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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 88,535 97,077 103,953 112,615 122,369
Revenue growth (%) 23.8 9.6 7.1 8.3 8.7
EBITDA (Btm) 18,500 19,707 21,086 23,379 26,285
EBITDA growth (%) 38.4 6.5 7.0 10.9 124
Profit, core (Btm) 12,606 14,375 15,620 17,593 19,840
Profit growth, core (%) 62.1 14.0 8.7 12.6 12.8
Profit, reported (Btm) 12,606 14,375 15,620 17,593 19,840
Profit growth, reported (%) 58.8 14.0 8.7 12.6 12.8
EPS, core (Bt) 0.79 0.90 0.98 1.11 1.25
EPS growth, core (%) 58.8 14.0 8.7 12.6 12.8
DPS (Bt) 0.60 0.70 0.74 0.79 0.85
P/E, core x) 29.5 25.87 23.81 21.14 18.74
P/BV, core %) 4.1 3.90 3.75 3.56 3.35
ROE (%) 145 15.53 16.06 17.26 18.39
Dividend yield (%) 2.6 2.99 3.15 3.38 3.63
FCF yield (%) 4.0 3.41 3.17 3.79 4.54
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Quarterly preview

THBmn 4Q23 3Q24 4Q24F %y-y %q-q

Sales 25,379 27,108 26,520 4% -2%
Gross profit 8,990 9,474 9,010 0% -5%
% GPM 35.4% 34.9% 34.0%
EBITDA 5302 5709 5220 -2% -9%
% EBITDA  20.9% 21.1% 19.7%
Norm profit 3,952 4,246 4,035 2% -5%
% Norm 15.6% 15.7% 15.2%
Net profit 3,952 4,246 4,035 2% -5%
extra 0 0 0

Source: BDMS, KSS
BDMS azilsznidaus §uf 26 n.nw.25
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Fig. 1: Earnings Preview 4Q24F and 2024F

Profit and Loss (THB mn)

Year-end 31 Dec 4Q23 3Q24 4Q24F %y-y %0q-q 2023 2024F %y-y %to FY24F
Revenue 25,379 27,108 26,520 4.5 (2.2) 97,077 103,953 7.1 99.9
Gross Profit 8,990 9,474 8,990 (0.0) (5.1) 33,665 35,823 6.4 98.5
SG&A (5,191) (5,313) (5,330) 2.7 0.3 (19,806) (20,803) 5.0 99.4
EBITDA 5,302 5,709 5,221 (1.5) (8.5) 19,707 21,086 7.0 98.1
Interest expense (126) (102) (102) (18.8) 0.0 (547) (430) (21.3) 99.5
Corporate tax (1,038) (1,153) (923) (11.1) (20.0) (3,755) (3,987) 6.2 97.2
Other extraordinary items 0 0 0 n.a. n.a. 0 0 n.a. n.a.
Gn (Ls) from affiliates 22 24 23 6.3 (3.8) 89 95 6.3 77.7
Net Profit 3,952 4,246 4,035 21 (5.0) 14,375 15,620 8.7 100.4
Norm. Profit 3,952 4,246 4,035 21 (5.0) 14,375 15,620 8.7 100.4
EPS (THB) 0.25 0.27 0.25 2.1 (5.0) 0.90 0.98 8.7 100.4
Gross Margin (%) 35.4% 34.9% 33.9% 34.7% 34.5%
SG&A/Sales (%) 20.5% 19.6% 20.1% 20.4% 20.0%
EBITDA Margin (%) 20.9% 21.1% 19.7% 20.3% 20.3%
Net Margin (%) 15.6% 15.7% 15.2% 14.8% 15.0%
Current ratio (x) 1.28 1.03 1.26 1.28 1.26
Interest Coverage (x) 30.11 40.63 35.74 25.35 28.24
Debt to Equity (x) 0.11 0.20 0.08 0.11 0.08
BV (THB/shr) 5.99 6.28 6.25 5.99 6.25
ROE (%) 15.99 17.02 15.58 15.53 16.23

Source: Company data, KSS estimated

Key numbers
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Fig. 2: Quarterly breakdown
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Fig. 3: BDMS's Prospective P/E band Fig. 4: BDMS's Prospective P/BV band
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SET ESG RATINGS 2024 (as of 14 January 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCcC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

mn ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSsP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC
SCB SCcCcC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSsC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSsC TGE THIP THREL
TKS TLI TOA TOG TPCS TaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL X0

Ratings - BBB

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
FEALIAZILUL SET ESG Ratings
90-100 AAA
80 - 89 AA
65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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H1INN91 90
80 - 89
70-79
60 - 69
50 - 59

A1N91 50
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cv
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FvC
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ILINK
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KKP
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RATCH
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SPRC
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TRP
TU

uv
ZEN

ADB
AUCT
CH
FORTH
JMART
MICRO
PREB
RSXYZ
SUPER
TMD
upP

AIE
BJCHI
CPANEL

JCKH
KWC

PTC
SISB
SVR
UOBKH

ACG ADVANC  AE
ALT AMA AMARIN
ASW AURA AWC
BCP* BCPG BDMS
BPP BR BRI
CFRESH CHASE CHEWA
CPALL CPAXT CPF
bYelel DDD DELTA
ECL EGCO EPG
GABLE GC GCAP
GUNKUL HANA HARN
ILM IND INET
ITTHI IVL JAS
KSL KTB KTC
LPN LRH LST
MFEC MINT MODERN
NCH NER NKI
OR ORI osp
PIMO PLANB PLAT
PRM PRTR PSH
RBF RPC RPH
SAK SAMART  SAMTEL
SCG SCGD SCGP
SGC SGF SGP
SM SMPC SNC
SR SSF SsP
svi SYMC SYNEX
TFMAMA TGE TGH
TISCO TK TKS
TOA TOG TOP
TRUBB TRUE TRV
TVDH TVO VT
VARO VGl VIH
AEONTS AHC AIRA
AYUD BA BBIK
cl cIG CcM
FSMART FSX FTI
KGl KJL KTIS
NC NCAP NCL
PROUD PSG PSP
SAPPE SECURE  SFLEX
SUSco SVOA SVT
TNR TPA TPCH
UREKA vCcoM VIBHA
ALUCON AMC AMR
BLC BVG CEN
csP DEXON DOD
FNS GBX GENCO
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LDC LEO MCA
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SKN SKY SMD100
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Ayano
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Al
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X0

(Corporate Governance)
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