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Hospital site visit in Phuket Key Valuations
Y/E Dec (Bt m) 2024A  2025F 2026F  2027F
u BDMS hosted a site visit to its two hospitals in Phuket. Revenue 103,675 108,955 115,398 122,375
= We see that BDMS has a strong presence there. Net profit 15,987 16827 17,837 19,070
Norm net profit 15,987 16,827 17,837 19,070
u The impact from the two newcomers is not imminent. Norm EPS (Bt) 10 11 11 12
u We maintain BUY rating on BDMS. Norm EPS gr (%) 11.3 5.3 6.0 6.9
Norm PE (x) 20.9 19.8 18.7 17.5
® BDMS hosted a site visit to its two hospitals in Phuket: Bangkok Hospital EVIEBITDA (x) 16.0 151 141 131
. . P/BV (x) 3.3 3.2 3.0 29
Phuket (BPK) and Bangkok Hospital Siriroj (BSI). Currently, BDMS operates
o . Div. yield (%) 36 3.8 40 43
a total of three hospitals in Phuket. In addition to BPK and BSI, BDMS also
, ] , ROE (%) 16.4 16.4 16.7 17.0
runs Dibuk Hospital (DBK). The total number of active beds across these
Net D/E (%) 1.7 1.8 23 1.3

three hospitals was 366. Notably, BPK is a 234-bed registered hospital, BSI

Source: Thanachart estimates

has 181 registered beds, and DBK has 75 registered beds.

Stock Dat

® BPK and BSI serve only Thai and international cash patients, while DBK ock P
. . . Closing price (Bt) 21.0
caters to both cash and Social Security Scheme (SSS) patients. The newly Targst price (B) 320
. . . arget price .
opened Cancer Center at B.S.I serves all pe.itlent types: cash, Universal Market cap (US$ m) 10.289.3
Coverage Scheme (UCS), Civil Servant Service Scheme, and SSS. BPK Avg daily turnover (US$ m) 306
focuses on providing tertiary care services (centers of excellence), such as 12M HIL price (Bt) 31.0/21.0

trauma, orthopedics, cardiovascular care, neurology, and oncology.

Meanwhile, BSI specializes in mother & child care, plastic surgery, and Price Performance

radiation therapy. DBK operates as a secondary care hospital. Revenue

I . . . . . (Bt/shr) ———BDMS (%)
contributions from Thai, fly-in international, and expatriate patients across the
32 Rel to SET Index 5
three hospitals were 50:28:22 in 2024 and 43:35:22 in 5M25. 30 /J\‘ 0
28 (5)
" We view BDMS’s business model in Phuket positively, given its 26 (10)
. . . 24 v (15)
comprehensive market coverage, strong service network, and dominant 2 (20)
market share in the private healthcare segment. Additionally, BDMS 20 4 T T + (25)
Jun-24 Oct-24 Feb-25 Jun-25

collaborates with both private and public hospitals in Phuket and neighboring

provinces such as Krabi and Phang Nga to manage high-intensity referral  Source: Bloomberg
cases.

" In Phuket, there are five public hospitals with a combined total of 964 beds,
and four private hospitals with a total of 416 beds - including BDMS'’s three
hospitals and the 50-bed Mission Hospital Phuket. With a local population of
429,583 and 13 m visitors (10 m international and 3 m domestic) in 2024,
healthcare demand in Phuket remains robust. BDMS’s three hospitals in the
region generated total revenue of Bt6.0bn in 2024 and Bt1.7bn in 1Q25,
delivering net profit margins of 17.5% and 19.4%, respectively.

" Thanks to the company’s strategy of adding new centers of excellence,
expanding strategic business units, and penetrating new international
markets, coupled with a sustained increase in tourist arrivals (visitor numbers
rose 8% y-y in 2024 and 5% in 4M25), we expect BDMS’s hospital business
in Phuket to continue growing over the next three years. New entrants such
as Bumrungrad Hospital (BH TB, BUY, Bt137.5) and Wattanapat Hospital
Trang (WPH TB, Unrated) plan to open new hospitals in Phuket in 1H27 and
4Q26, respectively. We believe they will take 1-2 years to build a patient
base in the area.
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" BH plans to open a 212-bed hospital near Phuket International Airport
(approximately 3 km away) in Thalang District in 1H27, while WPH is
scheduled to launch a 200-bed hospital in Kathu District (around 6 km, or a
13-minute drive from BSI) in 4Q26. Note that BPK is 32 km from Phuket
International Airport, roughly a 46-minute drive. Meanwhile, BS| and DBK are
located approximately 33 km and 35 km from the airport, respectively. Note
that all three BDMS hospitals are located in the Mueang District of Phuket.

" We maintain our earnings growth forecast for BDMS at 5%, 6%, and 7% for
2025-27F, and reiterate our BUY rating with a DCF-based TP of
Bt32.0/share.

Ex 1: Bangkok Hospital Phuket Ex 2: Inside Of Bangkok Hospital Phuket

Source: Company data Source: Company data

Ex 3: Inpatient Ward @ Bangkok Hospital Phuket Ex 4: Inpatient Room

Source: Company data Source: Company data

Note: The inpatient room and accommaodation for the patient’s relatives are
charged at 22,000 THB for Thai patients and 25,000 THB for international
patients. This price includes service charges and food costs.
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Ex 5: Accommodation for patient’s relatives Ex 6: Wellness Clinic @ Bangkok Hospital Phuket

Source: Company data Source: Company data

Ex 7: Bangkok Hospital Siriroj Ex 8: Inside Of Bangkok Siriroj

Source: Company data Source: Company data

Ex 9: Phuket Plastic Surgery Institute (PPSI) Ex 10: Phuket Cancer Center @ Bangkok Hospital Siriroj

Source: Company data Source: Company data
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Ex 11: CT Simulation Ex 12: Radiotherapy machine

Source: Company data Source: Company data
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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 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.
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