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EQUITY TALK

2Q67 RESULT NOTE

n1lsvon 2Q67 1IWulununn

lsansion 2Q67 agi 3,335 &1UUNN IWUTU 9%YoY huuvnselayUou
s Adunan  vousAstwlionygUossnolnegumulald  igugdludon
2Q66 oglsfinuriilsansusugoanal 18% IoIRuunUIdn 1Q67 91N
wans:NuMUNYNIAa

rlsansiuoliuringnavanveuliuson  3Q67  itessnidugos  High
Season vaussflsiwenuna Us:noununsWugiovedinniovinuasnisa
Jeduinantio:auiasunousiosnisnunisiwng — Insrawn=lulsuwenunan
AuegluunniodNes Us:iDusiAnikunzauagn 33 uan TRUkannsaunu
Outperform

Js:=uarunasmalavarArynwnNisiau

duae 31 s.a. 2565 2566 2567F 2568F 2569F
ﬁﬂ"l‘iamﬁ 12,606 14,375 16,279 18,105 19,700
Norm Profit 12,606 14,375 16,279 18,105 19,700
EPS (uwn) 0.79 0.90 1.02 1.14 1.24
DPS (un) 0.60 0.70 0.77 0.85 0.93
Norm PER (wvin) 35.0 30.7 27.1 24 .4 22.4
Dividend Yield (%) 2.2% 2.5% 2.8% 3.1% 3.4%
PBV (win) 4.71 4.46 4.26 4.06 3.86
EV/EBITDA 19.7 18.2 16.3 14.7 13.6
ROE (%) 13.5% 14.5% 15.7% 16.7% 17.2%

AN aNevIudde ua. 1oide wad
TECHNICAL CHART/COMMENT

e e IUSTUUSIAN : Sideways

‘ b IUOSU : 25.50 UN
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L '*”lf‘i"‘Ln'\l, “ ",ml"u Tt N IUOMIU : 29.50-30.00 UN
| i \T"J‘nl ‘.hh | LIIL EJ ! ¥ lJ’||I 'H'\I‘

P T - N S I N T

AU aNevIUdde ua. 1oide wad

@ 14 FumAu 2567

BDMS \

Outperform

s1MUIguu (UN) 27.75

samitrue (uan) 33.00

Upside (%) 18.9

Dividend yield (%) 2.8
CONSENSUS ANALYSIS

EPS (unn) ASPS |AA Cons % diff

2567F 1.02 1.00 2%

2568F 1.14 1.09 5%

ALN: IAA consensus, ANENUGTE Ua. 19158 Wad

ESG RATING
SET ESG Ratings AA
CG Score LA
Anti-corruption n/a
AUN: SET, SEC

J

RESEARCH DIVISION
UsSUNHanN3we 101ge wad

Us:3n8 Smufenua CFA,CISA
Un3IAS:HURI8WUZIUAUAATIANU lAzNIINATA
1avn:109ulindins :k: 025917

2N W ASrugUs:ans
WBouiNdIAST:H

OUTPERFORM: NsfURUNIIAS1:AWNSUNTRI8IonaounaWugUIasiiuoNsIAMHUUSENARNNSIAS1:HiTonaRe:asuwaneuInuAsu:AN 1038 Vel SECTOR HéowsU: SET INDEX

NEUTRAL: nsruRtn3IAS1-HWeNSUUe38onaounawuguiasiiuonsinnuusBniinnisains:Hilonane:asuanoulnuRwefuATIadgves SECTOR réowaqAu SET INDEX
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EQUITY TALK

UNDERPERFORM: NSrUAINGIAS:HW9NSUNTRII0na0UNWWUZIUIAIRUOSIAMHUUSENARNSIIAS1:HDTonane:aswwaneulnuAlluA110a6ves SECTOR réaligndn SET INDEX

rnlsyon 2Q67 ogh 3,335 A1UUAN INLVU 9%YoY

BDMS shednuwaus:neunisuon 2Q67 rinlsans 3,335 auunn IWUvU
9%YoY Irianay 18%QoQ JulUmunuhedduninnisni nisanadved
fisideifuunuon 1Q67 1I0UWaUIINTRIUMUNgNNa InglawN08 W
nsyzaefovaInIsiFusnisnuNIsiwngnuNgUossnalnania=sno

n=duddNNANIUZNIUNYAINANTAIFDU 1U.8. lIaziNFN1asaunau o8 NIsA
murlsRImuTUIdofounuon 2Q66  TUI9IURANUNNNSITIUVUVOY
selANSNUWEIUIA 7%YoY ogh 24,694 duuin doulhnyuneInnis
WUVUVaus1TAINEUouANA 11%YoY InuyUossnusaniinisiauln
163 Tain JUoss1on1mns 819 UAE l1a:310918AU TuvruAshelsionngUos
wolnemsiaulnegh 5%YoY  duiliouursngiusielanguludnountin
Baiduwauninmss:unaveaulsalulsiosa Isaliidonoon ia: Indn-19
duwalidndousnalionyUousnorngsnfiotn 27% la:andousilsion
YUouuolnagi 73% veusnelinsnuiwenuna eglsfinulsaweanuna
TunSonavogiununmudundnna:odudaoiduida  (Center  of
Excellence)  Inglawn:murdiliodnavifgosngaaulnlssotion  ng
NWSOUSNSINNSASaIRNanaduNogn 63% IRUUNUION 2Q66 A 65%
nnsusugUosiuRanasanisAs:uNATUION 2Q66 Us:NauAUIUSUIFEN

AIwWUTUINNIsSIOnlsawonualknd  1a:nasvengstuouiiodiulsawsanuna

Ny
Js=ansnawnasnnals i dndounununoseln
e glFanmsaniuanu Auum
31%  —o—EBITDA margin 28,000 68%
25% s . 21,000
c / 64%
19% 14,000

60%
13% 7,000

7%

56%
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FuUs:ansnawnisrinnnls EBITDA Margin anasunogh 22.1% Ijoifisu

AuTNoun 22.6%% IU0J9ININSINISASOUIRSIIANISUS:HETAFOVUIAR

NOISINIA HOHVY3IS3YH Ag

anay  viuRANIEIeTuNISVeIa=USKISIUTU 8%YoY 9 nANTS9en
INEOAUUAAINSNWNSIWNEG AMNISAaIA o8 NISANIU EBITDA margin
anadiuaingunulnsuianourndnn 25.2% 9NwWanNs:nUAIUNANIA

AIAM1IsIon 3Q67 Waan High Season

nuolliuwaus:nounsvey BDMS Tuon 3Q67 thedduiesnrinlsanse:
iAUTnegaITuINSIATUIVEY YoY 11a: QoQ U9dudnAryunannisivagyod
High season vedssMRlsdwenua  BINSs:UnAvadlsAmUNANIAd]
AuwalkousuUSMsNwNsIwngimulueg WUsdAy - uenaNtnns
WumoveunaulnnouifuasosinssAlugosndinaivasd  AMAdNe-auiasy
AUAINSUSNIsSNuNTsiwnglulouriouiieadnAry 91R Wnen iBediii
s:veu a0 SudoulrndiDunfuvesAugnSIWNEIKInOUITUIAA (CoE)
voJ BDMS Al EBITDA margin Tus:Alugy Jeduinantio:gosruuwanis
FduUluWuReNNaIAUTnaENTAAIAU

91usulinnavingas1am:=dusannay 27UsUlNNoOVINY2B19UNa: CLMV
T g mem China =0=CLMV
120,000 800,000
Y. 67 +271%YoY
90,000 600,000
60,000 Average 48,559 o 400,000
30,000 200,000
0 = 0
8838888888388 LGGE B EBEEB88BEBBEZILEELELHG
€ £ €3 €FE€EcIEFE g € € £2€aEAEEAEAEEZEDE D
2 ¢ 3 2R CC L E€ E W I GIR F LR T ¢RI E2ECECT EC a8 E 0 R I ZE R
ALY ENNITTE UA. 10188 WEE, MOTS AU ENNWTTY UA. 1018 WEE, MOTS
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AvUs:u1tunasiay Us:lidus1aA1irnui:=duin 33 uan

NOISINIA HOHY3IS3H Ad

mlsluon 1H67 ogn 7,408 duun WUVU 13.4%YoY Andudndou
46% vouls:unnumsrinlst 2567 HlneUnAwanissituinulugosnded
nauo:=gunanAsIdisn MiKthedduginwls:uncunsminlst 2567 15inniau
A 16,279 dUUNN IWUVU 13.2%Y0Y lla:i5o31 BDMS 9:a1u1snUssa
1ruNeRoNIIdHSUT 2567 Baus:naulUsioudmsinisiaulnvodsials
10-12% lla: EBITDA margin Tus=AlU 24-25% Us:IDus1ANIKUN=aUagn 33

un TRUMNNsadNu Outperform
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nasAItuIIUAIU ESG

Environment (E): BDMS Duloungsinuqiaduauunisaiaduinndou 1a-i
AULIUUTUISauNsannsUdesfsidouns:anansidudus neglud
2593 (2050 Net Zero) InolnonudiAnylunisnilasunis  Green
Healthcare —Auludouvedlsswsnunaia:lswnu  Dlsdwenuna  Green
Hospital Auluu 2 iny Iain Isswgnuiansuinw 1I3adiku lazlsuweauna
NSUINW FoRU tla:Tut) 2566 DIWUINURY:IWUISIWENUNa Green Hospital
10U 18 1Ky UaN9INUU BDMS udnnsfinaus:uulwihwaanuliagonine
24 1KY Inglsuwonuna 58 1Ky soudSuwnmnssiuannisuaouninsiSou
NS=9NINNNISVANINSSUFVOIDIANS la:9nN1sve:Slsinaliing
Js:losu

Social (S): uU 2566 BDMS [riisounuyausovAnsnisnFAayatsiosnand
Woduiasula:uaulonialunisiinduusnissnuavniwia:ueulonalunis
nfinsAnu  InelidnlAsanisgouirndolfiodunu onf [ASINISLNT
oulndonaiony na:yreslonalunudu 107 N1 Insumsiosndn Ugneu
nan  aswwguna  waulonalhifininalatlonalunisfinunmos:au
UStyrymsanuniswenunanunisAnuinuau 102 nu 1idusiu

Government (G): TuU 2566 BDMS UN1sUs=N1AUlgUNENISINNIUNEIENTS
ns:MEn NMsuSNsInNIsHouldaunuegwagsdu Auludouvednisousl
MsUsIIOU 13:NSIANISUSKHNISADUIADY  UaN9NTSIDNISWEIUN
Healthcare Ecosystem &11SuuSNISNINISIWNEIA:NISHIAZVNIWASU
U9

ESG Comment: BDMS fioiJulsawgnunanlinoiudAnyauuinsnissu
ESG  uen9nv:gousiunatinadnulfinouautounniundd  gugoslunis
AIdussN9vey BDMS 1A mswsuuns:uuinaluladirnuade iowsou
SuenumsiUasuilay a-nonulaennovesAuly Ing BDMS Iinndn
sunuIdussnvaediusuau 1 vadlanan Dow Jones Sustainability Indices

(DJSI) TunguNISUSNISNIINISIIWNE

0
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wan1sAItdudu 2Q67
Key Data (fuum) 4Q65 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 QoQ (%) YoY (%) 1H66 1H67 YoY (%)

NOISINIA HOHY3IS3H Ad

Hhlokipl] 23,842 24,313 24,372 26,699 26,726 26,930 26,058 -3.2% 6.9% 48,685 52,987 8.8%
A lsdusiu 9,090 9,191 8,940 10,230 10,337 10,194 9,394 -7.8% 5.1% 18,132 19,588 8.0%
NG CRETATIIEBIL et -4,933 -4,633 -4,876 -5106 -5,191 -4,893 -5,146 5.2% 5.5% -9,509 -10,039 5.6%
uleBug 32 38 53 55 71 57 71 235% 33.5% 91 128  40.7%
poniiuany -169  -164 -134  -122  -126 -113  -111 -1.8% -17.6% -298  -223 -252%
Alsund 3,113 3,470 3,063 3,890 3,952 4,074 3335 -18.1% 89% 6,533 7,408 13.4%
i lsamd 3,113 3,470 3,063 3,890 3,952 4,074 3335 -18.1% 89% 6,533 7,408 13.4%
EPS 020 022 019 024 025 026 021 -181% 89% 041 047 13.4%
Gross Profit Margin (%) 38.1% 37.8% 36.7% 38.3% 38.7% 37.9% 36.1% 37.2% 37.0%

SG&A/Sales (%) 20.7% 19.1% 20.0% 19.1% 19.4% 18.2% 19.7% 19.5% 18.9%

Norm Profit Margin (%) 13.1% 14.3% 12.6% 14.6% 14.8% 15.1% 12.8% 13.4% 14.0%

AU GIIWITTE U, 1915 WEA

ARNIStUNIsUN#U 2567-2570 Insuasvm]swlﬁuljamﬁuﬁrymﬁ

Auun

25,000 iD0%
! )
e 80%
20,000 it
15,000 (205
10,000 40%
5,000 20%
0%

R o R A I I - R L R S 2561 2562 2563 2564 2565 2566 1H67
un un (2] un (2] un “0 0 €0 ~
o o o o o o N el N LN )
o gl ol & ®mThai ™ Inter
ALY: ENNITFE U, 10158 Wad AU ENNWTTE UA. 10188 WET
-~ v I3 ]
[AsvasusrelnnuinuUs=INNUSNIS Us:inunduIdeY

10p2e 1. AWIFBINNSanavauUosTiuanunsniau
80% nvNRv=auwans:nusosielnssnalssweuia
e ogwuldudnty

40% 2. ADWIALIINNISVIAIAAUUAAINSNNSIWNES
20% 10u Tsawenuranuitiunissnunlspsugou Budouns
0%

IWNIRDAMUIBEOBINY lla:Us:aunIsnioguuin Kan
5611256200 2563 I P25 BAp L2565 B 25660 16

TuauisnSnunuAnaINsANaala  9:duwans:nuniy
mOPD mIPD d

aundANUNIWIIA:UINSTIUNISIAUSNIS

ALY: ENNITTE U, 10158 Wad

3. AUIFBIINMISVENlsawenUnalny 9190AEINe
néosunUARTUIDUIUMUIWULIIL  duwalinisasnaninls

7nIsywyruraIrdikuIinanIEaNsn
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Js:zuarunaswanasaitiuviud 2567-2569 vod BDMS

quﬁ'\"l'im'\m/gu (GEuun)

NOISIAId HOHYIS3YH Ag

ﬁﬂfm 37 5.A. 2566 2567F 2568F 2569F
Hh oL et 102,110 112,237 124,132 134,771
giunuae 63,412 69,475 76,962 83,558
A lsdusiu 38,698 42,762 47,170 51,213
enTaranslunsensnazuanig 19,806 21,437 23,461 25472
ponidoany -547 -488 -512 -482
A Tg=edn 0 0 0 0
selasu 217 200 200 200
flsansnauknae 18,652 21,088 23,453 25,519
A Euls -3,755 -4,218 -4,691 -5,104
druwovfoiusudon 522 591 658 716
S1EANSALAEEU ¢ 0 0 0 0
flsans 14,375 16,279 18,105 19,700
A lsannnssntiina 14,375 16,279 18,105 19,700
Norm EPS 0.90 1.02 1.14 1.24
mediulnuossoauny 9.8% 9.9% 10.6% 8.6%
msiiulagsAl lsannnSEL i 14.0% 132% 11.2% 8.8%
Sosnarum lsdusu 37.9% 38.1% 38.0% 38.0%
Sesdiua lsannnnssfinan 14.1% 14.5% 14.6% 14.6%

quﬁ'\vl'isu'mvgu'i'\ gleasuna (3uun)

3Q66 4Q66 1Q67 2Q67

oo atd] 26,699 26,726 26,930 26,058
s 16,469 16,389 16,736 16,664
i lsdusin 10,230 10,337 10,194 9,394
e Tganslunsenouazuanns 5,106 5,191 4,893 5,146
ponLdsany -122 -126 -113 -111
e Tdinusu 0 0 0 0
selesu 55 71 57 71
flsaunsnaunae 5,078 5112 5,259 4,222
AdERuls -1,025 -1,038 -1,042 -756
druwosdousudoy 163 123 143 131
S1UANSWLAREU 9 0 0 0 0
flsans 3,890 3,952 4,074 3,335
A lsannnssindian 3,890 3,952 4,074 3,335
Norm EPS 0.24 0.25 0.26 0.21
gaawy (QoQ) 9.5% 0.1% 0.8% -3.2%
Flsdudiu (QoQ) 14.4% 1.0% -14% -7.8%
A lsannnssifinaen (QoQ) 27.0% 1.6% 31% -18.1%
I IUNIIAITRU

ﬁi‘;,—’]ﬁ) 37 5.A. 2566 2567F 2568F 2569F
gnsarrunanInmang (i) 1.28 1.53 1.71 1.82
Fesndnan AR DINNULEY (11iN) 1.05 1.26 1.45 1.50
5m5ﬂmumgur’wuanuﬁmiﬁﬁ (win) 8.83 7.86 8.07 7.40
demndrunyuiisududiaanida (vin) 26.21 21.61 21.28 18.44
5m5ﬂaauﬁgur"wud‘mﬁmiﬁ1 (wvin) 9.19 10.82 9.23 10.87
nilausiodufdou 0.45 0.46 0.48 0.43
Net Gearing 0.10 0.10 0.05 0.05
NARDULNUANARUNSNHIRS L 10.0% 10.8% 11.3% 12.0%
wWanauLuINFoRulads 14.5% 15.7% 16.7% 17.2%
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Js:zuarunaswanasaitiuviud 2567-2569 vod BDMS

NOISINIA HOHVY3IS3H A9

SUASZHARUAR

ﬁ;&ﬁﬁ] 37 5.A. 2566 2567F 2568F 2569F
AFELARUAAIIAAITE LI

flsAsundRuls 18,652 21,088 23,453 25,519
unsasuulaedi inssnuiuas

AndusAuazsaining 5,848 6,187 6,558 6,958
A ls/anevuann Fx 7 lailadsus 1 0 0 0
Suq 1,107 0 0 0
WAN/AR INAAANTTHANTEN LU -781 -2,532 1,913 -3,011
AFTZULARUANIINANTELTUNUANS 20,778 20,845 27,450 24,551
ASUARUANIIANITAINLL

Wn/an anATsAIUSEUsdU 534 0 0 0
WAN/a0 NAATTAIUTIALTD4 -5 11 0 0
WAN/an INAEUNSNTANS -7,746 -8,979 -9,931 -10,782
ATUARUANIINANTAINUAND -7,754 -8,377 -9,340 -10,191
AFELARUAAIIINAITIANINU

WiN/an Jud -532 2,000 3,000 -200
WiN/an uuazdILAUYasIL -1,266 -422 -422 -422
an Iuduna -10,343 -12,209 -13,579 -14,775
ATUARUANIINNAIFTIAUIRUFNS -17,897 -11,223 -12,753 -17,842
WAiN/a0 RUuaAeanS -4,873 1,244 5357  -3,482
auna

Auamn 37 5.m. 2566 2567F 2568F 2569F
RUAALAAYUVINRUAR 7,795 9,039 14,396 10,913

aﬂﬂﬁm‘sﬁw 11,558 14,272 15,384 18,217

AuAAINED 2,420 3,214 3,617 4,532

Aunsweanyuisusdu 1,773 1,829 1,843 1,857

7ifiu onAs uazgUnsal ana 87,025 89,833 93,262 97,183

Aunsingau 143,596 150,709 160,456 164,038

iWnidansdn 6,901 6,423 8,337 7,688

nildunyuiiausu 10,973 11,898 12,663 13,391

nilauiifineeoniiy sudu 2,817 2,390 1,431 53

nilauiifineeoniiy suzom 15317 16,729 18,515 16,826

nitausu 44,723 47,176 51,738 49,680

vuiitiszudn 1,589 1,589 1,589 1,589

ArutAnyariin 30,166 30,166 30,166 30,166

i lsazau 51,975 56,045 60,571 65496

Aruvoaaiiodn 98,872 103,533 108,717 114,358

aruvosgifiousnutian 3,630 4,222 4,879 5,595

nildunardruwog WHovu 143,596 150,709 160,456 164,038

auuﬁgﬂiﬂun'ﬁvﬁﬂszu'\mn'\s

duan 31 5.A. 2566 2567F 2568F 2569F
Punufiseindouliusnis 6,543 6,777 6,997 6,997
sﬂuvlﬁr/jﬂ'ms[umﬁwia‘m (un) 30,500 31,958 33,236 34,565
uldfuaslu (Fuun) 49,762 55751 61,460 66,475
ﬁﬁuaupjﬂduuaﬂmﬁu (ﬂ'iu"\i/’i"u) 32,000 34,966 37,064 38,547
dnTdusnssiogisuaniady (Un/asa) 4,025 4,056 4,258 4,471
muvlm"bjﬂduuan (A uun) 47,010 51,759 57,608 62,908
Gross margin 37.9% 38.1% 38.0% 38.0%
SG&A/Sale 19.4% 19.1% 18.9% 18.9%
Effective tax rate 20.1% 20.0% 20.0% 20.0%
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