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BANGKOK DUSIT MEDICAL SERVICES PCL.
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RATING
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25.00
VALUATION DCF

+29%
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) 306,716
Estimated Free Float (%) 83.6%
Foreign Shareholders (Actual / Limit) (%) 20.90% / 30.0%
YTD Avg Daily Tumover (Btm) 1,409
YTD Tumover Ratio (%) 54.82%

Statistical Beta (Raw / Adjusted) 0.58/ 0.86
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
v neduifats 21 9.70%
wie Usuass Unavvasiaaa 9.18%
u.&. Unnasal Unavvasiadn 5.91%
U3En Felseiudn A1de (W) 4.21%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.78%
aifnoulsziudonan 3.76%
UBS AG SINGAPORE BRANCH - FOR CLIENTS' ACCOUNTS 3.75%
¥ Msdungamw da (1) 3.33%
nagVusIN Nefnunil 3.07%
we §1531 §2nla 2.3%%
STATE STREET EUROPE LIMITED 2.37%
THE BANK OF NEW YORK MELLON 2.09%
FORECASTS & VALUATION Ci

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

EBITDA (Btm) 24957 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 (BY) (Core) 09 101 100 1.03

EPS Growth (%) 13.9%  11.3% -0.9% 3.7%
DPS (BY) 070 072 100 087

PIE (x) 214 19.2 19.4 18.7

DIP (%) 3.6% 3.7% 5.2% 4.5%
BV (Bt) 6.24 6.54 6.92 ™

P/B (x) 3.1 30 28 27

ROE (%) 14.9%  15.7% 14.8%  14.8%

Source : Company, SETSMART, LHSEC Estimates
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Source : Company

Integrated Diagnostic Services
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IDING RECURRING INSTRUMENTS, REAGENTS

THB 7.3 Billion esimated revenue in 2026

1,000,000+ direct-to-consumer customers

3,000+ skilled professionals
Amultidisciplinary team of pathologists. physicians, medical technologists, geneticists.
bioinformaticians, pharmacists, nurses, biomedical engineers, and healthcare specialists

THB 5 Billion revenue in 2026
Holding a 40% in Thailand'

10,000+ customers public and private hospitals and clinics

100+ branches in thailand nationwide, Cambodia, Myanmar and Singapore

N Health

40+ Million tests per year
Serving for 15 miion patients annually

3,500+ test profiles

Covering clinical, pathology, infectious, oncology, wellness, toxicology,
A ) ity A

Largest pool of experlenced and speclallzed

geneticists, biologists,
scientists,

Intemationally accredited and quality-driven
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25.year successful expansion track record ™l Health
CAGR (2002 - 2026E) = 20.3%
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—
Making Health Everyone's True Wealth with Multiomics @ Nl Health

Bridging the gap between Lifespan and Healthspan
through early detection & intervention.
Optimize Your Healthspan I Age Related Disease

The Blueprint; Your body’s original
Genomics instruction manual (DNA) that you are

 y
The Switches: How your ifestyle and
Epigenetics environment tum certain genes "on"
or off*

¥

The Workers: The active proteins
Proteomics doing the physical work 1o keep your

Intervention €= Integrated Diagnostics ===

wd F& o f &

Non-Optimized Healthspan Age Related Disease

The Helpers: The helpful gut
Microbiomics  bacteria that power your
digestion and immune system.

The Real-Time Dashboard: A
snapshot of your current health

Metabolomics pa5aq on your body's day-to-day
chemical activity

Source : Company

N Health

Homecare Services

N Health
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MOBILE WELLNESS

UBMsIrEoARatIU TA0giBoanaNy9 N Health

TqunwiBuoa:aon na.Usnbaom
#ouuSns MOBILE WELLNESS

Source : Company
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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)  (G323) G637 G9®) (.80
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) (%) 79 &) )
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 L 144064 141498 142932 148033 150,814
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
o : . : ' ; g ! Total liabilities 45710 46190 48716 47,952 46,390
Issued and paic-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 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 frominvesting activities  (12,351)  (13739)  (13,846)  (12,801)  (12,710)  etcashfrom operating activities 7,767 5,072 6,272 4,244 6,545
Netcash from financing activiies  (15,629)  (9392)  (21,758)  (I,779)  (12,249)  Netcashfrominvestingactivities  (3449)  (2477) (2456 (2225 (1,912
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 6.92 711 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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