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2Q25 EARNINGS RESULTS

Year to 31 Dec (Btm) 2Q24
Sales 25,704
Gross Profit 9,040
EBITDA 5,774
Pre-tax profit 4,222
Net profit 3,335
EPS (Bt) 0.21
(%)

Gross margin 35.2%
EBITDA margin 22.5%
Net profit margin 13.0%

Source: BDMS, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt22.10
Target Price Bt32.00
Upside +44 8%
COMPANY DESCRIPTION

A group of leading private hospitals with a
nationwide network offering world-class medical
treatment to both local and international patients,
with new greenfield projects, M&A and
digitalisation of healthcare services as key long-
term growth drivers.

STOCK DATA

GICS sector Health Care
Bloomberg ticker: BDMS TB
Shares issued (m): 15,892.0
Market cap (Btm): 351,213.2
Market cap (US$m): 10,841.9
3-mth avg daily t'over (US$m): 31.6

Price Performance (%)

52-week high/low Bt31.25/Bt19.80
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KEY FINANCIALS - "o
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 26 L 100
Net turnover 100,853 107,867 113,511 119,990 127,183 24 l 90
EBITDA 24,784 26,646 28,882 30,537 32,345 22
Operating profit 18,936 20,514 22,339 23,637 25,079 20 [
Net profit (rep./act.) 14,375 15,987 17,492 18,593 19,834 5 70
Net profit (adj.) 14,375 15,987 17,492 18,593 19,834 200 | Volume (m)
EPS (Bt) 0.9 1.0 1.1 1.2 1.2 100
PE (X) 244 220 201 189 177 A0u924 Oct 24 Dec 24 Feb 25 Apr25 Jun25 Aug25
P/B (x) 3.7 3.5 3.4 3.2 3.0
EV/EBITDA (X) 14.6 13.6 12.6 11.9 1.2 Source: Bloomberg
Dividend yield (%) 3.2 3.5 3.8 4.1 3.1
Net margin (%) 14.3 14.8 15.4 15.5 15.6 ANALYST(S)
Net debt/(cash) to equity (%) 9.1 9.7 6.9 6.1 1.2 Benjaphol Suthwanish
Interest cover (x) 45.3 61.5 146.5 270.6 n.a. +662 659 8301
ROE (%) 15.5 16.4 171 17.5 17.6 Benjaphol@uobkayhian.co.th
Consensus net profit - - 16,614 17,750 18,995 ASSISTANT ANALYST(S)
UOBKH/Consensus (x) - - 1.05 1.05 1.04 .
Source: BDMS, Bloomberg, UOB Kay Hian Nonpawit Vathanadachakul
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UOBKayHian

your trusted financial partner

Company Results

STOCK IMPACT
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
¢ Environmental

- Energy efficiency and waste management by using energy-saving equipment

and renewable energy sources.
¢ Social
- High-quality and accessible healthcare services.

- Strong community engagement with active participation in health education and

disaster relief efforts.
¢ Governance
- Strict standards to ensure transparency and ethical business practices.

- Promote culture of compliance and ethics through established codes of conduct

and anti-corruption policies.
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QUARTERLY PERFORMANCE
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PATIENT CONTRIBUTION BREAKDOWN

Thai and International Patients
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Source: BDMS, UOB Kay Hian

REVENUE BREAKDOWN BY REGION

Source: BDMS, UOB Kay Hian

FOREIGN PATIENT GROWTH

Inter Patient Revenue Growth by Region (YoY)
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+22%
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g IE +11%
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Remark: Preliminary data in Apr 25 /

Source: BDMS, UOB Kay Hian
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BALANCE SHEET

THAILAND

Thursday, 14 August 2025

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 107,867 113511 119990 127,183 Fixed assets 123,860 125685 130,658 135,646
EBITDA 26,646 28,882 30,537 32,345 Other LT assets 3,994 3,885 4,102 4,339
Deprec. & amort. 6,132 6,543 6,901 7,266 Cash/ST investment 8,690 4,807 2,414 7,698
EBIT 20,514 22,339 23,637 25,079 Other current assets 14,969 13,667 14,447 15,313
Total other non-operating income 175 180 184 188 Total assets 151,514 148,044 151,621 162,996
Associate contributions 76 108 119 131 ST debt 4,818 4,321 1,334 1,348
Net interest income/(expense) (433) (197) (113) 0 Other current liabilities 17,195 16,232 17,159 18,187
Pre-tax profit 20,331 22,431 23,827 25,398 LT debt 13,540 7,616 7,692 7,769
Tax (3,792) (4,374) (4,646) (4,953) Other LT liabilities 12,034 11,351 11,999 12,718
Minorities (552) (565) (587) (611) Shareholders' equity 100,037 104,069 108,395 117,321
Net profit 15,987 17,492 18,593 19,834 Minority interest 3,890 4,455 5,042 5,653
Net profit (adj.) 15,987 17,492 18,593 19,834 Total liabilities & equity 151,514 148,044 151621 162,996
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 23,328 25,180 26,228 27,874 Profitability

Pre-tax profit 20,331 22,431 23,827 25,398 EBITDA margin 247 254 254 254
Tax (3,792) (4,374) (4,646) (4,953) Pre-tax margin 18.8 19.8 19.9 20.0
Deprec. & amort. 6,132 6,543 6,901 7,266 Net margin 148 154 155 15.6
Associates (76) (108) (119) (131) ROA 108 117 124 12,6
Working capital changes 340 (75) (389) (432) ROE 16.4 171 175 176
Non-cash items 320 414 535 594

Other operating cashflows 72 349 119 131 Growth

Investing (12,656) (8,942)  (11,443) (11,771) Turnover 7.0 5.2 5.7 6.0
Capex (growth) (13,314) (8,368)  (11,873)  (12,254) EBITDA 75 8.4 5.7 5.9
Investments 3,039 2,977 3,142 3,321 Pre-tax profit 9.0 103 6.2 6.6
Others (2,381) (3,551) (2,711) (2,838) Net profit 112 9.4 6.3 6.7
Financing (11,717)  (19,881)  (17,178)  (10,819) Net profit (adj.) 112 9.4 6.3 6.7
Dividend payments (12,232)  (13,460)  (14,267)  (10,909) EPS 112 9.4 6.3 6.7
Proceeds from borrowings 224 0 0 90

Loan repayment 0 (6,421) (2,911) 0 Leverage

Others/interest paid 291 0 0 0 Debt to total capital 15.0 9.9 74 6.9
Net cash inflow (outflow) (1,046) (3,643) (2,393) 5,284 Debt to equity 184 115 8.3 7.8
Beginning cash & cash equivalent 9,495 8,449 4,807 2,414 Net debt/(cash) to equity 9.7 6.9 6.1 12
Ending cash & cash equivalent 8,449 4,807 2,414 7,698 Interest cover (X) 615 146.5 270.6 n.a.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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