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Year End: 2023A 2024A 2025A 2026F 2027F
Sales(Bt mn) 100,853 107,867 111,507 115,018 121,320
EBITDA (Bt mn) 24,957 26,820 27,528 25,836 26,967
Net Profit (Bt mn) 14,375 15,987 15,848 17,143 18,005
EPS (Bt) 0.92 1.02 1.01 1.09 1.15
EV/EBITDA (x) 13.59 12.74 12.53 13.61 12.98
PER(x) 31.06 27.93 18.79 19.56 18.62
DPS(Bt) 0.70 0.75 1.00 0.82 0.86
Div Yield (%) 2% 3% 5% 4% 4%
ROE (%) 15% 15% 14% 17% 17%
P/BV (X) 4.69 4.46 2.81 3.47 3.32

Source: BDMS, Trinity Research
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BDMS: Financial Statement

BDMS's quarterly income statement (Bt mn)

(Unit: Bt mn) 1025 2Q25 3Q25 4Q25 1026 %QoQ
Revenues

Sales 28,084 26,727 28,243 28,453 28,179 -1.0% 0.3%
COGs 17,686 17,335 17,792 18,448 18,159  -1.6% 2.7%
Gross profits 10,398 9,392 10,451 10,005 10,020 0.1% -3.6%
Other income 409 468 400 940 400 -57.5% -2.3%
SG&A 5,153 5,323 5,372 5,935 5180 -12.7% 0.5%
EBITDA 7,277 6,196 7,238 6,818 7,041 3.3% -3.2%
Depreciation&Amortisation 1,622 1,659 1,759 1,808 1,801 -0.4% 11.0%
Interest expense 97 96 79 84 73 -125% -24.5%
Income tax 1,081 836 973 805 1,005 24.8% -7.1%
Equity from subsidiary 19 13 27 19 24 28.2% 30.9%
Minority interest 149 128 135 109 129  18.4% -13.5%
Net profit before extra item 4,346 3,490 4,319 4,032 4,058 0.7% -6.6%
Extra ordinary gain (loss) - - - (339) - -100.0% NA
Net profit (loss) 4,346 3,490 4,319 3,693 4,058 9.9% -6.6%
EPS (Bt) before extra item 0.27 0.22 0.27 0.23 0.26 9.9% -6.6%
EPS (BY) 0.27 0.22 0.27 0.25 026 0.7%  -6.6%

Source: Company Data, Trinity Research
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BANGKOK DUSIT MEDICAL

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 100,853 107,867 111,507 115,018 121,320
Cost of good sold (63,412) (68,071) (71,261) (73,575) (77,641)
Gross Profit 37,440 39,796 40,246 41,443 43,679
SG&A (19,806) (20,828) (21,784) (20,066) (21,175)
EBITDA 24,957 26,820 27,528 25,836 26,967
Depreciation & Amortization (5,848) (6,132) (6,848) (3,293) (3,262)
EBIT 19,109 20,689 20,680 22,543 23,704
Equity Shares 89 76 78 120 120
Financial Costs (547) (433) (857) (562) (590)
Other Income 1,475 1,720 2,218 1,166 1,200
Other Expenses 0 0 0 0 0
Pretax Profit 18,652 20,331 20,402 22,101 23,235
Tax (3,755) (3,792) (3,694) (4,396) (4,623)
Net Profit before minority 14,897 16,539 16,707 17,705 18,612
Less Minority Interest (522) (552) (520) (562) (607)
Net Profit before Extra. 14,375 15,987 16,187 17,143 18,005
Impairment loss on assets 0 0 (339) 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 14,375 15,987 15,848 17,143 18,005
EPS (Bt) 0.92 1.02 1.01 1.09 1.15
Core (EPS) 0.92 1.02 1.03 1.09 1.15
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 7,795 7,373 6,342 4,096 4,793
Short term investment 0 0 0 0 0
Accounts receivable -net 11,558 12,246 11,986 11,029 14,957
Inventories 2,420 2,603 3,422 2,311 3,057
Other current assets 1,773 1,437 1,359 1,402 1,478
Total Current Assets 23,545 23,659 23,109 18,838 24,286
Investments 1,206 1,254 1,454 1,449 1,444
Property, Plant & Equipment 87,396 94,259 100,186 100,893 100,130
Good will 17,539 17,539 17,539 17,539 17,539
Intangible assets 1,837 2,274 2,764 2,764 2,764
Deferred tax assets 92 336 393 393 393
Others 11,981 12,192 12,517 12,517 12,517
Total Assets 143,596 151,514 157,961 154,392 159,073
Loans and O/D from banks 0 2,500 3,500 4,200 1,680
Account payable-trade 12,776 14,409 13,855 15,019 15,283
Current portion 1 yr L/T loans 2,817 2,318 3,379 3,041 2,737
Other current liabilities 2,840 2,786 2,895 2,953 3,012
Total Current Liabilities 18,433 22,014 23,629 25,213 22,712
Long-term debt 10,318 10,540 10,608 14,851 16,633
Other 15,972 15,034 13,716 13,133 13,424
Total Liabilities 44,723 47,588 47,952 53,197 52,770
Paid-up share capital 1,589 1,589 1,589 1,589 1,589
Premium on share capital 30,166 30,166 30,166 30,166 30,166
Legal reserve 176 176 176 176 176
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 51,799 56,303 59,997 64,283 68,784
Others 11,512 11,803 13,966 305 305
Total Equity before MI 95,242 100,037 105,894 96,519 101,020
Minority Interest 3,630 3,890 4,114 4,676 5,283
Total Equity 98,872 103,927 110,009 101,195 106,303
Total Liabilities & Equity 143,596 151,514 157,961 154,392 159,073
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BANGKOK DUSIT

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 18,676 20,213 19,899 22,101 23,218
Depreciation 5,848 6,132 6,848 3,293 3,262
Chg in working capital (3,755) (3,792) (3,694) (4,396) (4,623)
Tax paid 0 0 339 0 0
Other operating activities 581 1,573 (308) 3,034 (4,321)
CF from Operating 21,351 24,125 23,083 24,032 17,536
Capital expenditure (11,220) (13,432) (13,265) (4,000) (2,500)
Change in investments (252) (293) (257) 5 5
Other investing activities 0 0 0 0 0
CF from Investment (11,472) (13,724) (13,521) (3,995) (2,495)
Capital Increase 0 0 0 0 0
Debt Financing (5,460) 224 (871) 4,605 (1,042)
Dividend (incl. tax) (10,329) (11,123) (11,918) (12,857) (13,504)
Other financing activities 1,037 76 2,196 (14,030) 202
CF from Financing (14,752) (10,823) (10,594) (22,282) (14,344)
Change in Cash (4,873) (422) (1,031) (2,245) 697
Beginning Cash 12,668 7,795 7,373 6,342 4,096
Ending Cash 7,795 7,373 6,342 4,096 4,793
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 0.92 1.02 1.01 1.09 1.15
DPS 0.70 0.75 1.00 0.82 0.86
BV 6.08 6.38 6.76 6.16 6.45
CF 1.36 1.54 1.47 1.53 1.12
Liquidity Ratio (x)

Current Ratio 1.28 1.07 0.98 0.75 1.07
Quick Ratio 1.15 0.96 0.83 0.66 0.93
Profitability Ratio (%)

Gross Margin (Inc. Depre) 31% 31% 30% 33% 33%
EBITDA Margin 25% 25% 25% 22% 22%
EBIT Margin 19% 19% 19% 20% 20%
Net Margin 14% 15% 14% 15% 15%
ROE 15% 15% 14% 17% 17%
Efficiency Ratio

ROA 10.01% 10.55% 10.03% 11.10% 11.32%
ROFA 16.45% 16.96% 15.82% 16.99% 17.98%
Leverage Ratio (x)

Debt to Equity 0.14 0.15 0.17 0.23 0.21
Net Debt to Equity 0.06 0.08 0.11 0.19 0.16
Interest Coverage Ratio 34.96 47.74 58.00 40.14 40.20
Growth

Sales Growth 10% 7% 3% 3% 5%
EBITDA Growth 8% 7% 3% 6% 4%
Net Profit Growth 14% 1% 1% 8% 5%
EPS Growth 14% 1% 1% 8% 5%
Valuation

PER (x) 31.06 27.93 18.79 19.56 18.62
P/BV (x) 4.69 4.46 2.81 3.47 3.32
EV/EBITDA (x) 13.59 12.74 12.53 13.61 12.98
Dividend Yield (%) 2% 3% 5% 4% 4%
Dividend Payout Ratio (%) 76% 74% 99% 75% 75%
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