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Slightly negative tone from analyst meeting

Key Valuations

Y/EDec (Btm) 2024A  2025F 2026F 2027F
u Management targets revenue growth of 4-6% in 2025. Revenue 103,675 109,728 115,853 122,488
= EBITDA margin is expected to maintain at 24%#+. Net profit 15987 16826 17,828 19,023
Norm net profit 15,987 16,826 17,828 19,023
[ | QTD. revenue growth was around 4% y-y. Norm EPS (Bt) 10 11 11 12
u We maintain BUY rating on BDMS. Norm EPS gr (%) 11.3 52 6.0 6.7
Norm PE (x) 215 20.4 19.3 18.0
We attended BDMS’s analyst meeting yesterday, where the tone was slightly EVIEBITDA (x) 16:5 187 14.7 13.7
. P/BV (x) 3.4 33 3.1 3.0
negative. Management expects slower revenue growth for the rest of the year due Div. vield (% 25 a7 30 4o
to global economic uncertainty but remains focused on cost control, aiming to . yield (%) ' ' ' ’
] o ) ROE (%) 16.4 16.4 16.7 17.0
keep EBITDA margin above 24%. Longer term, BDMS anticipates fewer patients
i i T Net D/E (%) 1.7 1.1 1.6 0.6
from the Middle East as healthcare improves there but is diversifying its
. . . . . . . . Source: Thanachart estimates
international patient base to offset this. As guidance aligns with our expectations,
we maintain our earnings forecast and reiterate our BUY rating. Stock Data
Closi ice (Bt 216
® Management has set a full-year 2025 revenue growth target of 4-6%, down T Osmtg p_nce(ét)) 320
arget price .
7 a0 . . .
Trom.the earlier 7-8% target for 1H025. However, |nterna't|onal patient revenue. Market cap (US$ m) 10475
is still expected to grow over 10% this year, outpacing growth from Thai Avg daily turnover (US$ m) 315
patients. 12M HIL price (Bt) 31.0/21.6
®  Revenue growth in April 2025 was around single digits, while May 2025's
growth increased to approximately 6%, close to the 1Q25 rate. Price Performance
® The EBITDA margin target of above 24% is unchanged. The company fzﬂsm) BDMS (:A(’))
Rel to SET Ind
continues to focus on cost control. Importantly, this does not affect its capital 30 e naex 5
expenditure plans, which remain at around 8-10% of annual revenue. 28 ' 0
p p 0 26 N\N“‘J\‘ (5)
® Management remains focused on diversifying its customer base, mainly 33 o gg;
targeting international patients, anticipating a future decline in Middle Eastern 20 4 . . L (20)
patient flows as those countries become more medically self-sufficient. May-24 Sep-24 Jan-25 May-25
"  The BDMS Silver Wellness project remains on track to open in 2029 and is ~ Seurce: Bloomberg
currently undergoing the EIA (Environmental Impact Assessment) process.
Meanwhile, two new greenfield hospitals - Phyathai Bowin and Bangkok
Chiangmai - are still scheduled to open by the end of this year.
" BDMS also hosted a site visit to its new Samitivej International Children’s
Hospital at Samitivej Srinakarin. The facility features 103 IPD beds and 12
ICU beds. Management expects it will take two years to reach EBITDA
breakeven. However, we observed strong demand, with the hospital
operating near full capacity on the day of our visit. Approximately 30-40% of
pediatric patient revenue at this hospital comes from international patients,
mainly from the Middle East, Bangladesh, Indonesia, and Myanmar.
]

Given that the company’s guidance remains aligned with our assumptions,
we maintain our forecast of 6% annual revenue growth for 2025-2027F and
EPS growth of 5/6/7% over those years, respectively. We reiterate our BUY
rating on BDMS with a DCF-based TP of Bt32.0/share.
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Ex 1: Samitivej International Children's Hospital Ex 2: Area On The First Floor

WORLD-CLASS

FOR CHILDREN'S HEALTH.
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Source: Company data Source: Company data

Ex 3: Children’s Ambulance Ex 4: Well Child Center

Source: Company data Source: Company data

Ex 5: Inpatient Ward Ex 6: Inpatient Room

Source: Company data Source: Company data
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative
Warrants underlying securities before making investment decisions.

Note: Thanachart Capital Pcl (TCAP) holds an 89.97% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and
Thanachart SPV1 combinedly hold a 60% stake in THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.42% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2025 (B.E. 2568) tranche 1-3 which its maturity at 2029, 2030, 2032 (B.E. 2572, 2573, 2575)", therefore investors need to be aware that
there could be conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of BANPU PUBLIC COMPANY LIMITED No. 1/2025
(B.E. 2568) tranche 1-3 which its maturity at 2030, 2032, 2035 (B.E. 2573, 2575, 2578)", therefore investors need to be aware that there could be conflicts
of interest in this research.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies:
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