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Bangkok Dusit Medical Services Plc.
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VALUATION TOTAL SHARES

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 15,892

Par Value (Bt) 0.10
Market Capitalization (Btm) 409,219
Estimated Free Float (%) 70%
Foreign Shareholders (Actual / Limit) (%) 26.54% / 30%
YTD Avg Daily Turnover (Btm) 1,247
YTD Turnover Ratio (%) 59%
Statistical Beta (Raw / Adjusted) 0.69/0.90

ROIC / WACC (%) 2023A 14.3% /7.3%

ROE / COE (%) 2023A 15.5% /8.3%
Constituent SET50 / SETCLMV / SETTESG / SETWB
Auditor E 'Y OFFICE COMPANY LIMITED
CG Rating Excellent

Anti-corruption Progress Indicator

ESG Scoring

ESG Book 65.56
Moody's 34.00
MSCI Leader
Refinity 53.12
S&pP 82.00

MAJOR SHAREHOLDERS as of 11 Sep2024

15 neduidiens 4nin 12.34%

e Uiy dsamnaslesn 9.39%
u.a. dsunsol Umamnaslaan 5.78%
151 Trezdsziuse a1in (uunw) 4.27%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 4.44%
UBS AG SINGAPORE BRANCH 3.61%

13N nedungammn Arin () 3.33%

FINANCIAL SUMMARY consalidated
Year End 2022A 2023A 2024F 2025F
Sales (Btm) 91,934 100,853 111,746 122,921
Core Profit (Btm) 12,606 14,375 16,339 18,259
Net Profit (Btm) 12,606 14,375 16,339 18,259
EPS (Bt) 0.79 0.90 1.03 1.15
EPS Growth (%) 58.8% 14.0% 13.7% 11.8%
DPs (Bt) 0.60 0.70 0.77 0.86
P/E (x) 325 28.5 25.0 224
BV (BY) 5.66 5.99 6.36 6.77

ROE (%) 14.5% 16.5% 16.6% 17.5%

Source : Company, LHSEC Estimates

BUSINESS DESCRIPTION
vismdugisznaunsgsialsameunaenauawinlunjseslssma

Teillamennauiatngluineuaiuym srdunznng|ide
Tseneuna 6 ngw Ae naulsawenunangamn ngulsamenuaaiinng
Tseneunall du g nulsanaunangln nulsmenunaula
uazngulsmenuiaseda uenaniliFetnareniin NNMNARALT
N7 AR (NUT) u"qmuﬁq@i‘ﬁrﬂ*‘?\"'l.ﬁmmﬁuwus’numnmwﬁ’l.ﬁuﬂ‘

genafisaljuRnimenisunnd gafaudnuuazgsiandminnie

DIVIDEND POLICY

isndenar 50 veeinlsgns sesun1slusan Wallduegiunis
aenegsiauazaNaiensiiRunuaen s el (ned

Favluiaifiu)

nnls 3Q67 umnim s 9% YoY

i1l 3Q67 AINAIN +27% QOQ AIMAALINTIEIGHNIA l!ﬂ;’lﬁ;Ji;J 9% Yo arnz e Iglesinem aie
Fulnaoiag 1ﬂﬂ£/§"7£/7ﬂf/ﬂ9ﬂ7nﬂﬂ£/\“ﬂu2hﬂ7 Mg Iutauiderarfievilnon

Al 4Q67 Buin Yo Yﬁmumﬂ'zﬂmmnﬂmﬁ’wqgnm nmmm Ines uasTanzzringaslanesuiumna
sy aA g ElTeN3E DCF agfil 36 1w 7 upside 21% Fuelis 7 uaziianiilu Top pick ng

UszlAUNNIAImU

. s v oadde A
rilz 3067 mMNAIA +27% QoQ AINHBLIINIENGHNIA WAINTY 9% YoY ﬁ?ﬂi‘?ﬁ/?ﬁﬁdaﬂﬂwmﬂﬁwmulh
o o 29 o a J ) ;A e ~
anaiiley  amgere gl nesitidyia - angwigeludaeaiusenoy  Tauseliainnis
AUTUALTA 7% YoY udn 7| snanaeldiianissnainin 6% Yoy iflunaanaeligassinemmidnia
8% YoY an mmmmu‘llmmmmﬂmmﬂfmmim +47% YoV Hilagau +32% YoY uavfjilae UAE. +29%
YoY mm"ﬂﬂmmﬂqﬂwmwmumm 6% Yo titaaannludeun.g. 66 fselEanlsaszunerialyl iy Hvdn
vy @ﬂ‘luiymummﬁﬂﬂm il ligiaglneaidoun.a. 67 Wulaieadniies 101y GPM azanas 30 bps.
Tmﬂmuwwmeumnmnmﬂmmm yaans wargunsninsunndsasiy Phuket Cancer center ezl
AlnliBnslugaekiu 4067 7 . Aled nfim wazAT e lunstEmadiaiuma 4% Yoy anssiianliang

a ¥ o a o a FA 1 v 914' 13
MINIRUARAAY 102 1uum a1n 3066 A nnsRuanannisadunul) i ldoewiufinasuniinue
viyuninle 3Q67 agff 4,240 ﬁ'mmw +9% YoV WaTiiNIu 27% QoQ AHA
mﬂmb 4Q67 iiuln Yo YﬂlﬂUJfN q'mmuom/ﬂmwzym'mnﬂvmz/o Ine an:l'mr"mﬁmwz/n7£/;/W/Wu77
famﬂmmu fnls aM67 faw 11,654 LM +12% YoY Aadludies 71, 3% mmﬂivmmmimﬂ v
mﬂmﬂuafﬂ@mmmﬂwﬂqmmuwm%wLmu‘[mhmmﬁ 10%  uazAaslsialimlanmanindntlszinog

ey = X Y a | a o 4 e ° =
N9P09LEN 1-3% T390 Guidance 1asfjiRmsnauiatsaniuantszannnis nallasdiuaianinlel
Tndasuandszanaunisalazimuiniisonn 12% wazamazimuinsadiasliningt 10% ldwdin viailusud]
1111 BDMS ﬁLLNuL'TJm . aNANT Bueefiuduuus Mz . alfnt Muesuns iesedugioasiems
wml,m‘llumwu Traaniy filaganaziusennas mm@Lﬂumﬂummimsﬂluﬂqﬂququwﬂqmm

Rrdueannang LL@JTJ'JEILWNFTHEIN’]WT@\iﬁ‘ﬂﬂ’]?LﬁlUTﬁ]WﬂLuﬂ\i‘ﬂ‘ﬂ\iNﬂ'lf;l[?ﬂﬂ‘]]’]ﬁlluﬁ‘vﬂvﬂﬁ')

AUUZIN

o = o

- o

payam gl 68 8477 DCF gl 36 1 & upside 39.8% wanudaiiRmmarasdunadytanaitas
4

luszeize1 A9Aviiuelis 79 unzelavidnmilu Ju Top pick ng

fJastdes

BDMS mﬁuaﬂmmﬂu‘mmwﬁ ¥ fly-in wFunssnenAndludadauiis 15% vasralfviannn vniia
ma‘ﬂﬂﬂum?mummmﬂqﬂimﬂ%ﬂm‘q aziinansznusiamelfuazinlszes BDMS atnsililadnaty

1BuannIne waus weus g Adn (Wunaw) 1aaf 11 a1AnsAREd a7 aunaMs 1 WUNYNNUIWNE lIRANT NFUNI 10120 T3, 02 055 5100

i 145



w Securities

Fuwed 13 WOARNNEW W.A. 2567

Quarterly Results

(&’mmw) 4Q22  1Q23 2Q23 3Q23 4Q23 1Q23 2Q24 3Q24 %QoQ %YoY 9IM23 IM24  %YoY

Sales & Service Income 23,476 24,010 24,081 26,416 26,345 26,609 25,704 28,151 95% 6.6% 74508 80,464 8.0%

Gross margin 8,723 8,888 8650 9947 995 9,873 9,040 10517 16.3% 5.7% 27,485 29,430 7.1%

SG&A Expenses (4,933) (4,633) (4,876) (5,106) (5,191) (4,893) (5,146) (5,313) 32% 41% (14,615) (15,352) 5.0%

Net Profit 3,113 3,468 3,052 3,884 3,952 4,074 3335 4246 27.3% 93% 10,404 11,654 12.0%

Gross margin 37.2% 37.0% 359% 37.7% 378% 371% 352% 37.4% 36.9% 36.6%

Net Profit Margin 13.3% 14.4% 12.7% 14.7% 15.0% 153% 13.0% 15.1% 12.7% 12.9%

SG&A/Sales 21.0% 19.3% 20.2% 19.3% 19.7% 18.4% 20.0% 18.9% 19.6% 19.1%

Source : Company
Statement of Comprehensive Income consolidated
Year end (Btm) 2021 2022 2023 2024F 2025F
Service revenue 74,451 91,934 100,853 111,746 122,921
Cost of senvice & medical (49,497) (58,329) (63,412) (70,080) (77,067)
Gross profit 24,954 33,604 37,440 41,686 45,854
SG & Aexpenses (14,994) (17,655) (19,806) (21,678) (23,415)
Operating Profit 9,961 15,950 17,635 20,008 22,439
Other incomes/(expenses) 1,340 1,122 1,475 1,477 1,506
Profit sharing from asso. 21 42 89 97 104
Interest Expense (728) (632) (547) (574) (585)
Corporate tax (2,103) (3,227) (3,755) (4,094) 4,573)
Minority Interest (554) (648) (522) (574) (632)
Net Profit 7,936 12,606 14,375 16,339 18,259
Extraordinary items (0} 0 0] 0] 0]
Core Profit 7,936 12,606 14,375 16,339 18,259
Statement of Financial Position consolidated
Year end (Btm) 2021 2022 2023 2024F 2025F
Cash and cash equivalent 10,934 12,688 7,795 9,065 13,021
Receivables 9,131 10,484 11,558 11,175 12,292
Inventory 2,005 2,211 2,420 2,452 2,697
Other current assets 2,332 2,415 1,773 1,773 1,773
Fixed assets 79,689 81,860 87,025 91,616 92,501
intiangible assets 1,289 1,621 1,837 1,837 1,837
Other non current assts 1,384 1,707 1,795 1,795 1,795
Total assets 128,454 141,543 143,596 149,202 155,510
Payables 5,035 6,176 6,901 6,718 7,390
Portion of loans dued within 1 yr 3,369 6,380 2,817 2,817 1,817
Long-term loans 15,384 17,182 15,317 15,317 15,317
Total liabilites 40,689 47,830 44,723 44,540 44,212
Paid up capital 1,589 1,589 1,589 1,589 1,589
Premium on common stock 30,166 30,166 30,166 30,166 30,166
Retained earnings 42,949 47,950 51,975 57,764 64,401
Total shareholders' equities 83,845 89,879 95242 101,031 107,668
Minority Interest 3,920 3,834 3,630 3,630 3,630
Total liabilities & equities 128,454 141,543 143,596 149,202 155,510
Source : Company, LHSEC Estimates
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