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Stock Rating Trading Buy
Current Price THB 30.00
Target Price (Yr66) THB 34.00

Sector: Health Care Services
Financial Summary

Unit : Btmn 2020 2021 2022 2023F 2023F

Met Profit  7,214.24 7.936.08 12,606.20 13.036.43 14,012.97

EPS 0.45 0.50 o079 0.82 0.88

DPs 0.30 0.80 0.50 0.48 0.51

Div Yields 0.99% 2.67% 1.67% 1.61% 1.70%

P/E B6.09 60.08 37.82 36.57 34,02

BVS 5.53 5.28 5.66 5.99 6.36

P/BV 5.42 5.69 5.30 5.01 4,71
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Key Data

Huiteanuazdrszudn (§1uu) 15,892

Par Value (L) 0.10

HAAIAATA (AL 476,760

Free Float (%) 68.25

Major Shareholder’s (%)

1. e U3y Usannnadlaan 12.77

2. 159 Tnendudfens anin 12.12

3. U3 nsdiungann S (W) 5.21

4. w.a. Usunnsol dsannmasiesn 5.08
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BDMS Q4/65 Result (in MB)

Revenues 21,596 23,700 23,476 8.70% -0.95%
CoG Sold (13,525) (14,379) (14,752)
Gross Profit 8,071 8,720 8,723 8.08% 0.03%
Other Income 305 320 409
SGEA {4,691) (4,496) (4,933)
EBIT 3,685 4,545 4,199 13.94% -7.60%
Tax {748) (824) {808)
Finance Costs (173) (154) (169)
Other ltems {131) (181) {111)
Morm Profit 2,636 3,386 3,113 18.12% -8.04%
Extraordinary ltems - - -
Net profit 2,636 3,386 3,113 18.12% -8.04%
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ESG Perspective & Integration

E — Environmental
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S — Social
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G — Governance
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 60.37
- Moody's 100 0 34.00
- MSCI AAA CCC AA
- Refinitiv 100 0 57.94
- S&P 100 0 65.50
ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report AbLALAA

- Anti-Corruption(CAC) -
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Financial Highlights 2023F-2024F

Financial Highlights - BDMS
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Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2020 2021 2022 2023F 2023F 2020 2021 2022 2023F 2023F
Revenue from sale of goods 68,074 74,451 91,934 94,374 99,210 Cash flows from operating activities
Cost of Goods Sold 46,371 49,497 58,325 60,248 63,395 Net profit 7,214 7936 12,606 13,036 14,013
Gross profit 21,703 24,954 33,604 34,126 35815 Adjustment non cash items
Selling and administrative expenses 14,161 14,994 17,655 18,214 18,850 Depreciation and amortisation 6,413 6,321 5,950 6,982 7,310
Other income/expenses 3,730 1,361 1,164 1,293 1,378 +/- Working capital (999) (349) (138) (678) (369)
+/- Other (947) 653 1,849 - -
EBIT 11,272 11,322 17,113 17,205 18,343 MNet cash from operating activities 11,681 14,561 20,266 19,341 20,954
Finance costs (871) (728) (632) (591) (506) Cash flows from investing activities
EBT 10,401 10,594 16,481 16,614 17,837 +/- 8T investments - - - - -
Income tax (2,751) (2,103) (3,227) (2,930} (3,211) +/- LT investments 21 1
Non-cantrolling interests (435) (554) (648) (587) (614) +(- Property, plant and equipment (6,335)  (3,938) (4,370) (7,000) (7,000)
Net profit 7,214 7,936 12,606 13,036 14,013 +/- Intangible assets (313) (385) (667) (300) (200)
Norm profit 5,982 7,736 12,606 13,036 14,013 +/- Other 19,034 (451) (866) (200) (200)
EPS 0.45 0.50 0.79 0.82 0.88 Met cash from (used in) investing activities 12,385 (4,763)  (5,901) (7,500)  (7,400)
Cash flows from financing activities
Sales and service growth (%) -17.71% 9.37% 23.48% 2.65% 5.12% +/- Debts (4,110) (5,606) (2,651) (8,009) (1,500)
Net profit growth (%) -53.51% 10.01% 58.85% 3.41% 7.49% +/- Capital
Gross profit margin (%) 31.88% 33.52% 36.55% 36.16%  36.10% +/- Other items (246) (187)  (2,037) - -
Net profit margin (%) 10.60% 10.66% 13.71% 13.81% 14.12% +/- Dividends paid (4,7a1) (12,738) (7,943) (7,693) (8,115)
Net cash used in financing activities (9,096) (18,531) (12,631) (15,702) (9,615)
+/- Net cash 14,970 (8,733) 1,734 (3,861) 3,939
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4021 1022 2022 3022 4022 As at 31 Dec 2020 2021 2022 2023F 2023F
Revenue from sale of goods 21,596 22,986 21,772 23,700 23,476 Cash and cash equivalents 19,666 10,934 12,668 8,807 12,746
Cost of Goods Sold (13,525) (14,451) (14,147} (14,973) (14,752) ST investments - - - - -
‘Gross profit 3,071 8,535 7,625 8,720 8,723 Trade accounts and other receivable 6,696 9,131 10,484 9,128 9,395
Selling and administrative expenses (4,691) (4,025) (4,200) (4,496) (4,933) Inventories 1,855 2,005 2,211 2,260 2,376
QOther income/expenses 305 194 240 320 409 Property, plant and equipment 81,313 79,689 81,860 81,790 82,338
Intangible assets 1,356 1,289 1,621 1,331 1,155
EBIT 3,685 4,705 3,665 4,545 4,199 Other 25,164 25,406 32,698 33,575 33,295
Finance costs (173) (158) (151) (154) (169) Total Assets 136,050 128,454 141,543 136,892 141,505
EBT 3,512 4,546 3,514 4,391 4,030 ST loans from financial institutions - - 500 1,500 1,500
Income tax {746) (903) (695) (824) (306) Trade accounts and payable 3,076 5,035 6,176 4,191 4,405
Non-controlling interests {131) {201) (155) (181) (111) Current portions of LT loans 107 - - - -
Net profit 2,636 3,443 2,604 3,386 3,113 Current portions of debentures - 3,100 5,000 1,500 2,000
Norm profit 2,636 3,443 2,664 3,386 3,113 Other current liabilities 8,037 7,728 8,941 8,941 8,941
EPS 0.17 0.22 0.17 0.21 0.20 LT leans from financizl institutions 6,000 1,000 4,000 4,000 4,000
Debentures 14,594 11,49 6,498 4,992 2,992
Sales and service growth (%) 43.70%  7L50% 4L17%  33.35% 0.00% Other non-current liabilities 12,774 12,331 16,716 12,713 12,713
Net profit growth (%) 10.39% 157.20%  83.46% 34.92% 18.12% Total liabilities 44,588 40,689 47,830 37,835 36,350
Gross profit margin (%) 37.37% 37.13% 35.02% 36.80% 37.16% Issued and paid-up shares capital 1,589 1,589 1,589 1,589 1,589
Net profit margin (%) 12.21%  14.98% 12.24%  14.29%  13.26% Premium (discount) on share capital 30,471 30,471 30,471 30,471 30,471
Retained earnings 47,275 42,949 47,950 53,294 59,192
Total shareholders’ equity 91,463 87,765 93,713 99,056 104,955
Total liabilities and equity 136,050 128,454 141,543 136,892 141,505
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023F 2023F For the year ended 31 Dec 2020 2021 2022 2023F 2023F
Current ratio (Times) 2.67 1.54 1.35 1.40 1.61 Visiting Number {OPD) per day 25967.00 26,367.00 NA 2743223 2784371
Debt to equity 0.49 0.46 0.51 0.38 0.35 Admission Number (IPD) per day 3,20700  3,836.00 NA 418881 427269
Net debt to equity 0.05 0.09 0.12 0.07 0.01
Net debt to EBITDA 0.26 0.46 0.47 0.28 0.05
EBITDA interest coverage 19.84 23.66 36.96 40.25 49.92
ROAA (%) 5.35% 6.00% 9.34% 9.39% 10.12%
ROAE (%) 8.40% 9.24% 14.51% 14.09% 14.27%

Fin Kingsford Research, Company Data
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
ALT BDMS COLOR EPG HMPRO KTC MTC PLAT SABINA SIS TACC TOP VCOM
AMA BEM com7 ETC ICC LALIN MVP PORT SAMART SITHAI TASCO* TPBI VGI
AMARIN BEYOND COMAN ETE ICHI LANNA NCL PPS SAMTEL SMPC TCAP QM VIH
AMATA BGC COTTO FN ITI LHFG NEP PR9 SAT SNC TEAMG TRC WACOAL
AMATAV BGRIM CPALL FNS ILINK LIT NER PREB SC SONIC TFMAMA TRUE* WAVE
ANAN BIZ CPF FPI ILM LOXLEY NKI PRG SCB SORKON THANA TSC WHA
AOT BKI CPI FPT IND LPN NOBLE PRM SccC SPALI THANI TSR WHAUP
AP BOL CPN FSMART INTUCH LRH NSI PSH Sccc SPI THCOM TSTE WICE
APURE BPP CRC FVvC IP LST NVD PSL SCG SPRC THG* TSTH WINNER
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