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Isowenulra nadu EBITDA Margin aaavdindiAian 23% (-3 ppts
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Ul 2026 1s1Aanst@ulaveovilsansi 8% YoY Tas BDMS
AKkuansugelsowegIuIalwy 2 K Bangkok Hua Hin (52 1Ggv)
lla: Bangkok Surat (60 1dgv) veuzAlsoweuralkuRwalul 2025
(484 1@v) MaBusudsielauindu sovsugUos La:unRovIRYIIBY
guMWRAWUAD YoY Us:nouAuuusldumsiaulavevgUoslsagudou
AOKUUSASIFTS EBITDA Margin Nsudoudounson 24-25%
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AvALU:Lh “Fo” Us:mAdheluna 0.65 uindoRu

AvALUEL “Bo” yamWUgNUR 26 UIN AUSUGIESEANAANS:LLAIDU
aa (DCF) dogauudgiu COE 8% ua: TG 4% Rgutrn PE A 24x lag
Bourw EV/EBITDA'26 R 11x chndA0A8AUUOA 16x Las PE'26 A 18x
dnd1Aaas 10 UuovusenAi 35x ta:lnalAgvAUAIaagUovNEW
Tsowenuia veuzAUs:MAg1gdunavoq 2H25 A 0.65 UINdoRU Ko
Aatdu Dividend Yield A 3.3% (1Wviluduwaund 0.40 uIn ua:Uuwa
WLFY 0.25 uin) XD 10 J.A.
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Fair price: Bt 26.00
Upside (Downside): 33.3%

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

BDMS TB
19.50
328,964
15,892
0.10

24.90 [/ 17.40
30.00/23.52

8.79
83.56
92,443

Pi

>50% of Net Profit

Services

Health Care Services

AALAANL

N.A.
AAA

Major Shareholders
Mr. Prasert Prasarttong-Osoth

Thai NVDR Company Limited

Miss Poramaporn Prasarttong-Osoth

The Viriyah Insurance PCL
UBS AG Singapore Branch

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) 19.38
BPS (Bt) 6.54
PBV (x) 2.98
DPS (Bt) 0.75
Div. Yield (%) 3.8
ROA (%) 10.8
ROE (%) 15.8

Source: Pi Estimated

2025
m, 507
15,509
15,848

(0.9
1.00
19.55
6.92
2.82
1.00
5.1
10.2
14.8

10 Sep 25
9.18
8.79
5.81
4.27
3.89

2026E
17,826
17122
17122
8.0
1.08
18.10
7.04
277
0.81
4.1
10.6
15.4

2027

122,603
17,777
17,777

3.8
112
17.43
7.38
2.64
0.84
4.3
10.6
15.5
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Bangkok Dusit Medical Services PCL
(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 %QoQ %YoY
Revenue 27,404 28,084 26,727 28,243 28,453 0.7 3.8
Cost of sales (17,037) (17,686) (17,335) (17,792) (18,448) 3.7 8.3
Gross profit 10,366 10,398 9,392 10,451 10,005 (4.3) (3.5)
SG&A (5,476) (5153) (5,323) (5,372) (5,935) 10.5 8.4
Other (exp)/inc 424 369 406 356 569 60.0 34.0
EBIT 5,315 5,614 4,475 5,435 4,639 (14.6) (12.7)
Finance cost (108) (97) (96) (79) (84) 5.6 (22.4)
Other inc/(exp) 48 iy 62 45 33 (26.9) (32.7)
Earnings before taxes 5,255 55657 4,440 5,400 4,587 (15.0) (12.7)
Income tax 841  (1,081) (836) (973) (805) (17.3) (4.3)
Earnings after taxes 4,115 4,477 3,605 4,427 3,782 (14.6) (14.3)
Equity income 25 19 13 27 19 (29.1) (24.6)
Minority interest (107) (149) (128) (135) (109) (19.2) 1.4
Earnings from cont. operations 4,333 4,346 3,490 4,319 3,693 (14.5) (14.8)
Forex gain/(loss) & unusual items - - - - 339 N.A. N.A.
Net profit 4,333 4,346 3,490 4,319 4,032 (6.7) (6.9)
EBITDA 6,993 7,296 6,209 7,265 6,498 (10.6) (7.0)
Recurring EPS (Bt)* 0.27 0.27 0.22 0.27 0.23 (14.5) (14.8)
Reported EPS (Bt)* 0.27 0.27 0.22 0.27 0.25 (6.7) (6.9
Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25 chg QoQ chg YoY
Gross margin 37.8 37.0 351 37.0 35.2 (1.8) (2.7)
Operating margin 19.4 20.0 16.7 19.2 16.3 (2.9) (3.1
Net margin 15.8 15.5 13.1 15.3 14.2 (1.1 (1.6)

Source: Pi research, company data

asumsusuus:uieums

2026E Change 2027E Change

Revised Previous (%) Revised Previous (%)
Financials
Revenue (Bt m) 17,826 117,826 0.0 122,603 122,603 0.0
Gross profit (Bt m) 42,897 42,615 Q.7 44,575 44,447 0.3
Net profit (Bt m) 17,122 16,975 0.9 17,777 17,452 1.9
EPS (Bt/share) 1.08 1.07 0.9 112 1.10 1.9
Key financial ratios Change Change
Revenue growth (%) 5.7 5.7 0.0 41 41 0.0
Gross profit margin (%) 36.4 36.2 0.2 36.4 36.3 0.1
SG&A to sales (%) 19.2 19.0 0.2 19.2 19.3 (0.1)
Net profit growth (%) 8.0 4.9 3.2 3.8 2.8 1.0
Net profit margin (%) 14.5 14.4 0.1 14.5 14.2 0.3
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Bangkok Dusit Medical Services PCL
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Balance Sheet (Bt m)

Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. insubs & others
Fixed assets - net

Other assets

Total assets

Shaort-term debt
Accounts payable

Cther current liabilities
Total current liabilities
Long-term debt

Cther liahilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Mon-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SGEA

Other income [ (expense)
EBIT

Depreciation

EBITDA

Finance costs

Mon-other income [ (expense)
Eamings beforetaxes (EBT)
Income taxes

Eamings after taxes (EAT)
Equity income
Mon-controlling interests
Core Profit

FX GainfLoss & Extraordinary
Net profit

EPS (Bt)

2023
7,795
11,558
2,420
1773
23,545
1,029
87,396
31616
143,596
2,500
6,901
9,082
18,433
7,999
18,291
44,723
1589
30,166
1,512
51975
3,630
98,872
143,596
2023
100,853
(63,412)
37,440
(19,808)
1258
18,892
5,848
24,740
(547)
217
18,563
(3755)
14,808
89
(522)
14,375

14,375
0.90

2024
7,373
11,906
2,603
1777
23,659
1,089
94,259
32,506
151,514
4,500
813
9,400
22,014
5,999
19,575
47,588
1,589
30,166
11,803
56,479
3,890
103,927
151,514
2024
107,867
(68,071)
39,796
(20,828)
1,484
20,452
5,132
26,584
(433)
237
20,255
(3,792)
16,463
76
(552)
15,987

15,987
1.01

Summary Financials

2025
6,342
1,986
3,422
1,359
23,109
1289
100,186
33,378
157,961
6,500
7,522
9,607
23,629
3,000
21,324
47,952
1589
30,166
13,966
60,173
414
110,009
157,961
2025
M,507
(71,261)
40,246
(22,123)
1699
19,823
6,848
26,671
(357)
179
19,646
(3,694)
15,952
78
(520)
15,509
339
15,848
1.00

2026E
5,186
12,764
3,207
1,359
23,515
1,329
104,460
34,352
163,656
5,500
8,196
9,759
24,455
3,000
24,400
51,855
1,589
30,166
13,966
61,403
4,676
1m,801
163,656
2026E
117,826
(74,929)
42,897
(22,649)
1,532
21780
7,055
28,835
(349)
164
21,594
(3,992)
17,603
82
(562)
17,122

17,122
1.08

2027E
7783
13,281
3,343
1359
25,765
1369
108,374
35,477
170,985
6,500
8575
9,995
25,070
3,000
25,595
53,665
1589
30,166
13,966
66,339
5,260
117,320
170,985
2027E
122,603
(78,028)
44,575
(23,551)
1594
22,618
7,480
30,098
(360)
161
22,419
(4,144)
18,275
86
(583)
17,777

17,777
1.12

Cashflow Statement (Bt m) 2023

CF from operation 20,778
CF from investing (7.754)
CF from financing (17,897)
Met change in cash (4,873)
Valuation 2023
EPS (Bt) 0.90
Core EPS (Bt) 0.90
DPS (Bt) 0.70
EVPS (Bt) 6.22
EV per share (Bt) 19.67
PER {x) 218
Core PER (%) 21.6
FEV (x) EN
EV/EBITDA {x) 12.6
Dividend Yield (%) 3.6
Profitability Ratios (%) 2023
Gross profit margin EYA
EBITDA margin 245
EBIT margin 187
Met profit margin 14.3
ROA 101
ROE 14.9
Financial Strength Ratios 2023
Current ratio (x) 1.3

Quick ratio (x) 1.1

Int.-bearing Debt/Equity (x) 0.1
Met Debt/Equity (x) 0.0
Interest coverage (x) 34.6

Invertory day (days) 12

Receivable day {days) 40
Payable day (days) a8
Cash conversion cycle 16
Growth (%, YoY) 2023
Revenue 9.7
EBITDA 7.9
EBIT 1.2
Core profit 14.0
Met profit 14.0
EPS 14.0

Pi

2024 2025 2026E 2027E

22,958 23,365 24563 25,231
(11,385) (10,608) (1520) (11,520)
(M.a70) (13,725) (13198) (12.115)
(397) (978) (155) 1597
2024 2025 2026E 2027E
1.01 1.00 1.08 1.12
1.01 0.98 1.08 1.12
0.75 1.00 0.81 0.84
6.54 6.92 7.04 7.38
19.70 19.70 19.71 19.61
19.4 19.6 18.1 17.4
19.4 20.0 18.1 17.4
3.0 2.8 2.8 26
11.8 1.7 10.9 10.4
3.8 5.1 4.1 43
2024 2025 2026E 2027E
36.9 36.1 36.4 364
246 23.9 24.5 245
19.0 17.8 18.5 184
14.8 14.2 14.5 14.5
10.8 10.2 10.6 10.6
15.8 14.8 15.4 15.5
2024 2025 2026E 2027E
1.1 1.0 1.0 1.0
1.0 0.8 0.8 0.9
0.1 01 0.1 0.1
0.0 0.0 0.0 0.0
47.2 55.6 62.5 628
14 15 15 15
40 39 39 39
40 40 40 40
13 14 14 14
2024 2025 2026E 2027E
7.0 3.4 5.7 41
7.5 0.3 8.1 44
8.3 (3.1) 9.9 3.9
1.2 (3.0 10.4 38
1.2 (0.9 8.0 38
11.2 (0.9) 8.0 3.8

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

aunAugvlasuaaitunssumsusdning (I0D)

wadhsoomsriiuquanomsusinoan:iDeufuaavist  [EssaumESsea B s e

(DunanidonnmsarsoouasUs: Wudoyanusynoan:10au 90100 AAAAA Excellent diaa
Tuaarakannswekous:inAlNg ua:aa1axannswe 18u 1o 80-89 AAAA Very Good aun
fo ("usunoan:Weu") Wawgdoas1sau: Las WOudoyaney 70-79 AAA Good a
avnunoluatuisaldndold Haa1s00avNE10801TUMS 60-69 AA Satisfactory Gwald
u11auouoqa?uuuuoouo\)qnnamauonmoumsgwumsm 50-59 A Pass .
AuqQuanonisuovusynoan:lbau lagluldalunis S, No logo given na. na.

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dodu WaansooRLaavtanluldidumssusovaona
AsUguavmiuksonisailtiunisuovussnoan:tiou uaslu
doldumstiAuuzuinlunisavnulukannswguoousinoa
nzigursomuzthlag wTuuouaO\)nosTuomsfufmfuuoo
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavlUNaaIsOoTUNYT USTNKaNNSWE
wig 91fia (UKkisu) DlagudurdosSusovdavAIUASUADU
uaz9nAaovyoLWadIsODavNaD

ADWKLNgUDVAILIUUN

KUNBLAQ : WanouULNURMaKkIvaIDWEsULUAVMUADIUIEEDUOVaaORWLTU KEoaaavluveusUu

10D 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.

s1evuauul sarhiulasidngus:avAiialhiauadoyaua:unaoiwmsdinsik loslddoyauaiioansdivg AlASUMSIHBUWS doansIseus
02000UNNMSTUMUBAIPUSKISUOLUSENGILY NUS:NoULa:[GWENEIIASIDa0UAINONGOVOENDS:ITASIY dAlianuisagugunoy
gndevldegvauysal MsdlAsihlusievuadulidweanaudannasgiuuukanmsdiasizimodutodewugiuuiuunasluasdotauauus
Tagbldwauno:tihlugmsdihudegiola dodeiausuuzikard WudaAafuyovindinsi:k Fousend s udeviFudosAudonaliu
donanotausl Avd UnavnuuadigsievualuinosiEaosaugyieudoudous:noudos
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SET ESG RATING 2025 (As of 9 January 2026)

Ratings : 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 CPF CPAXT** CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1l ILM IVL 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 TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP

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**  TSC TU UAC UBE VIH WICE X0

N
m
|

Ratings : A

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN  INSET IRC ITC JMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA

Ratings : BBB

|
)
I

AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL o) SPRC
SUN TMILL TSTH wP YUASA
szQuAzuuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

doyafusnnntulenaisavuisarhdulasisaaus:avatwaldumsidayaungavnuirindu DignistiFuuztdunsavnurEsANUIRUGIUNYHUNE
oanokannswdurvus:inAlneGlalEMssusavlunugndavuaviioyarialudovuavnisidoiuAaauausvianus:avAatawisula sourivlusurRauat
donxuidgristaa Atiadu suliovuimnmisthdayaliisidsukdoaiulardafvrualuldniasvaoriaing uws i tudnuautaa usnoindaaia
HannswéuHvUs:inAlngypavduanslunmsiudsuuvav uAly IWuIGudoyaliishdsuntvaulardaiiviua soufvlUdsunlavowa SET ESG Rating
aukdneuARfKUQ

HUNELHQ : ** A3 SET ESG Ratings Adsasivaaudoyaluus:iGudiudvudadou Foau kEpussynauviavavusdnidunistWuldu

UKEVALN : SET ESG RATINGS : aararannswaduHoUs:nAlNY - gUSWUUNSSADIWDALEVEU (Setsustainability.com)
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