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Analysis

4Q25 EARNINGS
Year to 31 Dec 4Q24 3Q25 4Q25 yoy (%)  qoq (%) 2024 2025 yoy (%)
(Btm)
Sales 27,404 28,243 28,453 3.8% 0.7% 107,867 111,507 34%
Gross Profit 10,366 10,451 10,005 -3% -4% 39,796 40,246 1.1%
EBITDA 6,929 7,213 6,456 7% -10% 26,646 27,076 1.6%
Pre-tax profit 5,280 5,427 4,606 -13% -15% 20,331 20,063 -1.3%
Net profit 4,333 4,319 3,693 -148%  -14.5% 15,987 15,848 -0.9%
EPS (Bt) 0.27 0.27 0.23 -15% -15% 1.01 1.00 -0.9%
(%)
Gross margin 37.8% 37.0% 35.2% -2.7ppt  -1.8ppt 36.9% 36.1% -0.8 ppt
EBITDA margin 25.3% 25.5% 22.7% -26ppt  -2.8 ppt 24.7% 24.3% -0.4 ppt
SG&A to sales 20.0% 19.0% 20.9% 0.9 ppt 1.8 ppt 19.3% 19.5% 0.2 ppt
Net profit margin 15.8% 15.3% 13.0% -28ppt 2.3 ppt 14.8% 14.2% -0.6 ppt

Source: BDMS, UOB Kay Hian
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Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net turnover 107,867 111,507 119,990 127,183 132,979
EBITDA 26,646 27,076 30,537 32,345 33,885
Operating profit 20,514 20,228 23,637 25,079 26,246
Net profit (rep./act.) 15,987 15,848 18,593 19,834 20,763
Net profit (adj.) 15,987 15,848 18,593 19,834 20,763
EPS (Bt) 1.0 1.0 1.2 1.2 1.3
PE (x) 21.3 21.5 18.3 171 16.4
P/B (x) 3.4 3.2 3.1 2.9 2.8
EV/EBITDA (x) 13.1 12.9 11.5 10.8 10.3
Dividend yield (%) 3.5 4.7 41 4.4 4.6
Net margin (%) 14.8 14.2 15.5 15.6 15.6
Net debt/(cash) to equity (%) 9.7 9.7 5.1 3.8 2.6
Interest cover (x) 61.5 75.9 270.6 n.a. n.a.
ROE (%) 16.4 154 17.2 17.5 17.6
Consensus net profit (Btm) - - 17,222 18,223 19,717
UOBKH/Consensus (x) - - 1.08 1.09 1.05

Source: BDMS, Bloomberg, UOB Kay Hian
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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.

PAGE 1



UOBKayHian

Company — Results

Thailand
Tuesday, January 27, 2025

° wsenaRuAaLiassInANEATeRSERINe lNe - nuwm lRegaRNINAINE1IEIAIFING
ﬂsmumaﬂimmwﬂmwm BDMS muvl,mmﬂsw"[,mmnwﬂ’mnwmwaﬂaaamamn 72% yoy
1w 4Q25 ForsmaiAnNseuLaezSiniE At auas ﬂmm%ﬂﬁmﬂmaaiwv{,mmam uHI9z
waaﬂmua a@ﬂ’nmmmumammuﬂﬂ LLE]ﬂ’]iW%WJE]EJ’NN%EJﬂWﬂEU%?ﬁ] CRFRREE
N1908nASIEWNINTH ﬁmw%ﬂmmawmmmaLaiaa% L3TATAIAE m%wr;ummiﬂao
WWINERRSERIED U ANANE Imaﬂuwmuammmwlmn 3% 789 BDMS 119113A

L Lauﬂuﬂammmu Bt0.65 GIEI‘WH IG]EJ BDMS 1[5]?]’]ElL\?%'J%Nﬂi“W’J’Nﬂ’]ﬁVLULLﬂTI Bt0.35 fa
“r‘\% HASIS ﬁ]"lElLWNLL‘]NE]ﬂ Bt0.65 [5]8?1% (LLUGLU%LG%ﬂ’%NﬂUﬂ’]EJU Bt0.40 WazlikUwHANLAY
BtO. 25) ﬂﬂﬂiﬂiUﬂ%Nﬁ]%?ﬂVIUi ?INNQE]W%EL%LEIQ%LN EJ 26 IE]EJ’J%?J%LF]iE]\‘i‘ﬂN’]EJ XD Ag 10
#.m. 26 uaz ﬂ'l‘ﬂ%ﬂ%l'l&]tﬁ%ﬁ%ﬂﬂ')%ﬂ 24 1d.8. 26 “/I\‘i% Wudwaall 2025 938 Bt1.00 Elﬂ‘ﬂ%
AUuInIHARDULNHINIIWTNET1I 4.7%

° uansmumnﬂsuﬁ'mwu copayment fuualinesiAinsunuudesfudasly Tng BDMS
52 mwnmammmnuuwwﬂs zinselngenidnnsnsssiuuumansnelaldisaanite
AIINAIATIHNY Wasanfnnsnaruanduwnairatedudy visnaasiridulonialunis
WNATNRTEAENSAI Wz AugzAImuaznanawansInsidndolungulss mnﬂwamnm
TRenaue953 UL copayment AMATN9zISNLEUTAEwanTwlndag 2 ﬂmwm mu BDMS o
1MUTENUTEAnIzdIAILEneNINEITNUUULNIT 8B Y whvzfideussiuiigeduadied
Hed1AEy 2 NIUNWULUY copayment 93 H31AIgNNIUIZNIN 20-25% (AnelaanaRgIn
copay 20%)

Valuation/Recommendation
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Environment, Social, Governance (ESG) Updates

Environmental

e Energy efficiency and waste management by using energy-saving
equipment and renewable energy sources.

e Goal of Net Zero emissions by 2050 under its BDMS Green Healthcare
initiative.

Social

¢ High-quality and accessible healthcare services.

e Strong community engagement with active participation in health education
and disaster relief efforts.

Governance

o BDMS has a robust sustainability governance structure. The Corporate

Sustainability Development Committee (CSD) oversees sustainability
strategy, reporting, risk management, stakeholder engagement, etc.

e Promote culture of compliance and ethics through established codes of
conduct and anti-corruption policies.
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SPECIAL ITEMS BREAKDOWN

(THB mm) 4025 4Q24
1. Impact from flooding in Hat Yai *  (75) -
2. Provision for lifelong medical care
programs ** (229) 189
3. Provision for employee long
service awards ** (40) 27
4. Write off unused assets (72) -
Total (a16) 216
Total net of taxes (339) 173
Remark:
* Insurance partially reimbursed, the rest is expected
within 2026

** Accounting adjustments due to changes in actuarial
assumptions, such as the discount rate and gold price

Source: BDMS
REVENUE BY PAYOR TYPE
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REVENUE MIX BY NATIONALITY
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 111,507 119,990 127,183 132,979 Fixed assets 129,783 130,658 135,646 140,654
EBITDA 27,076 30,537 32,345 33,885 Other LT assets 5,069 4,888 5,146 5,408
Deprec. & amort. 6,848 6,901 7,266 7,639 Cash/ST investment 7,231 3,487 4,786 6,146
EBIT 20,228 23,637 25,079 26,246 Other current assets 15,878 14,447 15,313 16,011
Total other non-operating income 113 184 188 192 Total assets 157,961 153,480 160,890 168,219
Associate contributions 78 119 131 144 ST debt 6,879 1,394 1,410 1,426
Net interest income/(expense) (357) (113) 0 0 Other current liabilities 16,750 17,159 18,187 19,016
Pre-tax profit 20,063 23,827 25,398 26,581 LT debt 10,608 7,684 7,761 7,839
Tax (3,694) (4,646) (4,953) (5,183) Other LT liabilities 13,716 11,999 12,718 13,298
Minorities (520) (587) (611) (635) Shareholders' equity 105,894 110,543 115,501 120,692
Net profit 15,848 18,593 19,834 20,763 Minority interest 4,114 4,702 5,313 5,948
Net profit (adj.) 15,848 18,593 19,834 20,763 Total liabilities & equity 157,961 153,480 160,890 168,219
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 22,104 26,282 27,874 29,168 Profitability
Pre-tax profit 20,063 23,827 25,398 26,581 EBITDA margin 243 254 254 255
Tax (3,694) (4,646) (4,953) (5,183) Pre-tax margin 18.0 19.9 20.0 20.0
Deprec. & amort. 6,848 6,901 7,266 7639  Netmargin 14.2 15.5 15.6 156
Working capital changes (1,490) 687 (432) (348)  ROA 102 1.9 126 126
Non-cash items 136 1,153 504 479 ~ ROE 154 172 17 176
Other operating cashflows 319 (1,520) 131 144
Investing (12,165) (9,311) (11,792) (12,329) Growth
Capex (growth) (2771)  (775)  (12.254)  (12647)  Tumover 34 76 60 46
Investment 3,743 3,928 4,128 4,344 EBITDA 16 128 59 48
Others (3.137) (5.464) (3,666) (4,026) Pre-tax profit (1.3) 18.8 6.6 47
o Net profit (0.9) 17.3 6.7 4.7
Financing (10,626) (22,354) (14,783) (15,478) -
. Net profit (adj.) (0.9 173 6.7 47
Dividend payments (11,919) (13,945) (14,876) (15,572)
EPS (0.9) 17.3 6.7 4.7
Proceeds from borrowings 0 0 93 94
Loan repayment (871) (8,409) 0 0 Leverage
Othersfinterest paid 2163 0 0 %" Debttototal capita 137 73 7.4 68
g:;;ﬁ:;”!:’s‘”h g"::s"r‘]”) (687)  (5382) 1,299 1360 peptto equity 165 82 79 77
equivalent 9,557 8,870 3,487 4,786 Net debt/(cash) to equity 9.7 5.1 38 26
Ending cash & cash 8,870 3,487 4,786 6,146 Interest cover (x) 75.9 270.6 n.a. n.a.

equivalent
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which
form an integral part of this report and are available at the following link:
https://research-api.uobkayhian.com/assets/disclaimer/83c315d1-ca75-4d8c-9aa5-f27a8d9acd8d or by
scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of
liability, (b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and
use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in
the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is
not intended to constitute personal investment advice or a recommendation to buy or sell any investment
product or security. You should independently evaluate the information and, where necessary, seek advice from
a qualified financial adviser regarding the suitability of any investment, taking into account your specific
objectives, financial situation and needs, before making any investment decision. Analyst certifications required
under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before
using or relying on any information in this report. By accessing, receiving or using this report, you acknowledge
and confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers

(as may be amended or updated from time to time) in full."




