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BUY

Fair price: Bt23.00
Upside (Downside): 20.4%

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

Pi

Bangkok Dusit Medical Services PCL

BDMS TB
19.10
303,537
15,892

1.00
22.40/17.4
30.00/20.45
8.61

83.51

120,779

Services

Health Care Services

ALAAA

AAA

Maijor Shareholders 31Aug 26

Mr. Prasert Prasarttong-Osoth
Thai NVDR Company Limited

Miss Poramaporn Prasarttong-Osoth

The Viriyah Insurance PCL.
UBS AG SINGAPORE BRANCH

Key Financial Summary

107,867
15,987
16,160

Revenue (Bt m)
Core profit (Btm)
Net Profit (Bt m)

NP Growth (%) 13
EPS (BY) 1.02
PER (x) 19.0
BPS (Bt) 65
PBV (x) 29
DPS (Bt) 0.75
Div. Yield (%) 3.9
ROA (%) 10.9
ROE (%) 15.9

Source: Pi Estimated
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1.02 1.06
187 18.0
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27 26
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Stock Update Pl

Bangkok Dusit Medical Services PCL
(Bt m) 3Q25 4Q25 1Q26 2Q26 3Q26E %Qo0Q %YoY
Revenue 28,243 28,453 28179 26,923 29,997 1.4 6.2
Cost of sales (17,792) (18,448) (18,159) (17,826) (18,868) 5.8 6.1
Gross profit 10,451 10,005 10,020 9,097 11,129 22.3 6.5
SG&A (5,372) (5,935) (5,180) (5,484) (5,750) 49 7.0
Other (exp)/inc
EBIT 5,079 4,070 4,840 3,613 5,379 48.9 5.9
Finance cost (79) (84) (73) (82) (85) 4.1 7.2
Other inc/(exp) 400 601 400 636 480 (24.5) 20.0
Earnings before taxes 5,400 4,587 5,167 4,168 5,774 38.5 6.9
Income tax (973) (805) (1,005) (829) (1,148) 38.5 18.0
Earnings after taxes 4,427 3,782 4,162 3,339 4,626 38.5 4.5
Equity income 27 19 24 31 25 (18.4) (6.6)
Minority interest (135) (109) (129) (121) (140) 15.4 4.0
Earnings from cont. operations 4,319 3,693 4,058 3,248 4,51 38.9 4.4
Forex gain/(loss) & unusual items
Net profit 4,319 3,693 4,058 3,248 4,51 38.9 4.4
EBITDA 7,265 6,498 7,065 6,134 7,744 26.2 6.6
Recurring EPS (Bt)* 1.73 1.48 1.63 1.30 1.81 38.9 4.4
Reported EPS (Bt)* 1.73 1.48 1.63 1.30 1.81 38.9 4.4
Profits (%) 3Q25 4Q25 1Q26 2Q26 3Q26E chg QoQ chg YoY
Gross margin 37.0 35.2 35.6 33.8 37.1 3.31 0.10
Operating margin 18.0 14.3 17.2 13.4 17.9 4.5 (0.1)
Net margin 15.3 13.0 14.4 12.1 15.0 3.0 (0.3)

Source: Pi research, company data

ayagaaknssuon Bloomberg Consensus

_— EPS Growth PER PBV

2025 2026E 2027E 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
BCH 1,316 1,308 1,397| -2.4%  7.8%| 213 218  20.3 ¥) 2.1 2.0
BDMS 15,848 16,265 17,192| 1.9%  5.9%| 191 187 177 2.9 2.8 27
BH 7512 7,767 8,005 1.2%  3.8% 201  19.9 191 55 4.8 4.5
CHG 929 1,000 1,062| 10.0%  4.9% 187 170 162 2.2 22 2.1
PR9 823 855  943| -1.0% 10.8%| 179 181 163 2.5 2.3 2:2
Average 1.9% 6.6% 19.4 191  17.9 31 29 27

Source: Bloomberg
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Bangkok Dusit Medical Services PCL
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Bangkok Dusit Medical Services PCL

Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E
Cash & equivalents 7,795 7,373 6,342 14,630
Accounts receivable 11,558 1,906 1,986 12,610
Inventories 2,420 2,603 3,422 3,503
Other current assets 1,773 1777 1,359 1,427
Total current assets 23,545 23,659 23,109 32170
Invest. in subs & others 1,409 1,499 1,922 1,922
Fixed assets - net 116,679 123,860 129,783 135,704
Other assets 2,159 2,495 3,148 3,305
Total assets 143,792 151,514 157,961 173,101
Short-term debt - 2,500 3,500 3,500
Accounts payable 6,901 8,113 7,522 8,173
Other current liabilities 11,5632 1,400 12,607 9,320
Total current liabilities 18,433 22,014 23,629 20,993
Long-term debt 7,999 5,999 3,000 14,133
Other liabilities 18,269 19,575 21,324 22,390
Total liabilities 44,701 47,588 47,952 57,516
Paid-up capital 1,589 1,589 1,589 1,589
Premium-on-share 30,166 30,166 30,166 30,166
Others 1,612 11,803 13,966 13,966
Retained earnings 52,175 56,479 60,173 62,779
Non-controlling interests 3,649 3,890 an4 4,320
Total equity 99,091 103,927 110,009 12,821
Total liabilities & equity 143,792 151,514 157,961 170,337
Income Statement (Bt m) 2023 2024 2025 2026E
Revenue 100,853 107,867 m,507 14,753
Cost of goods sold (63,412) (68,071) (71,261) (73,557)
Gross profit 37,440 39,796 40,246 41,196
SG&A (19,8086) (20,828) (21,784) (22,002)
Other income / (expense) 1,475 1,720 1,879 2,010
EBIT 19,109 20,689 20,341 21,205
Depreciation 5,848 998 1,067 1137
EBITDA 24,957 21,687 21,408 22,342
Finance costs (547) (433) (357) (440)
Earnings before taxes (EBT) 18,563 20,255 19,985 20,765
Income taxes (3,772) (3,792) (3,694) (4,097
Earnings after taxes (EAT) 14,791 16,463 16,291 16,674
Equity income 89 76 78 80
Non-controlling interests (523) (5652) (520) (520)
Core Profit 14,358 15,987 15,848 16,234
FX Gain/Loss & Extraordinary items - 173 (339) -
Net profit 14,358 16,160 15,509 16,234
EPS (Bt) 0.90 1.02 0.98 1.02

2027E
18,596
13,010
3,580
1,498
36,684
1,922

137,933

3,470

180,008

3,500
8,353
9,413
2,267
14,133
23,509
58,909
1,589
30,166
13,966
68,078
4,536
118,335
177,245
2027E

118,393

(75,179)
43,213
(23,102)
2,035
22,147
1,207
23,353
(564)
21,582
(4,252)
17,331
82
(520)
16,893

16,893
1.06

Cashflow Statement (Bt m) plork} plorz 2025 2026E ploryi3
CF from operation 20,834 22,958 23,355 23,398 24,493
CF from investing (7,754)  (1,385) (10,608) (10,508) (10,269)
CF from financing (17,897) (1,970) (13,725) (4,602) (10,259)
Net change in cash (4,818) (397) (978) 8,289 3,965
EPS (Bt) 0.90 1.01 1.00 1.02 1.06
Core EPS (Bt) 0.90 1.00 1.02 1.02 1.06
DPS (Bt) 0.70 0.75 1.00 0.72 0.74
BVPS (Bt) 6.24 6.54 6.92 7.0 7.45
EV per share (Bt) 19.1 19.17 19.1 19.29 19.04
PER (x) 211 19.0 19.2 18.7 18.0
Core PER (x) 211 19.2 18.8 18.7 18.0
PBV (x) 3.1 29 2.8 2.7 2.6
EV/EBITDA (x) 12.2 14.0 14.2 13.7 13.0
Dividend Yield (%) 37 3.9 5.2 37 3.9
Profitability Ratios (%) plork} 2024 2025 2026E ploryi3
Gross profit margin 37.1 36.9 36.1 35.9 36.5
EBITDA margin 24.7 201 19.2 19.5 19.7
EBIT margin 18.9 19.2 18.2 18.5 18.7
Net profit margin 142 15.0 13.9 141 14.3
ROA 17.6 10.9 10.0 9.8 9.6
ROE 255 15.9 14.5 14.6 14.6
Current ratio (x) 1.3 1.1 1.0 15 17
Quick ratio (x) 11 1.0 0.8 1.4 1.6
Int.-bearing Debt/Equity (x) o1 0.1 0.1 02 0.1
Net Debt/Equity (x) 0.0 0.0 0.0 0.0 (0.0)
Interest coverage (x) 35 48 57 48 39
Inventory day (days) 14 14 18 17 17
Receivable day (days) 42 40 39 40 40
Payable day (days) 40 44 39 1 M
Cash conversion cycle (days) 16 n 18 17 17
Growth (%, YoY) 2024 2025 2026E 2027E
Revenue 7.0 3.4 2.9 3.2
EBITDA (13.1) (1.3) 4.4 4.5
EBIT 8.3 (1.7) 42 4.4
Core profit 1.3 (0.9) 2.4 4.1
Net profit 12.6 (4.0) 47 4.1
EPS 12.6 (4.0) 4.7 4.1

Source : Company Data, Pi Research
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Bangkok Dusit Medical Services PCL

ESG : SET ESG Rating “AAA”
Environment Social Governance : Bloomberg Score “4.57”

Environment (Bloomberg Score: 4.87)

WWKWe Net Zero: iogmsuaosfiyiSouns:=onanstdurug (Net Zero Emission) melut 2050
msaafsSouns:=on: aomsuaoumsiSouns:on (Scope 1 la: 2) avld 22.2% 91U 2022

waovIUEo10: IWUdadounsldwaovmiukyuiBau (15U learsswiou) 1u 6.2% vovmsldwaoviunvkua (Wudu
55.4% vnUnou)

nA1sdanIsuevIdey: UkantAsugAdKkUuL3gu (Circular Economy) N 18rIUTASDANS Zero Waste lla: Waste in
Operation gogaquovidglaugtalsaldnan 200 du/U

U1ASZIU Green Healthcare: Uhu1asgiu BDMS Green Healthcare uUoAuldAulsowenuralutadelWosns:auns
damsavioadeus:auaina

Social (Bloomberg Score: 4.60)

peuMwuasUs:aumsaifuos: Julndounisqualluu Value-Based Healthcare laga:uuunoiuwowalogUosgodv
93.2% (gondAmaagaina)

MIsQuUawlnLIU: Us:uu Al (BURT) 1gogaams:oiuyovyaainsnivmsuwngidndi 127,000 3oluv/U ua:ins
9QAYL BDMS Brain Treasury (WoaUanawunviu

MMsBosIkdodvau: aluayugusuniulaspNIsyalsiosqdad (18U Kuosuwnglnaaun, NUAISANLT) ASOUAQU
Uszsundi 110,000 Au Aauyad 40.6 duuin

Governance (Bloomberg Score: 4.32)

msgousus:=dulan: Asevsudu 1 dslinowgvdumoaloud (DJSI) ndussiousnmsmumsuwngs:aulan 3 Udou, 1GSu
MSCI ESG Rating s:QU 'AA' Lla: SET ESG Rating 'AAA!

no1ulusvlauazdodiunosa: Dulguradodiunisnosanassuduagiviasoasa wsounalnnisudoLulzua
(Whistleblowing) NtJudas:ua:undoordoviSau

Tnsvadwnssumsiiludas:: Us:s1unssunmsusinilbunssumsaas: (Ilsunnalduonunssumsgsiuosnisikey)
la:inssuMsdas: 6 911 16 Nu (37.5%)

nowuAvUasafgyavdoya: usKisdsansaoulasanselsluasiazdoyadouyanamuuIasgiu 1ISO 27001, ISO
27799 ua: w.s.U. ANAsovTayadouynna (PDPA)

Kovldounugodu (Sustainable Supply Chain): 13nagns "Supply Chain Synergy” US:lUUﬂOTUl?iEJ\)Fjﬁ”Iﬁ”Iu ESG
azaviasumsdasomeluus:ina (Local Supplier)

A2WLRU: BDMS Tnagns ESG Audvunsvs:aulanua:uauaidcsy lagiawi:nssisuln Al (BURT) uldaamiszynainsniv

—— <

msuwnguazaanisidnswenns doldunswaiuudanssuldinuaolugodufaeulondnoiadvau (Quawlinviu) uas
avuoadeuldegivsieyaanaua:iiususssy
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

aunAudvlasuanitunssumsusyning (I0D)
wad1soonsinuqQuanonIsusEnoan: tusJunuao\)Tou

(Fuwanidoinmsdisootaus: 1uuuouanusunoon Wweau 90-100 AAAAA Excellent daa
Tuaarardnnswgurous:inAlng tazaarakannswe 1du 80-89 AAAA Very Good Gun
1o 1o ("usBnoan:lWeu") Wawgdoasiseu: tazludoya 70-79 AAA Good a
nwa\)nunoYanmsalma\)Yo Naanso0aLNE193010UNS 60-69 Al Satisfactory awald
u1lauouogaiuquuoouowﬂnamauonooumsgwums 50-59 A Pass Wu
nA1fuQuanonIsyovusynoan:tbou laglulddunis <50 No logo given na. na.

Us: lDuwamsUﬁJﬁmunéomsmlUuﬁomsUO\)uéL?noo
n:zwWeau onn\)UTcﬂvUouamfﬂuuoousunoon WwWouluns
Us=0u aodu WaansooRLaavidLllaIuNsSUsSEVEY
wamsufuavuksomsatiunmsyovusynoan:lbou La:
WaeWumstiAuzihtumsavnulukannsweguoousin
pan:tigurdomituztirlag wYuuouaovnosTuomsmtywm
vovaulevlumsdiAsizhla:aagutolumstddoyalaq n
I[REoALUSYNoaN:DgURLaavIUNaa1SODTALT USYN
KanNSWg wieg 91fia (UK1su) TladudgursoSusovdv
ADIUASUADULLa:NADVUDVNAFISODALNETD

ADWKINgUDYAILLULN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU 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.

s1ovuauui sarhdulagidoqus:avAalhiauedoyaua:unaoumsdisizk laglddoyataiioanscvng RIASUMSINEUWS Goans1Seu:
02000UNNMSTUMUBAIPUSKISUOLUSENGILY US:NoULa:[AWENEINASODaoUAIUYNGDLOENDSIIASIIY LaAlbasagugu Aoy
gndeovldegvauysal Mmsdlsihlusiovuadulidwengnudaunasgiuuukanmsdiasiimodiutodewiuguuniduunasluasdaiauauus
Tagbldwaufo:tihlugmsdunudegiola dodeiausuuziward WudaAaFuvevindinsi:k dousind gl udevifudosnudonaiiu
dvnaotaualu Mol Unavnuua:gldsievuatuinosidomseuayieudoudous:noudos
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Bangkok Dusit Medical Services PCL

SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL  CPAXT** CPF CPN CRC DITTO EASTW  FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO  1lI ILM IVL KBANK  KCG KJL KKP
KTB KTC CH LOXLEY MAJOR  MBK MC M-CHAI  MFEC MTI NER
NOBLE OR ORI osP PB PLANB  PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT e SCB scc SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG  TEGH TFMAMA
THCOM  TISCO T™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** TRUBB  TSC TU UAC UBE VIH WICE
X0 ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
Cc™M CPL CREDIT ERW GABLE  HARN HUMAN  INSET IRC ITC IMT
KSL M MGC MOONG  NEO PHOL PLUS PM PPS PQSs 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 UPOIC VIBHA
WPH YUASA
AKR ASIMAR CsC J LEO MEGA NL PRIN SE SO SPRC
SUN TMILL TSTH wp
s=GuAzuUuU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

doyafusinnntuenaisavuisarhdulasisonus:avAatwaldunmsiidayaurigavnuiittu GlgmsiiAwu=thdunisavnurdoANUIRUGIUNHLAE
aanarannswaurous:inAlne DlatEMs susavluAnugndavuavdayarialuidavusvnistdviuRaauauavianus:avAlawizdula sounvlbisuRasaL
donnuidsristan AtAadu Suttisouioinmsthdayalisrdsuridvasulardonvrualuldrdodnvdoriaiwouwsliiiudnuautaa  usn,ndaaia
HannswsuHvUs:inAlngupavduanslumsiasuwlay uAly 1WuIGudayaliisidsurdvaiulandofivua soufvlUasunUavwa SET ESG Rating
auHAAUARMKUQ

KUNBLHQ : ** JI3 SET ESG Ratings Adsasivaaudayaluus:iGudiudoudadou doau KEpussunivnauooussnlumsiwuLéu

UHaVALA : SET ESG RATINGS : Aa1akannsweuHoUs:InAlNg - guwauuass AntWonugvEiu (Setsustainability.com)
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