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VALUATION DCF

+26%
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) 314,662
Estimated Free Float (%) 83.6%
Foreign Shareholders (Actual / Limit) (%) 20.68% / 30.0%
YTD Avg Daily Tumover (Btm) 1,421
YTD Tumover Ratio (%) 70.80%

Statistical Beta (Raw / Adjusted) 0.49/0.83
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 ia 9.70%
we Usuass Unavvasiaaa 9.18%
u.a. Unnasal Unavvasiaan 5.91%
uiEn Fevlsydude de (1) 4.21%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.78%
aiinoulsziudonan 3.76%
UBS AG SINGAPORE BRANCH - FOR CLIENTS' ACCOUNTS 3.75%
u3EN Msfungamm da () 3.33%
nasnusIN Nafnsinily 3.07%
we §1531 §2nle 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  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) 219 19.7 19.9 19.1 18.4

DIP (%) 3.5% 3.6% 5.1% 4.4% 4.6%
BV (Bt) 6.24 6.54 6.92 ™ 7.30

P/B (x) 32 3.0 29 28 27

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

Source : Company, SETSMART, LHSEC Estimates
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Revenue Momentum Accelerates in July 2026

Bangkok Dusit Medical Sorvices

Hospital Revenue Growth by Location and by Payor

Growth (YoY)

Revenue by Location
(LR (FEE) BKK OUTSIDE BKK

+10%

i +5%

+2%
b 1%
-—%
1% Revenue by Payor 'y
INSURANCE REVENUE E— lll
X X Growth (YoY) & )
Others, 4% Social Security, 3% J— >
Contract, Bw 2
Remark: Preliminary data in July 2026 _j
6M26
Revenue Se\fpav, +2%
INSURANCE 47%
38%
Source : Company data
Revenue Momentum Accelerates in July 2026
Bonghok Dusi Hodica Sarvicos
Hospital Revenue Growth by Nationality
Revenue by Nationality THAI INTERNATIONAL

Growth (YoY)

THAI REVENUE ACCELERATED in JULY 2026
Driven mainly by

@ Higher inpatient admissions
lifting occupancy to 65% in July 26

@ Increased OR utilization
from more complex procedures

Source : Company data

Patient Volume and Occupancy Rate

Inter revenue excluding Cambodia & Middle East

+1 +14%

+9%

+6%

+1%

Flat ||

\.

INTERNATIONAL GROWTH
Revenue growth was led by

Stronger demand for preventive
care services

® Bangladesh (+56%)

® Myanmar (+21%)

Seasonal respiratory infections

® USA (+19%)
among children and adults

Bangko Dusit Modical Services

Volume Softened in 6M26 Before Rebounding to High-Single-Digit Growth in July 2026

Number of OPD Visits per Day

mmmTotal A International patients

35,696

6M25

Occupancy Rate Based on Available Beds

= Available Beds A Occupancy Rate

61%

2Q25 2Q26 6M25

g 35,748 35,767 Flat
Yo¥ ‘ 2 YoY 4,067 -10%
3,654 L m
§ iy % ;
¥ Yoy 4,855 4,553 ¥ Yoy 665 634 § -VSO%

| Improved to 65% |

64%
55% 57%
T° L
6,702 Qé 6,707 6,683 2.7

Average Daily Census ( ADC)

= Total A International patients Volume dediined from

economic slowdown

4,283
» -11%
3,823 [ e
757 737 [
YoY
Volume declined from

6M26 Cambodian and 2Q25 2026 6M25 6M26
Middle East patients

Average Length of Stay (days)

P | International patients ® Total
in July 2026

38 3.8 38 3.8

6M26 2Q25 2Q26 6M25 6M26

Remarks:- Including social security patients while excluding new born patients

Source : Company data

P I - ) o o A =
UFEnuanning uaus waus g anin (NUNT) Laan 1 mmimmm’@u

B

AT du 15 nuuansls LayNErLE lREIMS N2Unny 10120 Ths. 02 055 5100

i1 241 5



w Securities

SUFIANTN 25 FIMNAN W.A. 2569

BDMS BDMS
Statement of Comprehensive Income Unit: Btm ~ Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F  Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Revenue from sales 100,853 107,867 111,507 115,536 120,372 Revenue from sales 26,727 28,243 28,453 28,179 26,923
Cost of sales (63,412) (68,071) (71,261) (73,828) (76,922) Costof sales (171335) (171792) (18,448) (18,159) (17,826)
Gross profit 37,440 39,796 40,246 41,709 43,450 Gross profit 0,302 10,451 10,005 10,020 9,007
Otherincome 1,475 1,720 1,879 1,840 1,962 )
Gross profit and other income 38,915 4,517 42,125 43,548 45412 Otherincome 468 400 601 400 636
SGRA (19,806) (20,828) (21,784) (22271) (23,335) Gross profit and other income 9,860 10,851 10,607 10,420 9,733
Share of profit : Associates & JVs SG&A (6,323) (5,372 (5,935) (5,180) (5,484)
Operating profit 19,199 20,765 20,419 21,360 22,165  Share of profit: Associates & JVs
Finance costs (547) (433) (357) (346) (268)  Operating profit 4,550 5,506 4,690 5,265 4,280
Core profit before taxes 18,652 20,331 20,063 21,014 21,898 Finance costs (96) (79) (84) (73) (82)
Exta fems - - - - * Core profit before taxes 4,454 5,427 4,606 5,191 4,198
Profit before income taxes 18,652 20,331 20,063 21,014 21,898 Exta foms } ) } } }
s 1(2;;? 1(232? 1(2;22:) 1(:212) :‘;ﬁgg) Profit before income taxes 4454 54 4806 5191 4198
Core Profit 1435 15987 15848 16442 17,008 | axexpense (836) (973) (805)  (1,005) (829)
EBITDA (inc. Other income) 24,957 26820° 27528 28,763 30,195  NetProfit 3,490 4,319 3,693 4,058 3,248
Core EPS (BY) 0.90 1.01 1.00 1.03 1.08  Core Profit 3,490 4,319 3,693 4,058 3,248
Statement of Financial Positon Uit Bim EBITDA (inc. Other income) 6,134 7,193 6,447 7,016 6,058
Year End 2023 2024A 2035A 2026 ooarF CoreEPS(BY 0.22 0.27 0.23 0.26 0.20
Cash and cash equivalents , s IS 63 65T 6846 rotal currentassets 1673 2132 23109 25203 21,7
ol curont sesols , 12:::;2 éfgfi 1:3;2? 12:2;: 1:2;?: Total assets 151567 152894 157961 160,692 157,602
Total current liabilitics 4 2014 26 now g Totlcurrentliabiliies 8289 25633 23629 21838 2560
Total liabilities i’ 44,701 47,588 47,952 52,932 54,022 Total liabilities 46,190 48,716 47,952 46,390 50,326
Issued and paid-up share capital 1,589 1,589 1,589 1,589 1,589 lIssued 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 105,377 104,178 110,009 114,301 107,276
Cash Flow Statement Unit: BIm  Net cash from operating activities 5,072 6,272 4,244 6,545 4,501
If:‘f:'tyfor - 1§°§§§‘ 2305;‘1’* 23(’5:? 23002164!: zf(’;;; Netcash from investing activities ~ (2477)  (2456) (2225  (1912)  (2,199)
Netcash fromoperating activies 18498 22,662 22770 22160 23,884 Netcash fromfinancing activities (6.22)  G.4H) {1560 (8.899) 5.77)
Netcash frominvesting activities ~ (12,351)  (13,739)  (13,846)  (12,801)  (12,710) Netincrease (decrease)in cash (3,697) 374 658 994 (3,469)
Net cash from financing activities (15,629) (9,392) (21,758) (7,779) (12,249) Key Financial Rafios
Netincrease (decrease) in cash (9,482) (470) (12,834) 1,579 (1,075) Quarterly 2005A 025A 200N QA 2006A
Key Financial Ratios Unit: %  Sales growth 4.0% 0.3% 3.8% 0.3% 0.7%
Yearly 2023A 2024A 2025A 2026F 2027F  Gross profit growth 3.9% 0.6% -3.5% -3.6% -3.1%
Sales growth 9.7% 7.0% 3.4% 3.6% 4.2% SG&Agrowth 3.4% 11% 8.4% 0.5% 3.0%
EBITDAgrowth 8.4% 7.5% 26% 45% 500 Coreprofitgrowth 4.6% 17%  -148% 6.6% 6.9%
Core profitgrowh 13.9%  113% 0.9% 3.7% 4035 GPM-sales %A% 30% 382 6% 8%
GPM-sales 37.1% 36.9% 36.1% 36.1% 36.1% SG&Atosales 19.9% 19.0% 20.9% 18.4% 20.4%
SG&Ato sales 19.6% 19.3% 19.5% 19.3% 19.4%  Core profit margin 12.8% 15.1% 12.7% 14.2% 11.8%
EBITDAmargin 24.4% 24.5% 24.3% 24.5% 247%  NetIBD /Equity (x) 0.08 0.10 0.09 0.05 0.10
Core profit margin 14.0% 14.6% 14.0% 14.0% 14.0% BV (BY) 6.39 6.31 6.31 6.31 6.31
Net IBD / Equity (x) 0.08 0.08 0.06 0.12 0.13 ROE (Core) 13.1% 16.5% 13.8% 14.5% 1.7%
ROA (Core) 10.1% 10.8% 10.2% 10.2% 102%  Key Assumpiions
Key Assumptions Quarterly 2025A  3Q25A  4Q25A  1Q26A  2Q26A
Yearly 2023A 2024A 2025A 2026F 2027F  Revenue Mix
Revenue Mix Thai patients Revenue growth 3% 1% 5% 0% 2%
Thai patients Revenue growth 5% 5% 4% 3% 3% Foreign patients Revenue growth 6% 1% 0% 1% 2%
Foreign patients Revenue growth 23% 11% 4% 4% 8% Portion
Portion Thai patient reven 739 749 729 Y 73
Thai paflent revene 7% 72% 7% T T Int:rnzatiioial :::erlljf revenue 22"2 26“;: 28"2 g?“j: 23"2
International patient revenue 2% 28% 28% 29% 29%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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