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Fair price: Bt 26.00
Upside (Downside): 28.7%

Key Statistics

Bloomberg Ticker
Current Price (Bt)

Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

Major Shareholders

BDMS TB
20.20
332,143
15,892
0.10
31.25/19.8

30.00/24.7

10.57
66.74
92,443

Pi

>50% of Net Profit

Services

Health Care Services
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A

13 Mar 25

Thai NVDR Company Limited

Mr. Prasert Prasarttong-Osoth

Miss Poramaporn Prasarttong-Osoth

South East Asia UK (Type C) Nominees

The Viriyah Insurance PCL

Key Financial Summary

Year End Dec 2024

Revenue (Bt m) 107,867
Core profit (Btm) 15,987
Net Profit (Bt m) 15,987
NP Growth (%) n.2
EPS (Bt) 1.01
PER (x) 20.08
BPS (Bt) 6.54
PBV (x) 3.09
DPS (Bt) 0.75
Div. Yield (%) 3.7
ROA (%) 10.8
ROE (%) 15.8

Source: Pi Estimated
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Bangkok Dusit Medical Services PCL
(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25E %QoQ %YoY
Revenue 28,151 27,404 28,084 26,727 28,487 6.6 1.2
Cost of sales (17,634) (17,037) (17,686) (17,335) (17,958) 3.6 1.8
Gross profit 10,517 10,366 10,398 9,392 10,529 121 0.1
SG&A (5,313) (5,476) (5,153) (5,323) (5,413) 1.7 1.9
Other (exp)/inc 385 424 369 406 370 (8.8) (3.8)
EBIT 5,588 5,315 5,614 4,475 5,486 22.6 (1.8)
Finance cost (102) (108) (97) (96) (89) (7.4) (12.8)
Other inc/(exp) 60 48 4 62 34 (45.5) (44.3)
Earnings before taxes 5,546 5,255 5,657 4,440 5,431 22.3 (2.1)
Income tax (1153) (841) (1,081) (836) (1,016) 21.5 M.9)
Earnings after taxes 4,393 4,415 4,477 3,605 4,415 22.5 0.5
Equity income 24 25 19 13 26 96.1 10.0
Minority interest (171 (107) (149) (128) (142) 10.5 (17.0)
Earnings from cont. operations 4,246 4,333 4,346 3,490 4,300 23.2 1.3
Forex gain/(loss) & unusual items - - - - - N.A. N.A.
Net profit 4,246 4,333 4,346 3,490 4,300 23.2 1.3
EBITDA 7,220 6,993 7,296 6,209 7,163 15.4 (0.8)
Recurring EPS (Bt)* 0.27 0.27 0.27 0.22 0.27 23.2 1.3
Reported EPS (Bt)* 0.27 0.27 0.27 0.22 0.27 23.2 1.3
Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25E chg QoQ chg YoY
Gross margin 37.4 37.8 37.0 35.1 37.0 1.8 (0.4)
Operating margin 19.9 19.4 20.0 16.7 19.3 2.5 (0.6)
Net margin 151 15.8 15.5 131 15.1 2.0 0.0

Source: Pi research, company data
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Source: Company data, Thai Life Assurance Association Source: Pi research, company data
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Summary Financials

galce sheet ( ) 2023 74 g0z 2020 00tk
Cash & equivalents 7,795 7,373 6,751 6,021 5730 CF from operation 20,778 22,958 23,351 25654 26,977
Accounts receivable 11,558 12,246 12,037 12,912 13,576  CF from investing (7,754) (11,385) (10,920) (10,920) {10,920)
Inventories 2,420 2,603 2,644 2,773 2916 CF from financing (17,897) (11,970) (13,053) (15463) (16,348)
Other current assets 1773 1,437 1,508 1,584 1,664 MNet change in cash (4,873) (397) (622) 730 (291)
Total current assets 23,545 23,659 22,9141 23290 23885

Invest. in subs & others 1039 1,089 1109 1129 1149
Fixed assets - net 87,396 94,259 98,475 102,357 105905 EPS (Bt) 0.90 1.01 1.06 1.15 1.21
Other assets 31,616 32,506 32,918 33,290 33,626 CoreEPS (Bt) 0.90 1.01 1.06 1.15 1.21
Total assets 143,596 151,514 155,443 160,066 164,566 DFS (Bt) 070 0.75 0.84 0.92 0.97
Short-term debt 2,500 4,500 2,500 2,375 2156 BVPS(Bt) 6.22 6.54 6.87 7.21 7.54
Accounts payable 6,901 8,113 7.180 7.713 8,089 EV per share (Bt) 2047 2050 2038 20.36 20.32
Other current liabilities 9,032 9,400 9,641 9,929 10,102  PER (x) 22.4 20.2 19.2 7.7 16.8
Total current liabilities 18,433 22,014 19,320 20,017 20,346 CorePER (x) 22.4 20.2 19.2 7.7 16.8
Long-term debt 7,999 5,999 5,499 4,624 3,968 PBV (x) 33 31 3.0 2.8 27
Other liahilities 18,291 19,575 21,389 20,828 20,397 EV/EBITDA (x) 13.1 12.3 1.6 107 101
Total liabilities 44,723 47,588 46,208 45470 44,712 Dividend Yield (%) 3.4 37 42 45 48
Paid-up capital 1,589 1,589 1,589 1,589 1,589

Premium-on-share 30,166 30,166 30,166 30,166 CIOASSAM Profitability Ratios (%) 2023 2024 2025E 2026E 2027E
Others 1,512 11,803 11,803 1,803 1,803  Gross profit margin 371 36.9 36.9 36.9 37.0
Retained earnings 51,975 56,479 61,268 66,066 70,729 EBITDA margin 245 24.6 24.6 247 248
Mon-controlling interests 3,630 3,880 44089 4972 5,568 EBIT margin 18.7 19.0 18.8 19.1 19.1
Total equity 98,872 103,927 109,234 14,597 119,854 Net profit margin 14.3 14.8 14.7 14.9 15.0
Total liabilities & equity 143,596 151,514 155,443 160,066 164,566 ROA 10.1 10.8 10.9 1.6 1na
Revenue 100,853 107,867 13,972 122,280 128,590

Cost of goods sold (63.412) (68,071) (71,952 (77.214) (80,966)
Gross profit 37,440 39,796 42,020 45066 47,624 Currentratio (x) 1.3 1.1 12 1.2 12
SGEA (19,806) (20,828) (22,036) (23,361) (24723) Quickratio (x) 1.1 1.0 11 1.0 1.0
Other income [ (expense) 1,258 1,484 1,482 1,580 1672  Int.-bearing Debt/Equity {x) 0.1 Q.1 01 Q.1 (o8|
EBIT 18,892 20,452 21,466 23295 24,573 MNet Debt/Equity (x) 0.0 0.0 0.0 0.0 0.0
Depreciation 5,848 6,132 6,522 6,920 7,318 Interest coverage (x) 34.6 47.2 57.4 65.1 74.8
EBITDA 24,740 26,584 27,988 30,215 31,890 Inventory day (days) 13 14 13 13 13
Finance costs (547) (433) (374) (358) {328) Receivable day {days) 40 40 a8 a8 a8
Mon-other income [ (expense) 217 237 165 151 135 Payable day {days) 38 40 36 36 36
Eamings beforetaxes (EBT) 18,563 20,255 21,257 23088 24,380 Cashconversion cycle 16 14 14 14 14
Income taxes (3,755) (3,792)  (4,039) (4,387) (4,632)

Eamnings after taxes (EAT) 14,808 16,463 17,218 18,702 W/ VAl Growth (%, YoY) 2023 2024 2025  2026E  2027E
Equity income 29 76 20 24 88 Reverue 9.7 7.0 57 7.3 52
Non-controlling interests (522) (552) (519) (564) (595) EBITDA 7.9 7.5 5.3 8.0 BE
Core Profit 14,375 15,987 16,779 18,222 19,240 EBIT 1n.z2 8.3 5.0 8.5 55
FX GainfLoss & Extraordinary - - - - - Core profit 14.0 1.2 5.0 8.6 5.6
Net profit 14,375 15,987 16,779 18,222 19,240 Net profit 14.0 1n.z 5.0 8.6 56
EPS (Bt) 0.90 1.01 1.06 1.15 121 EPS 14.0 1.2 5.0 8.6 5.6

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:GuA:uuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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HUIELKQ : ** {3 SET ESG Ratings Adsasvasudnyaluus:iGudnudvudadau dvaAu KEpussuniulauaoussnlunistwuLbu

UHavALN : SET ESG RATINGS : aa1oHannsweuHoUs=nAlNe - AUSWauunssADLWaAWEvEU (Setsustainability.com)
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