COMPANY UPDATE
SET / Services / Health Care Services

BANGKOK DUSIT MEDICAL SERVICES PLC. (BDMS)

“Ga” SIALUNIZAN 28.20 LN | g1AT1A 18.40 UM

ESG Rating : AAA

Corating: DAAAA

Net Profit (Mb) 14,358 15,987 15,848 16,652 17,774

EPS (Bt.) 0.90 1.01 1.00 1.05 1.12

EPS Growth (%) 14 11 -1 5 7

P/E (x) 204 18.3 18.5 17.6 16.5

DPS (Bt) 0.70 0.72 0.77 1.00 0.84

Yield (%) 3.8 3.9 4.2 5.4 4.6

BVPS (Bt.) 6.2 6.5 6.9 7.0 7.3

P/BV (x) 3.1 2.9 2.8 2.7 2.6
Source: Financial Statement and Globlex securities calculated

SET Index 1,513.97

Market Cap. Bt 290,824m

Total Shares 15,892m common share Par Bt 0.10

Major Shareholders as of Mar 11, 2026

139 Tnenfudnens ain 9.70%

wel sy daannnasiasn 9.18%

w.&. Usunnsnd dsmannmasiean 5.81%

U5 Bazilseiuda a1dn (Wunaw) 4.27%

SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.78%

drinanulsziudiay 3.76%

% Free Float 83.51%

Source: The Stock Exchange of Thailand
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Analyst: Salakbun Wongakaradeth, CISA
02-687-7287
Salakbun@globlex.co.th
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“Ga”
Figure1: Performance and Forecast
Revenues 28,084 28453 28,179 0% -1% 107,867 111,507 3% 115419 4% 121,189 5%
Hospital Revenues 27,078 27421 27,135 0% -1% 103,675 107,555 4% 111,327 4% 116,894 5%
COGS 17,686 18,448 18,159 3% 2% 68,071 71,261 5% 73,579 3% 76,955 5%
Gross Profit 10,398 10,005 10,020 -4% 0% 39,796 40,246 1% 41,839 4% 44,234 6%
Other Revenues 409 601 400 -2% -33% 1,720 1,879 9% 1,947 4% 2,049 5%
Selling & admin exp. 5,153 5,935 5,180 1% -13% 20,828 21,784 5% 22,299 2% 23415 5%
Profit Sharing 19 19 24 31% 28% 76 78 2% 78 1% 84 8%
Other Profit 0 0 0 n/a n/a 0 0 n/a 0 n/a 0 n/a
EBIT 5,655 4,671 5,240 7% 12% 20,689 20,341 2% 21487 6% 22,868 6%
Interest exp. 97 84 73 -25% -12% 433 357 -18% 332 7% 289 -13%
EBT 5,557 4,587 5,167 7% 13% 20,255 19,985 1% 21,154 6% 22,579 7%
Taxes 1,081 805 1,005 -7% 25% 3,792 3,694 -3% 4,034 9% 4,306 7%
Profit After Tax 4,495 3,801 4,187 7% 10% 16,539 16,368 1% 17,198 5% 18,357 7%
Minority Interest 149 109 129 -14% 18% 552 520 6% 547 5% 583 7%
Net Profit 4,346 3,693 4,058 7% 10% 15987 15848 1% 16,652 5% 17,774 7%
%EBITDA 25.5% 22.3% 24.7% 24.4%  23.9% 24.3% 24.4%
%GPM 37.0% 35.2% 35.6% 36.9% 36.1% 36.3% 36.5%
%SG&A 18.1% 20.4% 18.1% 19.0% 19.2% 19.0% 19.0%
%NPM 15.8% 13.1% 14.6% 15.1% 14.4% 14.7% 14.9%

Source: Company and GloblexCalculated

Figure2: 1Q26 & Apr26 - Inter Patient Revenue Growth by Region (YoY)

International Patients Trend in 1Q26 & April 2026 :;DMS
1026 Top 10 Nationality by Revenue % Growth
YoY
1 E= usa +16% = e
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3 B uk +6% e 7
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Source: Company, Analyst Meeting 1Q69
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Figure3: 2025 & Jan26 - Trend of Hospital Revenue Growth by Location and by Payor

Trend in April 2026 3DMS

Bangkok Dusit Medical Servicos

Hospital Revenue Growth by Nationality

Revenue by Nationality

Growth (YoY) THAI INTERNATIONAL

Growth (YoY) o
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Ax +2% .‘A

If excluding Cambodia &
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revenue +10% YoY

:
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Remark: Preliminarv data in Anr 26 :
Source: Company, Analyst Meeting 1Q69
Figure4: Middle East Revenue Trend & International Pateint Booking
. International Patient Bookings
Middle East Revenue
= CLmV 12,000+
=  Europe 6,000+
‘ ’ 33,000+ patients = China 2,000+
As of April 2026 .
= Middle East 2,000+
= Others : A 11,000+
Jan-26 Feb-26 Mar-26 Apr-26
Remark: Preliminary data in Apr 26
Source: Company, Analyst Meeting 1Q69
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Figure8: Andauilszinynuasgdilaasinets Expat was Fly-in

% to hospital revenue Expat W Fly-in
Myanmar, 3% 100%
USA, 3% UK, 2% 0%
China, 2%
A 80% |
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20y | 45%  43% 44% 44% 44% 43% 44%  42%
Thai, 68% 10% |
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Source: Company, GloblexResearch Source: Company, GloblexResearch
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Figure13: EBITDA, %EBITDA, %GPM uag %SG&A Figure14: m"l,'izgwﬁ waz %NPM
(Mb) EBITDA -A--%SG&A -[}-%EBITDA -0Q--%GPM (Mb.) Net Profit -2 -%NPM
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Sustainability Development in 1Q26 : Sustainable Care for All

Environment

Integrating eco-efficient practices into

healthcare operations for a sustainable
environment

° .
»’°\ Social
I w Advancing equitable access to health and

enhancing well-being for all stakeholders

SDMS

Banghok Dusit ecicst Servicos

Governance

Advancing innovation and governance
through integrated risk management.

* BDMS Green Healthcare: -
Continued to advance “BDMS Green
Healthcare” program.

* Operational Resilience and Sustainability Amid
the Global Energy Crisis
Implemented comprehensive energy-efficiency L]
measures, including maintaining air-
conditioning at appropriate energy-efficient
temperatures, and optimizing the use of cooled
areas and lighting systems.

To further strengthen resource efficiency, BDMS =
has accelerated paperless operations and
expanded the use of reusable medical textiles.

These initiatives reflect the commitment to

optimizing resource efficiency while maintaining
the highest standards of service quality.

Source: Company

Build “Sustainability DNA”

Embedded sustainability into redefined “BDMS
Core Values”, with emphasis on building
awareness starting from new employee
onboarding stage.

Digital Literacy for BDMS Employees

Provided foundational artificial intelligence (Al)
training focusing on opportunities, risks and
ethical considerations to drive operational
efficiency.

Contribution to Societal Healthcare
Strengthened community safetv through the
“We Can Be Hero”

(Basic Life Support Training
and First Aid Training),
reaching over 9,200
stakeholders during 1Q26.

Corporate Governance

Established the “Corporate Governance and
Sustainability Committee” to set strategic
directions and policies, oversee performance,
and manage sustainability-related risks.

Innovation-Driven Healthcare Organization
Promoted innovation governance through the
BDMS Awards, driving idea generation,
knowledge sharing, and organizational
innovation capabilities.

Supply Chain Management Enhancement
Strengthened supply chain resilience through
supplier diversification, alternative sourcing of
critical medical supplies, optimized inventory
management and reduced plastic use by
exploring sustainable packaging options.
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Globlex
Securities Co., Ltd.

(Mb)  Yearly Performance
140,000
Cash 7,795 7,373 6,342 5,168 4,927 120,000
Receivables 11558 12,246 11,986 12,406 13,026
Inventories 2420 2,603 3,422 3,534 3,696 | 100,000
other current assets 1,773 1,437 1,359 1,375 1,498| 80,000
Current assets 23545 23,659 23,109 22483  23,147| 60,000
Non-current assets 120,247 127,855 134,853 137,298 140,656 40,000
Total assets 143,792 151514 157,961 159,781 163,803
Current liabiliies 18,433 22014 23629 24274  23,120| 20000
Long-term liabilities 26,268 25574 24324 24,446 24,644 0
Total liabilities 44701 47,588 47952 48720 47,764 66A  67A  68A  69E  7OE
Paid-up, prem share & others 46,917 47,448 49836 50,128 50,662 W Sales W Profit After Tax = EBITDA
Retained earnings 52,175 56,479 60,173 60,933 65,376 T
Equity 99091 103927 110009 111,061 116039 (Mb)  AsSets, Liabilities &
180,000 Equity
Sales 100,853 107,867 111,507 115,419 121,189|160,000
Costofsales 63,412 68,071 71261 73579 76,955 (140,000
Gross profit 37440 39,796 40246 41,839  44,234(120,000
Other Revenues 1,475 1,720 1,879 1,947 2,049/100,000
Selling & admin exp. 19,806 20,828 21,784 22299  23,415| 80,000
Profit Sharing 89 76 78 78 84| 60,000
Other Profit (Loss) 0 0 0 0 0| 40,000
EBIT 19,199 20,765 20,419 21565  22,952| 20,000
Interest exp. 547 433 357 332 289 0
EBT 18,652 20,331 20,063 21233 22,663 66A  67A  68A  69E  7OE
Taxes 3,772 3,792 3,694 4,034 4,306| M Total assets M Total liabilities Equity
Profit After Tax 14,880 16,539 16,368 17,198 18,357
Minority Interest 523 552 520 547 583 Gross & Net Profit Margin
Net Profit 14358 15987 15848 16,652  17.774| ..
EBITDA 25047 26896 27267 28636 30194, | Qe—Om— g
EPS (BY) 0.90 1.01 1.00 1.05 112|300, | 371% 36.9% 36.1% 36.3% 36.5%
25%
EBIT(1-t) 15316 16,892 16,659 17,468 18591 54
Dep. & Amortization 5,848 6,132 6,848 7,071 7,242 1o
Change in net working capital -557 340 -1,150 -287 -426 | 1 145% 151% 14.4% 14.7% 14.9%
Capital expenditure -8,307  -11,732  -11,360 9,233 -9,695| o
Firm free cashflow 12,301 11,632 10,998 15018 15712 gy
66A  67A  68A  69E  70E
Gross profit margin 37.1% 36.9% 36.1% 36.3% 36.5% | emgy==Gross profit margin Net profit margin
Net profit margin 14.5% 15.1% 14.4% 14.7% 14.9%
Current ratio (X) 13 11 1.0 0.9 1.0 ROA & ROE
Times interest earned (X) 35 48 57 65 79 |18% 1 1595 16% oo 1y 16%
Debt to Equity (x) 0.5 0.5 0.4 0.4 0.4 |16% -
ROA 10% 11% 11% 11% 119 | 14%
ROE 15% 16% 15% 16% 16% | 2%
10% -
8% | 10% 1% 119 11% 1%
Sales growth 10% 7% 3% 4% 5%| g% -
Expense growth 10% 6% 4% 3% 5%| 4% -
EBIT growth 12% 8% 2% 6% 6%/ 2% -
Net Profit 12% 11% -1% 5% 7%/ 0% - - - - -
EBITDA 9% 7% 1% 5% 5% 66A  67A  68A  69E  7OE
EPS 14% 11% 1% 5% 7% ROA  =—ROE
Source: Financial Statement and Globlex Securities estimated
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