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BANGKOK DUSIT MEDICAL SERVICES PCL.

UFEN NPUNNARAITNT AIA(NUT)

RATING
CLOSE

BUY
18.30

25.00
VALUATION DCF

+37%
15,892m

BDMS
HEALTH

TARGET UPSIDE TICKER

TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 15,892
Par Value (Bt) 0.10
Market Capitalization (Btm) 289,234
Estimated Free Float (%) 83.6%
Foreign Shareholders (Actual / Limit) (%) 20.76% / 30.0%
YTD Avg Daily Tumover (Btm) 1,389
YTD Tumover Ratio (%) 50.30%

Statistical Beta (Raw / Adjusted) 0.61/0.87
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 11 Mar 26
v3En neduifiars $rda 9.70%
wie Unuads Unsvivasiasa 9.18%
u.d. Usnasal Unavvasiadn 5.91%
w3V Fesseiude Ade (W) 4.21%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.78%
afnoulsziudonu 3.76%
UBS AG SINGAPORE BRANCH - FOR CLIENTS' ACCOUNTS 3.75%
V3EN Msfiungonw da () 3.33%
naIuTIN Nadnkinile 3.07%
w1 31531 §2010 2.39%
STATE STREET EUROPE LIMITED 2.31%
THE BANK OF NEW YORK MELLON 2.09%
FORECASTS & VALUATION Ce

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

EBITDA (Btm) 24,957 26,820 27,528 28,763

Core Profit (Btm) 14,358 15987 15848 16,442

Net Profit (Btm) 14,358 15987 15848 16,442

EPS (B) (Core) 09 101 100 103

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

PIE (x) 201 18.1 18.3 17.6

DIP (%) 3.8% 3.9% 5.5% 4.8%
BV (BY) 6.24 6.54 6.92 7.1

P/B (x) 29 28 2.6 26

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

Source : Company, SETSMART, LHSEC Estimates

BUSINESS DESCRIPTION
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DIVIDEND POLICY
uTounamsaaduiiunaludasisininsagas 50 2avitls
angauoumsidusiu ot duaddumsuenassfauazaiu
sdasmstdidununasuisnluusas

WellEra Bangkok siagiam Wellness Ecosystem §#i£#112

" BDMS iTlmsialAsan1s WellEra Bangkok tlu mixed-use wellness ecosystem yAA15IX513 2.9 niluay.
LAY leasehold 1szxnas 13 15 inag1sau-vasaau lasenisilsznavsas Capella Residence, Urban
Wellness Retreat, Lifestyle Retail waz BDMS Wellness Clinic mmTlasuiunsisgiuuulutl 2573

" 155NAA WelEra asdamiinsnsmaiulaaaguaesiels BDMS 124l 2573-2577 $19 +1% 314
residence sales 513 55% wazsgla1lsz4199n wellness clinic, retreat Lag retail $19 45% wm:ﬁﬁ'ﬂdou
s12lANg N wellness 618 operating income XL viarzi Anan 12% il 2568 481u 20% 13l 2578F

*  Tasumsgosuasusuindavnagsnazad BDMS ang livusnislsanenunalilg integrated healthcare &
lifestyle ecosystem aginlsfisnu aavansanailsznaumseiag luszazenIvadtl 2573 YULAEIR AW
@evanaualassmsitlual dununease uszanusmsalumsassalalilamauhuane

[
UsziAun1saInu

= BDMS iTlasdalasanis WellEra Bangkok Suiilulassmsuasnanudnuganiniadnaningeuiian,
ansdu-nasanu Indasuquidl LURAUANEN21EN (leasehold) szanoy 13 14 malddynyniagn 30+30 1
yarnlasanissandszanns 2.9 wiluau.utafli land lease 9.1 uaw. wazAtiaaiuazAnldaneau 2
vituay, WunssRuuainnrzuaduanmeluianis uazdug

v

" UFHNAINTT Net D/E Tuta9asnuazags1a 0.1-0.3x (Arnd1fenlanianisuaesdoyytug 7
<1.75x) uazazlinsenuseanisans Suifuna nnalulasenisiesmlszneunan léun 1.Capella Residence
262 gl (27A1278 400,000 LN/AT.H.) faufuNUsing CAPELLA , 2.Urban Wellness Retreat 168 %9,

3.Lifestyle Retail wuwmﬂmq 16,000 A7.4. Loz 4.BDMS Wellness Clinic

" 5u89911A59N19 WellEra azdaasiagan ecosystem Uad BDMS mnmia*nwmﬁlﬂLf‘iuﬂwiﬂdmi
AUARININIENTTBIM, NIAUAATNINEIATIN, ITANERTIDTIR (lifestyle medicine) LAZNNIAUATTEZED
mmmmmnuumiuu ZNﬂNZ‘N'JEI miumﬂﬂu@mmﬂmmw (IongeV|ty) LL@”quﬂTiNNU?IﬂﬂVITM
mmmﬂmnuma‘@mmmwmgﬂmnmu

*  wavansaselaludas 1-3 Tusndidnin esnnlassnsagsswinnesins ansiishariilzanagn
nmmumnumi‘uﬁ 2572F Sailutnenamugege ﬂaumwim Lm,mu‘llmmuumﬁ 2573F aanmslaudiin
erdtnaTuAna s ldilazsrainadinganm wwnvxlwm@gmmw waziuidAnazilusulsdny
AannsnInngAL e luszeveg UsEnAIm WellEra agdaeingmeniaivlaadsveseld BDMS gasil
2573F-77F 3719 +1% siad]

ATLLUZUN

= peAmuzii “Ga” marmanei 25 1 #e3s DCF B9 WACC 7.4% uaz LTG 3% Wit FYGOF PE
24x anntlaqiiis PE 17.6x Inaneddnlasanis WellEra doeidlnlananisidininsrazendges BDMS weiealld
ﬂfﬂf«'fm?'ammﬁu“lmzmz%u \Hesannuauansienadsznauniadnazifovasl 2573F uazeiesinnna
presales, Fiununaaf1a uaz timeline Naialaganig

{aasnde
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AINgRNT4; 4) Malasuulaunsuaznguuiefinasdesiunissznaugania; 5) wenisnianuldasly
FZIUARNNAN
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WellEra g | }

BANGKOK

! CAPELLA RESIDENCE
Total 29 bn project covering I . Operated by
~207,000 sqm ol *
CAPELLA

262 Keys, 46 Floors.
Net Saleable Area: ~48,000 sqm

. dlal

URBAN WELLNESS RETREAT
Ufestyle Destination Retreat

168 Keys, 21 Floors

BDMS WELLNESS CLINIC
Operated by

LIFESTYLE RETAIL

Net Saleable Area: ~16,000 sqm %

Source : Company

WellEra Project Timeline

WellE
Stan Conshuciion elicra
BANGKOK
2030
4Q28 WellEra
Soft Launch Opening
et .o et
Mid 2027 2029
Sales Gallery & Show Unit Pavilion & Bridge fo
Opening Lumphini Park Opening

Source : Company

WellEra: Key Synergies to BDMS
1 | Expanding Customer Base via Network Cross-Referrals, Supporting Center of Excellence

Hospitals
2
H 9]

Wellness Clinic

Wellness Residence l

Urban Wellness
Retreat

Laboratory

Pharmaceutical

&?ﬁy Manufacturer &

Drug store

BDMS Seamless
Care Journey

&iraf | Telehealth
&

Lifestyle Retail

Source : Company

Rising Wellness Contribution to BDMS

Wellness Revenue Contribution to

BDMS Operating Income
J =
11% 12%
2024 2025 2035F
Remake: Wellness include reventive medicine, checkup, rehab, dental and skin

Source : Company

The Perfect Location

Where Prime Living Meets World-Class Wellness
~13 Rai of Leasehold Land (30+30 Yrs)

Super Prime CBD Location
Sarasin-Langsuan corridor with panoramic Lumpini Park views

of
WellEra

" BDMS
Integrated preventive care and world-class clinical excellence by BDMS

Value-Driven Leasehold
Capital flexibility with timeless luxury, privacy, and long-term service
continuity

Global Branded Hospitality
Ultra-private living with globally recognized hospitality
standards

Trusted in BDMS Brand
Proven financial strength and industry-leading operational
expertise

Source : Company

From Wellness Living to Lifetime Care
Integrated Healthcare & Lifestyle Ecosystem

Curative Care
60 BDMS Hospitals
D @S s

oo B gl

Diagnostics & Pharma
Better outcome through
diagnostics & pharma

Nrearn ANG  Agec.,

e o (i BeDoe

CHIVA

Rehabilitative & Transitional Care
Post-acute rehab & home services
support for continuity of care

BDMS of
@ wiiero
Wellness Lifestyle & Prevention

The Gateway to the Ecosystem

Source : Company
WellEra Boosting BDMS Growth Momentum

Revenue Contribution for 5 Yrs (2030-2034) WellEra to Uplift BDMS 5 Yrs Avg. Revenue Growth by ~1%

(2030-2034)
Residence
(one-time)
~55% of
WellEra
+1% X+1%

v

* Wellness Clinic
= Wellness Retreat
= Lifestyle Retail

(Recurring Income)

~a5% Existing BOMS

Growth

WellEra New BDMS

Growth

= Revenue from residence sales recognized upon
transfer of ownership from 2030 onwards

Source : Company

Well-Positioned Balance Sheet Through Investment Cycle

(%)
0.3

BDMS
Net Debt/Equity

2022 2023 2024

2025 2026F 2027 2026F 2029 2090F

Key Takeaways

= Capture a New Growth Engine: Expand into a high-growth, integrated wellness ecosystem
* Maintain Financial Discipline with strong balance sheet

= Enhance Long-term Value by driving recurring demand and customer relationships

Source : Company

B
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BOMS BDMS
Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income
Yearly 20237 2024A  2025A 2026F 2027F - Quarterly 1025A  2Q25A  3025A  4Q25A  1Q26A
Revenue from sales 100,853 107,367 111,507 115,536 120,372 Revenue from sales 28,084 26,727 28,243 28,453 28,179
Costofsales (63412 (68071)  (711.261)  (73828)  (16922)  Gostofsales (17686) (17335  (17.792)  (18448)  (18,159)
Gross profit A0 076 40246 M09 A3AS0 Grogs profit 10398 932 10451 10005 10,020
Otherincome 1,475 1,720 1,879 1,840 1,962 Otherincome 409 468 400 601 400
Total revenues 815 MST 42125 A3 ASM2 1o revenues 10808 9860 10851 10607 10,420
SG8A (19.808)  (20828)  (21.784)  (22271)  (233%)  gagn 615 (5323 (G37)  (595) (5180
Share of profit: Associates & JVs Share of profit: Associates & JVs
Operating profit 19,199 20,765 20,419 21,360 22,165 Operating profit 5,673 4,550 5,506 4,690 5,265
Finance costs (547) (433) (357) (346) (68)  Finonce costs o) (%) 9 &) )
Core profit before taxes 18,652 20,331 20,063 21,014 21,898 Core profit before taxes 5,576 4,454 5,427 4,606 5191
Extra items - - - i - Exta items - - - - -
Profit before income taxes 18,652 20,331 20,063 21,014 21,898 Profit before income taxes 5,576 4,454 5427 4,606 5191
Tax expense (3,772) (3,792) (3,694) (4,019) (4,231) Taxexpense (1,081) (836) @73) (805) (1,005)
Net Profit 14,358 15,987 15,848 16,442 17,098 Net Profit 4,346 3,490 4319 3603 4,058
Core Provﬁt . 14,358 15,987 15,848 16,442 17,098 Core Profit 4346 3,490 4319 3603 4,058
EBITDA (inc. Other income) 24,957 26,820 27,528 28,763 30,195 EBITDA (inc. Other income) 7236 6.134 7193 6447 7016
Core EPS (Bf) 0.90 1.01 1.00 1.03 1.08 Core EPS (B 097 0.22 0.27 0.23 0.96
Statement of Financial Position Unit : Btm
Statement of Financial Position
Year End 2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 7,795 7,373 6,342 6,571 6,846 8:::::2 cash equivalents 19Q g;A 25Q ;15: 35Q 625’35;\ 46Q 3259 17(:)3276;A
Total current assets 23,545 23,659 23,109 24,328 25,195 ' ’ ' ' ’
Total assets 143,792 151,514 157,961 164,497 169,955 Total current assets 25,568 21,673 22,132 23,109 25,273
Total current liabilities 18,433 22,014 23,629 22,944 22,348 Total assets L B
Total liabilities 44’701 47’588 47'952 52’932 54'022 Total current liabilities 19,927 23,289 25,633 23,629 21,838
° . . : ! : 2 2 Total liabilities 45,710 46,190 48,716 47,952 46,390
Issued and paic-up share capital 1,589 1,589 1,589 1589 1,589 Issued and paid-up share capital 1,589 1,589 1,589 1,589 1,589
Total sharsholders'oqulty BB 0 100 TRNE TBIB o sharenolderstequity 12475 109364 108164 113996 118,288
Cash Flow Statement Unit : Btm
Yearly 2023A  2024A 2025A 2026F 20o7F Cash Flow Statement
Profit for the year 18,65 20331 20063 21,014 2180  -Quarerly 10250 2020 307  O%A  1026A
Net cash from operating activities 18,498 22,662 22,770 22,160 23,884 Profit 5,576 4454 5,427 4,606 5191
Netcash from investing activiies  (12,351)  (13739)  (13,846)  (12801)  (12,710)  \eteashfromoperating activities 5] B2 E202 4,244 6,545
Netcashfrom financing activities  (15,629)  (9392)  (24,758)  (,779)  (12,249)  Netcashfrominvestingactivities  (3.449)  (477) (2456 (2225 (191
Net increase (decrease) in cash (9,482) (470) (12,834) 1,579 (1,075) Net cash from financing activities (2,631) (6,292) (3,441) (1,360) (3,639)
Net increase (decrease) in cash 1,687 (3,697) 374 658 994
Key Financial Ratios Unit: %
Yearly 2023A 2024A 2025A 2026F 2007F  Key Financial Rafios
Sales growth 9.7% 7.0% 3.4% 3.6% 4.2% Quarte r\y 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Gross profit growth 11.4% 6.3% 1.1% 3.6% 429  Salesgrowth 5.5% 4.0% 0.3% 3.8% 0.3%
SG&Agrowth 12.29 5% 4.6% 29% 4.8% Gross profit growth 5.3% 3.9% -0.6% -3.5% -3.6%
EBITDAgrowth 8.4% 7.5% 2.6% 4.5% 50%  SGaAgrowh 5.3% 34% 11% 8.4% 0.5%
Core profit growth 13.9% 11.3% -0.9% 3.7% 40%  EBITDAgrowth 5.9% 5.4% 0.0% 6.8% -3.0%
GPM-sales 37.1% 36.9% 36.1% 36.1% 36.1% Coreprofitgrowth 6.7% 4.6% 17%  -14.8% 6.6%
SG8&A0 sales 19.6% 19.3% 19.5% 19.3% 194%  GPM-sales 37.0% 35.1% 37.0% 35.2% 35.6%
EBITDAmargin 24.4% 24.5% 24.3% 24.5% 24.7% SG&Ato sales 18.3% 19.9% 19.0% 20.9% 18.4%
Core profit margin 14.0% 14.6% 14.0% 14.0% 14,0%  Core profit margin 15.2% 12.8% 15.1% 12.7% 14.2%
Net IBD / Equity (x) 0.08 0.08 0.06 0.12 0.13 NetIBD / Equity (x) 0.07 0.08 0.10 0.09 0.05
BV (BY) 6.24 6.54 6.92 7.11 7.30 BV (BY) 6.83 6.64 6.56 6.56 6.56
ROE (Core) 14.9% 15.7% 14.8% 14.8% 14.9% ROE (Core) 16.4% 13.1% 16.5% 13.8% 14.5%
ROA (Core) 10.1% 10.8% 10.2% 10.2% 10.2%  ROA(Core) 12.2% 9.8% 12.1% 10.2% 10.9%
Key Assumptions Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Thai patients Revenue growth 5% 5% 4% 3% 3% Thai patients Revenue growth 5% 3% 1% 5% 0%
Forreign patients Revenue growth 23% 1% 4% 4% 8% Forreign patients Revenue growth 9.6% 6% 1% 0% 1%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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RATINGS DEFINITION
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RATING A4 “mu,uvmmuﬁ@wwuﬁm" ‘wmmmmmmmuam@mmuwmmmﬂmvw 12 iraudnenii Imﬂ@qmumwmmmw
fiuyarngAsssd (FAIR VALUE) LL?NLﬂu 5 4 &un (1) SBUY= STRONG BUY= mmv]uumumwnmmﬂmﬁﬁmmm 15% muiﬂ
(2) BUY= sanfidausneangaruinngn 5% ustlaina 15%, (3) HOLD= gAfidausanyarienndn 5%, (4 ) TBUY= TRADING
BUY=91AULAAUAD meuﬁ%wuﬂmﬂmﬂaumanum@ mm:msnamemmiﬁymmuh 5) SELL=31AuTuifiuyar1udn
Lmemﬂmﬂmumn}u@mqmmwammﬂmwmuuﬂaumqmum@

ACTION #ig “Anuuziindunagng” nu QUANTAMENTAL STRATEGY 281131 Gelsfunannnistsziiu 2 du Ale FUNDAMENTAL
METRIC 1ag QUANTITATIVE METRIC

FUNDAMENTAL METRIC Aa “avuthaulazassiandiu (ATTRACTIVENESS) u,ml,ﬂu 3 526U Ala CHEAP=gN, FAIR=1sZAN
Uaz DEAR=WNY 19114 RATING wﬂmuu‘ﬂmaummmvuﬁ%ﬂwuﬁm Fafumdsamsdunanuiu (OPINION-BASED METRIC)
Taeutlasdn RATING 1151 FUNDAMENTAL METRIC fsii CHEAP=SBUY 1ie BUY, FAIR=HOLD, DEAR=TBUY 7@ SELL

47U QUANTITATIVE METRIC fie “Aauudeuszaesaniiu’ (ROBUSTNESS) uie “Aaunnaesuualifi” (TREND QUALITY) @l
AINN13IATNTUTNLFNNEL (REALITY-BASED METRIC) WAn504181N 3 N38LLAA1 (AU=HOURLY, na19=DAILY wazena= WEEKLY)
Tneutiesiddnaanidu 3 szAuui An BULL=uulindy, BOAR=wnunsaia/Aaudrelifianng uay BEAR=uuw ltiuag

me QUANT waz FUNDAMENTAL 1152 aziilu QUANTAMENTAL azlé ACTION wflu 3x3=9 ﬂ@?mﬁ AN MATRIX fsil

<«——FUNDAMENTAL——>
WEAK NEUTRAL _ STRONG

TBUY BUY SBUY

BULL

REDUCE| HOLD ADD

BOAR

Sl SELL WBUY

<+«—— QUANTITATIVE —>
BEAR

>

et Az ACTION 71 @ nagns Asavanasiall SBUY=STRONG BUY= MU gAAAN WAL i?ﬂ?iLLu’JTﬁN%u pasidn
Favtufl, BUY=maIndazifayarn memuuqiumﬂmmwm TBUY= TRADING BUY=31A"agfluszsiliuns uadtanafazfiiu
sl wushuATaifils, ADD=mAnegandnyasunn widailuualiiumss anunTonzenTanzald, WBUY=WEAK BUY=710
agflusziusinndyaAude usfidastnadulilsumasin passedeiianangausia, HOLD=menindazifuyauda uazilun iy
nsas wzthite, REDUCE=pnag lusssuifiuya uaziluualiunasia pasdumnlndde/ftumnuszinszds uuzinlieesan
nsaeu, SELL=manIndifiuyas wacdiualiuns uwziiang, SWITCH=mpniuyaruaziluuliugg wizililaumisy
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M
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TBUY/HOLD= %) sumailngedn 2 a1a (BULL=K % BOAR=X) uazsunagns SECTOR g34a 1 A19 (OVERWEIGHT= %)
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Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20

Tuseeuidalfdamenanid12997898 8 ANEUETNADTUNTINNNILFEM N (THAT INSTITUTE OF DIRECTORS-10D) u&3as
msnriuguananis (CORPORATE GOVERNANCE RATING) uaznanislsziduzasanniulneimimisiusaiiainanuaumi
matdaaiunisidauiendesiunimasnaesiidu (ANTI-CORRUPTION PROGRESS INDICATOR) 1astidtinaanzidenlisae

P

%i9il n191l32181 CG RATING uaz ANTI-CORRUPTION PROGRESS INDICATOR sanana fuuadtyaneniiazanumvune fail
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