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Positive tone from analyst meeting

BDMS maintains revenue and EBITDA margin guidance.
Thai and international patients rebounded in July.
Marketing and promotions drive demand.

We expect y-y earnings growth to improve in 2H26; HOLD.

We attended BDMS’s analyst meeting and saw a positive tone from the meeting,

with July revenue growing 8% y-y, driven by Thai and international patients.

Middle East patient revenue has rebounded but has not yet returned to pre-war

levels. We expect y-y earnings growth to improve in 2H26, but these positive

factors are already reflected in our and the market’s expectations. We maintain
HOLD.

BDMS maintains its 2026 revenue growth guidance of 2-4%, while its
EBITDA margin target of 24% remains unchanged. If revenue growth in
2H26 outpaces 1H26, the EBITDA margin is also expected to improve.

July 2026 revenue grew 8% y-y (Thai: +9%; foreign: +6%; excluding
Cambodia and the Middle East: +14%). European revenue grew 16%, while
CLMV declined 3% and the Middle East declined 10%. Bangladesh,
Myanmar, and the US grew 56%, 21%, and 19%, respectively. International
bookings increased from more 30,000 in April 2026 to more 40,000 patients
in August 2026.

Thai patient revenue growth in July was driven by higher admissions,
increasing case complexity, stronger demand for preventive care, and
seasonal respiratory infections among children and adults.

Middle East patient revenue rebounded after the slowdown in March 2026,
with momentum continuing into July, but has not yet returned to pre-war
levels. There has been no progress regarding Kuwait.

BDMS opened Bangkok Hospital Maptaphut, a large clinic, in May 2026 and
plans to expand smaller clinics with pharmacies across the EEC area. In
addition, BDMS added 44 beds at Bangkok Hospital Surat in June and 50
beds at Bangkok Hospital Hua Hin in July. No new hospitals are planned to
open for the remainder of this year.

BDMS has intensified marketing campaigns, increased sales promotions,
and strengthened partnerships with insurance companies to drive domestic
demand, while continuing to focus on high-complexity care.

We expect BDMS’s y-y earnings growth to improve in 2H26 from 1H26,
supported by the low base of Cambodian patients in 2H25 and improving
Thai patient volumes. However, these positive factors are already reflected
in our and the market’s expectations. We thus maintain HOLD.

Key Valuations

Analyst Meeting

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Revenue 107,514 109,611 115,402 122,577
Net profit 15,848 16,314 17,176 18,289
Norm net profit 15,848 16,314 17,176 18,289
Norm EPS (Bt) 1.0 1.0 1.1 1.2
Norm EPS gr (%) (0.9) 2.9 5.3 6.5
Norm PE (x) 19.9 19.3 18.3 17.2
EV/EBITDA (x) 15.2 14.8 13.9 13.1
P/BV (x) 3.0 2.9 2.8 2.7
Div. yield (%) 5.1 3.9 4.1 4.4
ROE (%) 154 15.2 15.6 15.9
Net D/E (%) 2.1 2.6 2.0 3.7
Source: ttb wealth estimates
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Closing price (Bt) 19.8
Target price (Bt) 21.0
Market cap (US$ m) 9,581.7
Avg daily turnover (US$ m) 41.3
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by ttb wealth securities public company limited (ttb wealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttb wealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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 ttb wealth. 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 ttb wealth or TTB 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 ttb wealth, TTB 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, ttb wealth, TTB 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.

ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report. ttb wealth, TTB, its group
companies, their employees and directors may have positions and financial interest in securities mentioned in this report. ttb wealth, TTB 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: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2026 (B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of IRPC PUBLIC COMPANY LIMITED No. 1/2026
(B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Disclosure of Interest of ttb wealth securities public company limited

Investment Banking Relationship

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