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BANGKOK DUSIT MEDICAL SERVICES PCL.

UFEN NPUNNARAITNT AIA(NUT)

RATING
CLOSE

BUY
19.10

25.00
VALUATION DCF

+31%
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) 303,537
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
wiEn nenduifiars e 9.70%
we Usuass dnavvasiadn 9.18%
u.d. Usinasal dnavvasiaan 5.91%
u3En FBugilsviuds rda () 4.27%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.78%
ahiinoulseiudoan 3.76%
UBS AG SINGAPORE BRANCH - FOR CLIENTS' ACCOUNTS 3.75%
viEn Msfiungomw da (M) 3.33%
naIVuTIN NeFneuils 3.07%
w1 31531 §2110 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  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) 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 0.75 1.00 0.90

PIE (x) 211 19.0 19.2 185 17.8

DIP (%) 3.7% 3.8% 3.9% 5.2% 4.7%
BV (Bt) 6.24 6.54 6.92 6.97 7.16

P/B (x) 31 29 28 27 27

ROE (%) 14.9% 15.7% 14.8% 14.9% 15.2%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 3Q69F Preview

BDMS

Statement of Comprehensive Income

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F %QoQ  %YoY
Revenue from sales 28,243 28,453 28,179 26,923 30,093 11.8% 6.6%
Medical treatmentincome 27,356 27,421 27,135 25,917 29,068 12.2% 6.3%
Revenue from product sales 887 1,032 1,044 1,006 1,025 1.9% 15.6%
Cost of sales (17,792) (18,448) (18,159) (17,826) (18,808) -5.5% 5.7%
Gross profit 10,451 10,005 10,020 9,097 11,285 24.1% 8.0%
Otherincome 400 601 400 636 427 -32.9% 6.7%
Gross profit and other income 10,851 10,607 10,420 9,733 11,712 20.3% 7.9%
SG8A (5,372) (5,935) (5,180) (5,484) (5,726) -4.4% 6.6%
Share of profit : Associates & JVs 27 19 24 31 28

Operating profit 5,506 4,690 5,265 4,280 6,013 40.5% 9.2%
Finance costs (79) (84) (73) (82 (64) 21.4% 19.1%
Core profit before taxes 5,427 4,606 5191 4,198 5,949 MN.7% 9.6%
Extra items - - - - -

Profit before income taxes 5,427 4,606 5191 4,198 5,949 MN.7% 9.6%
Tax expense (973) (805) (1,005) (829) (1,155) -39.3%  -18.7%
Net Profit 4,319 3,693 4,058 3,248 4,634 42.7% 7.3%
Core Profit 4,319 3,693 4,058 3,248 4,634 42.7% 7.3%
EBITDA (inc. Other income) 7,193 6,447 7,016 6,058 7,79 28.7% 8.4%
Core EPS (Bt) 0.27 0.23 0.26 0.20 0.29 42.7% 7.3%
Key Financial Ratios

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F

Sales growth 0.3% 3.8% 0.3% 0.7% 6.6%

Gross profit growth -0.6% -3.5% -3.6% -3.1% 8.0%

SG&Agrowth 1.1% 8.4% 0.5% 3.0% 6.6%

EBITDAgrowth 0.0% 6.8% -3.0% -1.2% 8.4%

Core profit growth 1.7% -14.8% 6.6% 6.9% 7.3%

GPM-sales 37.0% 35.2% 35.6% 33.8% 37.5%

SG&Ato sales 19.0% 20.9% 18.4% 20.4% 19.0%

Core profit margin 15.1% 12.7% 14.2% 11.8% 15.2%

Net IBD / Equity (x) 0.10 0.09 0.05 0.10 0.10

BV (BY) 6.31 6.66 6.93 6.50 6.75

ROE (Core) 16.5% 13.8% 14.5% 11.7% 16.2%

ROA (Core) 11.3% 9.5% 10.2% 8.2% 11.8%

Key Assumptions

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F

Revenue Mix

Thai patients Revenue growth 1% 5% 0% 2% 6%

Foreign patients Revenue growth 1% 0% 1% 2% 7%

Portion

Thai patient revenue 74% 72% 69% 73% 74%

International patient revenue 26% 28% 31% 21% 26%

Source : Company, LHSEC Estimates
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Figure 2 : No. of Influenza Patients by Quarterly
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Figure 3 : No. of Tourism Middle East by Quarterly
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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
Costofsales (63412)  (68071)  (11.261)  (73,828)  (76,922) pedical reatmentincome 25,699 27,356 27,421 27,135 25,917
Gr°ss. profit 37,440 39,796 40,246 41,709 43450 Revenue from product sales 1,028 887 1,032 1,044 1,006
gtrr:)esrsm::)r;;fand other income 3;3:: 41 Y.st 4;[1;;.2) 4;22 4;232 Costofsales (17.335) (17.792) (18,448) (18,159) (17.826)
SGaA (19,806) (20.828) (21784) @227 (23.335) Gross. profit 9,392 10,451 10,005 10,020 9,097
Share of profit : Associates & JVs 89 76 78 83 88 Other income 468 400 601 400 636
Operating profit 19,268 20,841 20,497 21,443 22,254 Gross profitand other income 9,860 10,851 10,607 10,420 9,733
Finance costs (547) (433) (357) (346) (268) SG&A (5,323) (5,372) (5,935) (5,180) (5,484)
Core profit before taxes 18,741 20,407 20,140 21,007 21,986  Share of profit: Associates & JVis 13 27 19 24 31
Extra items - - - - - Operating profit 4,550 5,506 4,690 5,265 4,280
Profit before income taxes 18,741 20,407 20,140 21,097 21,986  Finance costs (%) (79 (84) (73) (82)
Taxexpense (38,772 (3,792) (3,694) (4,019 (4,231)  Core profit before taxes 4,454 5,427 4,606 5,191 4,198
Net Profit 14447 16063 15926 16525  ATA87 e ) ) ] ) )
CoreProfit s 16063 15926 16525 17,187 profit hefore income taxes 445 5421 4606 5191 4,198
EBITDA (inc. Other income) 24,957 26,820 27,528 28,763 30,195 Taxexpense (836) @73) (805) (1,005) (829)
Core EPS (BY) 091 10 1.00 104 108 Net Profit 3490 4319 3693 408 3,248
Statement of Financial Position Unit: Bim  Core Profit 3,490 4,319 3,693 4,058 3,248
Year End 2023A 2024A 2025A 2026F 2027F  EBITDA (inc. Other income) 6,134 7,193 6,447 7,016 6,058
Cash and cash equivalents 7,795 7,373 6,342 6,571 6,846 Core EPS (BY) 0.22 0.27 0.23 0.26 0.20
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 21,673 22,132 23,109 25,273 21,732
Total current liabilities 18,433 22,014 23,629 22,944 22,348  Total assets 151,567 152,894 157,961 160,692 157,602
Total liabilities 44,701 47,588 47,952 55,049 56,139  Total current liabilities 23,289 25,633 23,629 21,838 25,602
Issued and paid-up share capital 1,589 1,589 1,589 1,589 1,589 Total liabilities 46,190 48,716 47,952 46,390 50,326
Total shareholders' equity 99,091 103,927 110,009 110,797 113,816 Issued and paid-up share capital 1,589 1,589 1,589 1,589 1,589
Cash Flow Statement Unit: Btm  Total shareholders' equity 105,377 104,178 110,009 114,301 107,276
Z:};;Lyfor the year 1@?7224\ Zi?fgf 23?12 f: 2??02:7': 2??9287; Net cash from operating activities 5,072 6,272 4,244 6,545 4,501
Netcash from operating activiies 18,498 22,662 22770 22,160 23,884 Netcash from investing activities (24717) (2456 (2225 (1,919  (2199)
Netcash from investing activities ~ (12,351)  (13,739)  (13,846)  (12,801)  (12,710) Netcashfromfinancing activities (6,292) (3,441) (1,360) (3,639) (5,771)
Net cash from financing activities  (15,629) (9,392)  (13,807) (7,779)  (12,249) Netincrease (decrease)in cash (3,697) 314 658 994 (3,469)
Net increase (decrease) in cash (9,482) (470) (4,883) 1,579 (1,075) Key Financial Rafios
Key Financial Ratios Unit: % Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Yearly 2023A 2024A 2025A 2026F 2027F  Sales growth 4.0% 0.3% 3.8% 0.3% 0.7%
Sales growth 9.7% 7.0% 3.4% 3.6% 4.2% - Gross profit growth 3.9% 0.6% 35% -36% 31%
Gross profit growth 11.4% 6.3% 1.1% 3.6% 4.2% SG&Agrowth 3.4% 11% 8.4% 0.5% 3.0%
SG&Agrowth 12.2% 5.2% 4.6% 2.2% 4.8% EBITDAgrowth 5.49% 0.0% £.8% 3.0% A.2%
EBITDAgrowth 8.4% 7.5% 2.6% 4.5% 5.0% c 6% 17% 14.8% £.6% £9%
Core profit growth 14.2% 11.2% 0.9% 3.8% 40% 22© proftgrowth il =2 =2 -2 22
GPM-sales 1% %6.9%  36.1%  361%  36.1% Cri-sales %A% 3O B2k Gk 3Bk
SG8AI sales 196%  193%  195%  19.3%  19.4% SC&Atosales 199%  190%  209%  184%  204%
EBITDAmargin 24.4% 24.5% 24.3% 24.5% 24.7%  Core profit margin 12.8% 15.1% 12.7% 14.2% 11.8%
Core profit margin 14.1% 14.6% 14.0% 14.1% 14.0%  NetIBD/Equity (x) 0.08 0.10 0.09 0.05 0.10
Net IBD / Equity (x) 0.08 0.08 0.06 0.14 016 BV(BY 6.39 6.31 6.66 6.93 6.50
BV(BY) 6.24 6.54 6.92 6.97 716 ROE (Core) 13.1% 16.5% 13.8% 14.5% 1.7%
ROE (Core) 15.0% 15.8% 14.9% 15.0% 15.3% ROA (Core) 9.1% 11.3% 9.5% 10.2% 8.2%
ROA (Core) 10.1% 10.9% 10.3% 10.2% 10.3%
‘ Key Assumptions

Key Assumpfions Quarterly 2025A  3025A  4Q25A 1Q26A 2026A
Yearly 2023A 2024A 2025A 2026F 2027F N
Revenue Mix Revlenule Mix
Thai patients Revenue growth 5% 5% 4% 3% 3% Thai patients Revenue growth 3 1% 5h 0% Zh
Foreign patients Revenue growth 23% 11% 4% 4% gy, .Foreign patients Revenue growth 6% 1% 0% 1% 2%
Portion Portion
Thai patient revenue 73% 72% 72% 1% 71%  Thai patientrevenue 73% 74% 72% 69% 73%
International patient revenue 2% 28% 28% 29% 29% International patient revenue 28% 26% 28% 31% 21%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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