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GICS sector Health Care
Bloomberg ticker: BDMS TB
Shares issued (m): 15,892.0
Market cap (Btm): 297,180.4
Market cap (US$m): 9,232.9
3-mth avg daily tover (US$m): 50.9
Price Performance (%)
52-week high/low Bt24.90/Bt17.40
1mth 3mth 6mth 1yr YTD
(11.0) (2.6) 9.7) (20.1) (3.1)
Major Shareholders %
Prasarttong-osoth family 15.0
Thai NVDR 9.0
Balance Sheet Metrics %
FY26 NAV/Share (Bt) 6.96
FY26 Net Debt/ Share (Bt) 0.35
Price Chart

(Iley)

BANGKOK DUSIT

BANGKOK DUSIT MED SERVICE

(%)

26

24

22

20

110

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F L 70

Net turnover 107,867 111,507 119,990 127,183 132,979 "

EBITDA 26,646 27,076 30,537 32,345 33,885 s 60
Operating profit 20,514 20,228 23,637 25,079 26,246 200 | Volume (m)

Net profit (rep./act.) 15,987 15,848 18,593 19,834 20,763 100

Net profit (adj.) 15,987 15,848 18,593 19,834 20,763 25 Mar2e 125 Son25 Nowz sanzo M2

EPS (Bt) 1.0 1.0 1.2 1.2 1.3

PE (x) 18.6 18.8 16.0 15.0 14.3

P/B (X) 3.0 28 27 26 25 Source: Bloomberg

EV/EBITDA (x) 1.5 114 10.1 9.5 9.1 Lo

Dividend yield (%) 40 53 47 5.0 52 Company Description

Net margin (%) 14.8 14.2 15.5 15.6 15.6 A group of leading private hospitals with a nationwide network
Net debt/(cash) to equity (%) 9.7 9.7 5.1 3.8 2.6 offering  world-class medical treatment to both local and
Interest cover (x) 61.5 759 270.6 n.a. na. international patients with new greenfield projects, M&A and
ROE (%) 16.4 15.4 17.2 17.5 17.6 digitalisation of healthcare services as key long-term growth
Consensus net profit (Btm) - 16,891 17,917 18,985 drivers.

UOBKH/Consensus (x) 1.10 1.1 1.09

Source: BDMS, Bloomberg, UOB Kay Hian
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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

e BDMS has a robust sustainability governance structure. The Corporate
Sustainability Development Committee (CSD) oversees sustainability
strategy, reporting, risk management, stakeholder engagement, etc.

¢ Promotes culture of compliance and ethics through established codes of
conduct and anti-corruption policies.

Strong Defensive Qualities
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Revenue Contribution By Country
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Revenue By Payor Type
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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 7266 7639 Cash/ST investment 7,231 3,487 4,786 6,146
Other current assets 15,878 14,447 15,313 16,011
EBIT 20,228 23,637 25,079 26,246
Total assets 157,961 153,480 160,890 168,219
Total other non-operating income 13 184 188 192 ST debt 6879 1394 1410 1496
Associate contributions 78 19 131 144 Other current liabilities 16,750 17,159 18,187 19,016
Net interest income/(expense) (357) (113) 0 0 LT debt 10,608 7,684 7,761 7,839
Pre-tax profit 20,063 23,827 25,398 26,581 Other LT liabilities 13,716 11,999 12,718 13,298
Tax (3,694) (4,646) (4,953) (5,183) Shareholders' equity 105,894 110,543 115,501 120,692
N Minority interest 4114 4,702 5,313 5,948
Minorities (520) (587) (611) (635) N .
Total liabilities & equity 157,961 153,480 160,890 168,219
Net profit 15,848 18,593 19,834 20,763
Net profit (adj.) 15,848 18,593 19,834 20,763
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 pI’Ofit 20,063 23,827 25,398 26,581 EBITDA margin 24.3 254 25.4 255
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 7,639 Net ) " 155 156 156
et margin . . . .
Working capital changes (1,490) 687 (432) (348) 9
Non-cash items 136 1,153 594 479 ROA 102 1.9 126 126
Other operating cashflows 319 (1,520) 131 144 ROE 154 17.2 17.5 176
Investing (12,165) 9,311)  (11,792)  (12,329)
Capex (growth) (12,771) (7,775)  (12,254)  (12,647) Growth
Investment 3,743 3,928 4,128 4,344 Tumover 34 76 6.0 46
th 137 464 4,02
Others (3:137) (5464) (3666) (4,026) EBITDA 1.6 12.8 5.9 48
Financing (10,626)  (22,354)  (14,783)  (15,478)
Dividend payments (11919)  (13945) (14876) (15572  retaxprof (1.3) 188 66 7
Proceeds from borrowings 0 0 93 94 Net profit (0.9) 173 6.7 47
Loan repayment (871) (8,409) 0 0 Net profit (adj.) (0.9 17.3 6.7 4.7
Others/interest paid 2,163 0 0 0 EPS (0.9 17.3 6.7 4.7
Net cash inflow (outflow) (687) (5,382) 1,299 1,360
Beginning cash & cash equivalent 9,557 8,870 3,487 4,786
Leverage
Ending cash & cash equivalent 8,870 3,487 4,786 6,146
Debt to total capital 13.7 7.3 7.1 6.8
Debt to equity 16.5 8.2 7.9 7.7
Net debt/(cash) to equity 9.7 51 3.8 2.6
Interest cover (x) 75.9 270.6 n.a. n.a.
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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/df64a6ea-7980-447c-ae9e-fd19b93257dc or by scanning
the QR code below:

ElgigsE

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."




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH
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Anti-corruption Progress Indicator (1Q26)
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STGT STOWER SUSCO Svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TBN
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THREL TIPCO TIPH TISCO TKN TKS TKT T™MC TMD TMILL T™T TNITY
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TVO TWPC UBE UBIS UEC UKEM UOBKH UPF uv VCOM VGI VIBHA
VIH VNG WACOAL WHA WHAUP WICE WIIK WPH X0 YUASA ZEN ZIGA

Disclaimer : n'lil,ﬂmwzman’liﬂi‘“m%mjw?’mﬂ'a’mﬂn‘ﬂwm’liﬂmnumiuﬁ’mmﬂ'nlaanun’ﬁ‘naiﬂﬂaiiﬂ’ﬁ% (Anti-Corruption Progress Indicators) 2IUIHNIA
‘Ylwulﬂ%sl%ﬂa’mﬂaﬂﬂi‘WﬂLlﬂﬂﬂ‘iwmﬁlﬂﬂsﬁx‘l‘\]ﬂﬂ’l‘[ﬂﬂﬁﬂ’lu%l‘ﬂﬂwml%% Lﬂ%m‘imm%msm’mu‘[ﬂn’lﬂua LANNUHBNMWIANNGITRIMTUUTENIANE HJE]‘WI.IEN
#1nanAmENITNNITAINLRA NN N LazaaIanannsng lasranisdssiinasnanvasanitinlnawe mﬁﬂmaua‘nlﬂ‘mmnni‘ﬂ'ﬂaﬂﬂ L‘iJEl%fv’l’lN‘ﬂ‘lJiHYlQﬂ
Yl“tu&mlﬂi“’u‘lmmmmmmaNaLwamiﬂi“L&m Anti- Corruptlon 'ﬁalﬂa’maamauammmmmmmﬂilmﬂlaadaﬂi“mﬂ (wuw 56-1) 3189 %1l523911 (WU 56-2) 3ol
Laﬂ?{'Iiua““ﬂiai'lil\‘i’l%a%ﬂmEJ’J’LIQG’LIEN!JT]:I'YIQGWI \entin uauAnTaE mu% Nan’liﬂi“mumna’l’m\‘ilﬁumiwlLa%asluamNaaﬂaaﬂmu%lﬂ&mﬁu%“ﬁdtﬁ%
YAAaNIanan TﬂElNlﬂLﬂ%ﬂ’liﬂiwlu%ﬂ’liﬂgﬂﬂ“ﬂElﬂlliﬁ?li]ﬂﬂdﬂﬂ%rl%ﬂa‘lﬂﬂaﬂVITWEJLm\‘IiJiwLYIﬁIYIEI u,aya\lvlﬁ‘lﬁma&lamﬂmwamsﬂsvmu ma\‘m’mwamsﬂumu
mna’ntﬂ%twmwamsﬂnm% w 'm‘mh’mg‘luwamsﬂumum’mu A9 Nami‘ﬂs.,muwa’mL‘iJaﬂ%uﬂaﬂﬂn’lﬂwam%mna’n Miamamauamnﬂa“ﬂadums
Lﬂaﬂmtﬂm Yw% UIHNBANNINE ﬂfau g 1Hun (ﬂi“mﬂ\lnﬂ) N0 (NATR) Aladudn asrnaay ‘miaiuimﬂ'awnnﬂa\mium%ma\iNamsﬂi‘”m%mnmmmama

a

**N“'lzf"w"am SET ESG Ratings 173071958UY8ya183u3159% (09910036 n3sun1s niaguinvesu sniden iy anuy ssiaunsmnuguananis nian1assnan ssnud 1uaing
 uas/m mmaau
RN ARV w@mwwﬂmngm sideithindede dip Z:mmﬂumfﬂuwﬁgwgl;mmmmmmnym%mmy@yw] TnenSbnmisrminel ¢ Toil el Gens (Uszamalng) S1iim @),
mmwvm@muﬁwﬂumfujﬂa/uuﬂmmwmum@d@mnmmmmmwd@’mg?ummvu@uuu Tneilisaausaanniy sen eI dmg e Msnaumesiadulaeninamu el lAidunsi
anrabiinaspainmsterieremanmsne vienmanmmamsiulay isng e

www.utrade.co.th




