TBuzlsviuds rda () 4.27%
UBS AG SINGAPORE BRANCH 3.89%
ainoulsziudonn 3.54%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.54%
v3FN Msiunsamm da () 3.33%
nanusIN Nadauils 2.79%
w1 31531 §21110 2.39%
STATE STREET EUROPE LIMITED 2.25%
THE BANK OF NEW YORK MELLON 1.87%
FORECASTS & VALUATION Ce

Year End 2023A  2024A  2025A  2026F  2027F
Sales (Btm) 100,853 107,867 111,507 115,536 120,372

EBITDA (Btm) 24957 26820 27,528 28,763 30,195

Core Profit (Btm) 14,358 15987 15848 16442 17,098

Net Profit (Btm) 14,358 15987 15848 16442 17,098

EPS (BY) (Core) 090 101 100 103 1.08

EPS Growth (%) 139%  11.3% 0.9% 3.7% 4.0%
DPS (Bt) 0.70 0.72 1.00 0.87 0.90

PIE (x) 21.6 19.4 19.6 18.8 18.1

DIP (%) 3.6% 3.7% 5.1% 4.4% 4.6%
BV (Bt) 6.24 6.54 6.92 Al 7.30

P/B (x) 31 3.0 28 27 27

ROE (%) 14.9%  157%  148%  14.8%  14.9%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 2025 Operational & Financial Summary

HOSPITAL REVENUE BREAKDOWN

113,206 ms

Operating Income

107,514 ve

Hospital Revenue

Figure 2 : Inter Patient Revenue Growth by Region

+12% +14%
e +10%

| . i s 4

-24%

Europe Middle East CLMV Total Inter

Remark: Preliminary data in Jan 26
Source : Company

2025 Revenue Breakdown

Trend of Hospital Revenue Growth by Location and by Payor

W 2025

0 Jan 26

Total Inter
Excld. Cambodia

2025
2025 Revenue By Location ca Hospital Revenue Growth (YaY) [ ]
+5% Jan26
Ay
a5%
2025
Revenue T ;
54% o 2
T8 A | 1 [ ]
ey BKK QUTSIDE BKK HOSPITAL REVENUE
I8 5025 Revenue By Payor Insurance Revenue Growth (YaY) | 2025
B Social Security, 3% =

Others, 3%

contract, 0

EBITDA NPAT
- NPAT * i —paT ™
14.5% 14.3% 14.6% 14.0%
2% 1%
Yor
0 20 « .
R Operting o sl - P
5 Iotor o Bt -
Source : Company
2025 International Patients
YoY
- 2025
1 B usa +19%  1n26
2 [l china 3% U
3 .8 Myanmar +31% l - l i~ l
4 @® Japan -3% ax
5 Cambodia -42% fuope  MiddieEast  CLmy. Total Inter Total Inter
6 BIE uk +14%
7 - Qatar +36% = InJan 26, revenue growth from Myanmar, USA and
Europe remained strong, while Cambodia experienced a
8 =] Germany +16% revenue decline of more than 70% YoY.
9 l l France +15%
= " If excluding Cambodia revenue,
UAE 7% international patient revenue

Total International +5% +11% YoY in 2025

Source : Company

Figure 3 : Dividend Payout to Shareholders

Unit: THB per share

Dividend Per Share m Special Dividend

-

90%

-

Source : Company

Figure 5 : Strategic Direction 2026

Improve Outcomes * Enhance Efficiency » Deliver Integrated Care

SMART HEALTHCARE

Al adoption to enhance
clinical accuracy & efficiency
Enable data-driven
decisions

Integrating services ensure
seamless continuum of care

o

Value based care

BUSINESS EFFICIENCY

Maximize efficiency on
existing assets by
improving asset utilization,
upgrading medical
capabilities

Business cluster strategy
Supply chain management

Strengthen Center of
Excellence
Breakthrough theraples

Extreme age care

Source : Company

< Payout Ratio

Wellness tourism & local
market
International markets

Increase insurance
portion
New digital gateway

el

Source : Company

Figure 4 : Health Ecosystem

"’ SOCIAL VALUE

x INDIVIDUAL VALUE

* Better health outcome
(Higher-value care]
* Accountability & Coordination

* Empowerment
(Long live, Fulfillment, Productivity)
* Resilience

(Better stress management, Preventive (Sustainable health community)
of illness)
B

HEALTH @ HOME
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Source : Company

Figure 6 : Project in the Pipeline

2027

~9 300 beds = Bangkok Udon -
. Radiation Center
2025 + Bangkok Hua Hin
(52 beds)
v Samitivej International "
Children (103 beds) Z CangeakSurat o
(60 beds) n

¢ Phyathai Bowin
(220 beds)

v Bangkok Khao Yai
(71 beds)

¥ Bangkok Chiangmai
(90 beds) ‘ P

Greenfield project

Rer

Source : Company

j =

NSURANCE

ECONOMIC VALUE

* Economic boost

{Healthy workforce, increase productivity)
* Value optimization

{Lower long term healthcare expense)

WELLNESS

Retreat

~9,600 beds
2028-2029

= New Rehabilitation
Building at Headquarters
(BHQ)

« Bangkok Proton Center
at BHQ

= Bangkok Phuket — new
OPD building

« Expansion of existing
hospitals

BDMS Silver Wellness & Residence
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BDMS BDMS
Statement of Comprehensive Income Unit: BIM  Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2021F  Quarterly 4024A  1025A  2025A  3Q25A  4Q25A
Revenue from sales 100,853 107,867 111,507 115,536 120,372 Revenue from sales 27,404 28,084 26,727 28,243 28,453
Costof sales (63412)  (68071)  (71.261)  (73.828)  (76,922) (ostof sales (17037)  (17.686)  (17,335)  (17.792)  (18,448)
Gross profit 440 39796 40246 M709 43450 Grogs profit 10,366 10,398 9392 10451 10,005
Otherincome 1,475 1,720 1,879 1,840 1,962 Otherincome 473 409 468 400 601
Ll BA5 - MHT A5 A3 ASM2 popy) revenues 10839 10808 980 10851 10607
Share O.f profit: Associates & JVs Share of profit : Associates & JVs
Operatng prfi 19199 2765 049 230 2165 g oot 538 56 4550 5506 469
Finance costs (547) (433) (357) (346) (268) Finance coss (108) o7 (9%) 79) (84)
Corel profit before taxes 18,652 20,331 20,063 21,014 21,898 Core profit before taxes 5,280 5,576 4,454 5,427 4,606
Extra.nems ) A ) R A R Extra items - - - - -
Profit before income taxes 18,652 20,331 20,063 21,014 21,898 Profit before income taxes 5,280 5,576 4,454 5,427 4,606
Tax expense B2 (79) (36M) @09 @B o) (1080 86) 73 05)
:"' P’°ﬁ‘f :2::: 1:::; ::g:: 1:32 gg:: Net Profi 4333 436 3490 4319 3693
E;Ir':[')’/:o' i Otheri 24’957 26,820 g 27’528 28,763 30’195 Core Proft 4333 4346 3490 4319 3693
: Epg”CB't erincome) o o o o s EBTDA(nc.Otrincone 6919 726  61% 7193 6447
ore EPS (BY) ' ' ' ' = Core EPS (BY) 0.7 027 022 027 023
Statement of Financial Position Unit : Btm Statement of Financial Posiion
YoarEnd ___ NBA 2R 0BRJ0KFZOT ey JQ24A 105A 2025h  3Q25A 4QU5A
Cash and cash equivalents 7,795 7,373 6,342 6,571 6,846 -
v Cash and cash equivalents 7,313 9,061 5,319 5,697 6,342
Total current assets 23,545 23,659 23,109 24,328 25,195
v Total current assets 23,659 25,568 21,673 22,132 23,109
Total assets 143,792 151,514 157,961 164,497 169,955 —— 141315 144,064 141498 142,032 148,033
Total current liabilities 18433 2014 236290 244 2MUE _ooeee : : . . :
o v Total current liabilities 22,014 19,927 23,289 25,633 23,629
Total liabilities 44,701 47,588 47,952 52,932 54,022 o
: ; Total liabilities 47,588 45,710 46,190 48,716 47,952
Issued and paid-up share capital 1,589 1,589 1,589 1,589 1,589 lssued and paid-up sh ol 1 580 1 589 1 589 1580 1580
Total shareholders' equity 99,001 103,027 110,000 112915 115,933 ool enpacupsharecap ' ' ' * '
Total shareholders' equity 107,901 112,475 109,364 108,164 113,996
Cash Flow Statement Unit : Bim
Yearly WBA 204A 20BA 20%6F  o0orF cashFlow Statement
Profit for the year 18652 20331 20063 21,014 21808 uarkry 40247 1Q25A  2025A  3Q25A  4Q25A
Netcashfromoperatingactivities 18498 22662 22770 2160 23884 Proft — 580 5576 4454 547 4606
Netcash from investing activiies ~ (12351)  (13739)  (13846)  (12801)  (12710) Netcashfromoperatingactivities 4316 1,767 5,072 6,272 4244
Netcash fromfinancing activiies ~ (15629)  (9392)  (217%8)  (1779)  (12.249) Netcashfrominvestingactivities  (4400) (3449 @477)  (24%6)  (222)
Netincrease (decrease) in cash (9,482) @) (12,834) 1,579 (1,075) Net cash from financing activities (1,623) (2,631) (6,292) (3,441) (1,360)
Net increase (decrease) in cash (1,707) 1,687 (3,697) 374 658
Key Financial Ratios Unit: % o 4
Yearly 2003A  2024A  2005A  20%6F 2027F  Key Financial Rafios
Sales growth 9.7% 7.0% 3.4% 3.6% 42% Quarterly 4Q24A 1Q25A 2Q025A 3Q25A 4Q25A
Gross profit growth 11.4% 6.3% 1.1% 3.6% 4.2% Salesgrowth 4.0% 5.5% 4.0% 0.3% 3.8%
0 0 o 0 o,  Gross profitgrowth 4.1% 5.3% 3.9% 0.6% -3.5%
SG&Agrowth 12.2% 5.2% 4.6% 2.2% 4.8%
EBITDAgrowth 8.4% 7.5% 2.6% 4.5% 50% SG&Agrowth 5.5% 5.3% 3.4% 1.1% 8.4%
Core profitgrowth 13.9% 11.3% 0.9% 3.7% 4.0% EBITDAgrowth 3.0% 5.9% 54% 0.0% -6.8%
GPM-sales 37.1% 36.9% 36.1% 36.1% 36.1%  Core profitgrowth 10.1% 6.7% 4.6% 1.7% -14.8%
SG&Ato sales 19.6% 19.3% 19.5% 19.3% 19.4% GPM-sales 31.8% 31.0% 35.1% 31.0% 35.2%
EBITDAmargin 24.4% 24.5% 24.3% 24.5% 24.7% SG&At0 sales 20.0% 18.3% 19.9% 19.0% 20.9%
Core profit margin 14.0% 14.6% 14.0% 14.0% 14.0%  Core profit margin 15.5% 15.2% 12.8% 15.1% 12.7%
Net IBD / Equity (x) 0.08 0.08 0.06 0.12 013 NetIBD/Equity () 0.10 0.07 0.08 0.10 0.09
BV (BY) 6.24 6.54 6.92 1 730 BV(BY) 6.54 6.83 6.64 6.56 6.56
ROE (Core) 14.9% 15.7% 14.8% 14.8% 14.9% ROE (Core) 17.0% 16.4% 13.1% 16.5% 13.8%
ROA (Core) 10.1% 10.8% 10.2% 10.2% 10.2% ROA(Core) 12.4% 12.2% 9.8% 12.1% 10.2%
Key Assumptions Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F  Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Thai patients Revenue growth 5% 5% 3% 3% 3%  Thai patients Revenue growth N/A 5% 4% 1% 1%
Forreign patients Revenue growth 23% 12% 5% 5% 8%  Forreign patients Revenue growth N/A 9.6% 4% 1% 5%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
LIENUANNINE Laus waus g a1im (W) 117 1 a1A3AIE auiNG 115 nuugmald WAMNYNNULNS LWARINT NIIAN 10120 3. 02 055 5100 i1 3410 5
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