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Stock Rating Buy
Current Price THB 24.20
Target Price THB 36.00
Sector: Health Care Services
Financial Summary
Unit : Btmn 2022 2023 2024 2025F 2026F
Net Profit 12,606.20 14,357.74 15997.01 1694478 18,341.02
EPS 0.79 0.90 101 1.07 115
DPS 0.50 0.65 0.70 0.67 0.67
DivYieds ~ 2.07%  269%  280%  275%  275%
P/E 3051 26.79 24.06 2270 20.97
BVS 5.66 5.99 6.20 6.60 7.18
P/BV 4.28 4.04 3.84 3.61 3.37
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BDMS Q1/68 Results (in MB)

Revenues 26,609 27,404 28,084 5.54% 2.48%
CoG Sold (16,736) (17,037) (17,686)
Gross Profit 9,873 10,366 10,398 5.31% 0.31%
Other Income 391 498 428
SGRA (4,893) (5476) (5,153)
EBIT 5,371 5,388 5,673 5.62% 5.29%
Tax (1,042)  (841)  (1,081)
Finance Costs (113) (108) (97)
Other Ttems (143) (107) (149)
Norm Profit 4,074 4,333 4,346 6.70% 0.32%
Extraordinary Items - - -
Net profit 4,074 4333 4346  670%  0.32%
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ESG Perspective & Integration

G - Governance

E — Environmental S — Social
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 62.22
- Moody's 100 0 34.00
- MSCI AAA CcC AA
- Refinitiv 100 0 58.21
- S&P 100 0 72.00
ESG Index

- SETTHSI Index Yes

- DISI Yes

ESG Assessment

- CG Report AALAAAA

- Anti-Corruption(CAC) -

N1 SETTRADE, SEC 4 il 21 n.w.67
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Financial Highlights 2025F-2026F

Financial Highlights - BDMS

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Revenue from sale of goods 91,934 100,853 107,867 118,655 128,723 Cash flows from operating activities
Cost of Goods Sold 58,329 63,412 68,071 75,221 81,739 Net profit 12,606 14,358 15987 16945 18341
Gross profit 33,604 37,440 39,7% 43428 46,984 Adjustment non cash items
Seling and administrative expenses 17,655 19,806 20,828 22,544 24,457 Depreciation and amortisation 5,950 5,848 6,132 6,453 6,780
Other income/expenses 1,164 1,564 1,796 1,519 1,566 +/- Working capital (138) (781) (231) (861) (645)
+/- Other 1,849 135 1,070 1 2
EBIT 17,113 19,199 20,765 22,402 24,093 Net cash from operating activities 20,2606 20,778 22,958 22,537 24477
Finance costs (632) (547) (433) (334) (229) Cash flows from investing activities
EBT 16,481 18,652 20,331 22,068 23,863 +/- ST investments -
Income tax (3,227)  (3772)  (3792) (4414) (4773) +-LT investments 1 - - - -
Non-controling interests (648) (523) (552) (710) (750) +/- Property, plant and equipment (4,370)  (7,722) (10,730) (7,001) (7,002)
Net profit 12,606 14,358 15,987 16,945 18,341 +/- Intanghble assets (667) (561) (951) (200) (200
Norm profit 12,606 14,358 15,987 16,944 18,341 +- Other (866) 529 29 (201) (202)
EPS 0.79 0.90 1.01 1.07 1.15 Net cash from (used in) investing activities ~ (5,901)  (7,754) (11,385) (7,402) (7,404)
Cash flows from financing activities
Sales and service growth (%) 23.48% 9.70% 6.96%  10.00% 8.49% +/- Debts (2,651)  (6,867) (558)  (8,798)  (3,000)
Net profit growth (%) 58.85%  13.89%  11.35% 5.99% 8.24% +/- Capital - - - - -
Gross profit margin (%) 36.55%  37.12%  36.89%  36.60%  36.50% +/- Other items (2,037) (687) (292) - -
Net profit margin (%) 13.71%  14.24%  14.82%  14.28%  14.25% +/- Dividends paid (7,943) (10,343) (11,119) (10,593) (10,586)
Net cash used in financing activities (12,631) (17,897) (11,970) (19,391) (13,586)
+/- Net cash 1,734 (4,873) (397) (4,2%6) 3,487
Statement of comprehensive income (MB) Statement of financial position (MB)
Far the guarter ended 4023 1024 2024 3024 4Q24 As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from sale of goods 26,345 26,609 25,704 28,151 27,404 Cash and cash equivalents 12,668 7795 7,373 3117 6,604
Cost. of Goods Sold (16,389)  (16,736) (16,664) (17,634) (17,037) ST investments - - - - -
Gross profit 9,956 9,873 9,040 10,517 10,366 Trade accounts and other receivable 10,484 11,558 12,246 13,092 14,203
Seling and administrative expenses (5191)  (4,893)  (5146)  (5313)  (5,476) Inventories 2,41 2420 2603 2,763 2997
Other income/expenses 474 391 439 469 498 Property, plant and equipment 81,860 87,025 93,849 95377 96,500
Intangible assets 1,621 1837 2,274 962 752
EBIT 5238 5371 4,333 5672 5,388 Other 32,698 3291 33,169 33,903 33613
Finance costs (126) (113) (111) (102) (108) Total Assets 141,543 143,596 151,514 149,213 154,669
EBT 5,112 5,259 4,222 5,570 5,280 5T lozns from financial institutions 500 - 2,500 - -
Income tax (1,038)  (1,042) (756)  (1,153) (841) Trade accounts and payable 6176 6901 8113 8258 8939
Non-controling interests (123) (143) (131) (171) (107) Current portions of LT loans - 1,000 - - -
Net profit 3,952 4,074 3,335 4,246 4,333 Current partions of debentures 5,000 1,500 2,000 3,000 -
Norm profit 3,952 4,074 3,335 4,246 4333 Other current abilities 8,941 9,032 9,400 9,400 9,400
EPS 0.25 0.26 0.21 0.27 0.27 LT loans from financial institutions 4,000 3,000 3,000 3,000 3,000
Debentures 6,498 4999 2,992 (8) (8)
Sales and service growth (%) 12.22%  10.83% 6.74% 6.57% 4.02% Other non-current iabilities 16,716 18,291 19,582 15285 15,285
Net profit growth (%) 2093%  17.47% 9.28% 9.31% 9.64% Total liabilities 47,830 44,723 47,588 38,935 36,635
Gross profit margin (%) 37.7%  3711%  3517%  37.36%  37.83% Issued and paid-up shares capital 1,589 1589 1589 1589 1589
Net profit margin (%) 15.00%  1531%  12.97%  15.08%  15.81% Premium (discount) on share capital 30471 30471 30471 30471 30471
Retained eamings 47950 51,975 56479 62,831 70,586
Total shareholders' equity 93,713 98,872 103,927 110,278 118,034
Total liabilities and shareholders’ equity 141,543 143,596 151,514 149,213 154,669
Financial ratio Key assumptions
Far the year ended 31 Dec 2022 2023 2024 2025F 2026F Far the year ended 31 Dec 2022 2023 2024 2025F 2026F
Current ratio {Times) 1.35 1.28 1.07 0.99 1.37 Visiting Number (OPD) per day 31,708 32,987 34,849 36,680 40,359
Debt to equity 0.51 0.45 0.46 0.35 0.31 Admission Daily Census 4732 4,509 4,480 4,681 4,915
Net debt to equity 0.12 0.10 0.11 0.06 (0.00)
et debt to EBITDA 0.47 0.42 0.41 0.23 (0.00)
EBITDA interest coverage 36.96 4519 61.12 85.11 132.87
ROAA (%) 9.34%  10.07%  10.83%  11.30%  12.12%
ROAE (%) 1451%  1551%  1637%  16.42%  16.63%

17'1'317 Kingsford Research, Company Data
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