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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 15,892
Par Value (B) 0.10
Market Capitalization (Btm) 303,537
Estimated Free Float (%) 83.6%
Foreign Shareholders (Actual / Limit) (%) 22.17% 1 30.0%
YTD Avg Daily Tumover (Btm) 1,667
YTD Tumover Ratio (%) 34.61%

Statistical Beta (Raw / Adjusted) 0.68/ 0.89
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
wie Uruass Unavvasiasa 9.18%
u3En nenduifiars e 8.79%
u.&. Usinasal dnavvasiaan 5.81%
u3En FBugilsviuds rda () 4.27%
UBS AG SINGAPORE BRANCH 3.89%
ahiinoulseiudoan 3.54%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.54%
ViEn Msfiungomw da (M) 3.33%
naINuTIN NeFnduils 2.79%
w1 31531 §21 10 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) 14358 15987 15848 16442 17,098

EPS (BY) (Core) 0.90 1.01 1.00 1.03 1.08

EPS Growth (%) 13.9% 11.3% -0.9% 3.7% 4.0%
DPS (Bt) 0.70 0.72 1.00 0.87 0.90

PIE (x) 211 19.0 19.2 185 17.8

DIP (%) 3.7% 3.8% 5.2% 4.5% 4.7%
BV (Bt) 6.24 6.54 6.92 ™ 7.30

P/B (x) 31 29 28 27 26

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

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 1Q69F

BDMS

Statement of Comprehensive Income

Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26F %QoQ  %YoY
Revenue from sales 28,084 26,727 28,243 28,453 27,863 2.1% -0.8%
Cost of sales (17,686) (17,335) (17,792) (18,448) (17,945) 2.7% 1.5%
Gross profit 10,398 9,392 10,451 10,005 9,918 0.9% -4.6%
Otherincome 409 468 400 601 479 -20.3% 17.1%
Total revenues 10,808 9,860 10,851 10,607 10,398 2.0% -3.8%
SG&A (5,153) (5,323) (5,372) (5,935) (5,327) -10.3% 3.4%
Share of profit : Associates & JVis

Operating profit 5,673 4,550 5,506 4,690 5,092 8.6%  -10.2%
Finance costs 97 (96) (79) (84) (88) 5.6% -8.9%
Core profit before taxes 5,576 4,454 5,427 4,606 5,004 8.6% -10.3%
Extra items - - - - -

Profit before income taxes 5,576 4,454 5,427 4,606 5,004 8.6% -10.3%
Tax expense (1,081) (836) (973) (805) (972) 20.7%  -10.1%
Net Profit 4,346 3,490 4,319 3,693 3,900 56%  -10.3%
Core Profit 4,346 3,490 4,319 3,693 3,900 56%  -10.3%
EBITDA (inc. Other income) 7,236 6,134 7,193 6,447 6,915 7.3% -4.4%
Core EPS (Bt) 0.27 0.22 0.27 0.23 0.25 -14.5%  -10.3%
Key Financial Ratios

Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26F

Sales growth 5.5% 4.0% 0.3% 3.8% -0.8%

Gross profit growth 5.3% 3.9% -0.6% -3.5% -4.6%

SG&Agrowth 5.3% 3.4% 1.1% 8.4% 3.4%

EBITDAgrowth 5.9% 5.4% 0.0% 6.8% -4.4%

Core profit growth 6.7% 4.6% 1.7% -14.8% -10.3%

GPM-sales 37.0% 35.1% 37.0% 35.2% 35.6%

SG&Ato sales 18.3% 19.9% 19.0% 20.9% 19.1%

Core profit margin 15.2% 12.8% 15.1% 12.7% 13.8%

Net IBD / Equity (x) 0.07 0.08 0.10 0.09 0.09

BV (BY) 6.83 6.64 6.56 6.56 6.56

ROE (Core) 16.4% 13.1% 16.5% 13.8% 14.2%

ROA (Core) 12.2% 9.8% 12.1% 10.2% 21.1%

Key Assumptions

Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26F

Thai patients Revenue growth 5% 3% 1% 5% -1.0%

Forreign patients Revenue growth 9.6% 6% 1% 0% -1.0%

Source : Company, LHSEC Estimates
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BDMS BDMS
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Revenue from sales 100,853 107,867 111,507 115,536 120,372 Revenue from sales 27,404 28,084 26,721 28,243 28,453
Costofsales (63412)  (68,071)  (71,261)  (73,828)  (76,922) Costofsales (17,037)  (17,686)  (17,335)  (17,792)  (18,448)
Gross profit 37,440 39,796 40,246 4,709 43,450 Gross profit 10,366 10,398 9,392 10,451 10,005
Otherincome 1,475 1,720 1,879 1,840 1,962 Otherincome 473 409 468 400 601
Total revenues 38,915 4,517 42,125 43,548 45412 Total revenues 10,839 10,808 9,860 10,851 10,607
SG&A (19,806) (20,828) (21,784) (22,271) (23,335) SG&A (5,476) (5,153) (5,323) (5,372) (5,935)
Share of profit : Associates & JVs Share of profit : Associates & JVs
Operating profit 19,199 20,765 20,419 21,360 22,165 Operating profit 5,388 5,673 4,550 5,506 4,690
Finance costs (547) (433) (357) (346) (268) Finance costs (108) 97) (96) (79) (84)
Core 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 items - - - - - 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 (3.772) (3,792) (3,604) (4,019) (4,231) Taxexpense (841) (1,081) (836) (973) (805)
Net Profit 14,358 15,987 15,848 16,442 17,098 Net Profit 4,333 4,346 3,490 4,319 3,693
Core Profit 14,358 15,987 15,848 16,442 17,098 Core Profit 4,333 4,346 3,490 4,319 3,693
EBITDA (inc. Other income) 24,957 26,820 27,528 28,763 30,195 EBITDA (inc. Other income) 6,919 7,236 6,134 7,193 6,447
Core EPS (Bt) 0.90 1.01 1.00 1.03 1.08 Core EPS (B) 0.27 0.27 0.22 0.27 0.23
Statement of Financial Position Unit: Btm  Statement of Financial Position
Year End 2023A 2024A 2025A 2026F 2027F  Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Cash and cash equivalents 7,795 7,373 6,342 6,571 6,846 Cash and cash equivalents 7,373 9,061 5,319 5,697 6,342
Total current assets 23,545 23,659 23,109 24,328 25,195 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 Total assets 141,315 144,064 141,498 142,932 148,033
Total current liabilities 18,433 22,014 23,629 22,944 22,348 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 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 Issued and paid-up share capital 1,589 1,589 1,589 1,589 1,589
Total shareholders' equity 99,091 103,927 110,009 112,915 115,933 Total shareholders' equity 107,901 112,475 109,364 108,164 113,996
Cash Flow Statement Unit: Btm  Cash Flow Statement
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Profit for the year 18,652 20,331 20,063 21,014 21,898 profit 5,280 5,576 4,454 5,427 4,606
Net cash from operating activities 18,498 22,662 22,770 22,160 23,884 Net cash from operating activities 4,316 7,767 5,072 6,272 4,244
Net cash from investing activities (12,351) (13,739) (13,846) (12,801) (12,710) Net cash from investing activities (4,400) (3,449) (2,477) (2,456) (2,225)
Net cash from financing activities (15,629) (9,392) (21,758) (7,779) (12,249) Net cash from financing activities (1,623) (2,631) (6,292) (3,441) (1,360)
Net increase (decrease) in cash (9,482) (470) (12,834) 1,579 (1,075) Netincrease (decrease) in cash (1,707) 1,687 (3,697) 374 658
Key Financial Ratios Unit: %  Key Financial Ratios
Yearly 2023A 2024A 2025A 2026F 2027F "Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Sales growth 9.7% 7.0% 34% 3.6% 4.2% "gales growth 4.0% 5.5% 4.0% 0.3% 3.8%
Gross profit growth 11.4% 6.3% 1.1% 3.6% 4.2% Gross profit growth 4.1% 5.3% 3.9% 0.6% 3.5%
SG&Agrowth 12.2% 5.2% 4.6% 2.2% 48% sG8agrowt 5.5% 5.9% 3.4, 11% 8.4%
EBITDAgrowth 8.4% 7.5% 2.6% 4.5% 5.0% EBITDAgrowth 3.0% 5.9% 5.4% 0.0% 6.8%
Core profitgrowth 139%  1.3% 0.9% 3.7% 40% - Gore proft growth 10.1% 6.7% 4.6% 1.7%  -14.8%
GPM-sales 37.1% 36.9% 36.1% 36.1% 36.1% GPM-sales 37.8% 37.0% 35.1% 37.0% 35.2%
SG&Ato sales 19.6% 19.3% 19.5% 19.3% 19.4% SG&Ao sales 20.0% 18.3% 19.9% 19.0% 20.9%
EBITDAmargin A A% A% 8% 2Tk core profit margin 155%  152%  128%  154%  12T%
Core profit margin 14.0% 14.6% 14.0% 14.0% 14.0% NetIBD / Equity (X 010 0.07 0.08 010 0.09
Net IBD / Equity (x) 0.08 0.08 0.06 0.12 013 by 654 6.83 6.64 656 656
BV(BY 6.24 6.54 6.92 A 730 poE (Core) 17.0% 16.4% 13.1% 16.5% 13.8%
ROE (Core) 14.9% 15.7% 14.8% 14.8% 14.9% ROA (Core) 12.4% 12.2% 9.8% 12.4% 10.2%
ROA (Core) 10.1% 10.8% 10.2% 10.2% 10.2%
) Key Assumptions
Key Assumptions Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Yea.rly - 20237 20247 2025A 2026F 20277 Thai patients Revenue growth N/A 5% 3% 1% 5%
Thai ;lJatlenL.s Revenue growth 5% 5% 4% S 3% Forreign patients Revenue growth N/A 9.6% 6% 1% 0%
Forreign patients Revenue growth 23% 11% 4% 4% 8% Source : Company, LHSEC Estimates
- Y,

Source : Company, LHSEC Estimates
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