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noviNgonUAUgNISIWNEIKuAoUIDUIAANT EBITDA MARGIN &4 Outperform
luoluuwads:noun1sion 4Q67 AMnanay QoQ MUJvungnIa ISIWUVU shmUeuiu UIN) 25.75
Yo Teissnuuanndrusutinhiovinuasnusaniwuvulugodladdulanst B swithiue Un)  86.00
éuuaiﬁﬂmurﬁoun'13u§msn"|JmS||wnsjlv_v'ueui\1Vu Jsz1iousnAninunzauagn Upside (%) 5.2
36 uTn TrUnUNN1savnu Outperform Dividend yield (%) 3.3
Js:=uarunasmalavanAryn1inasivu
duan 31 5.0. 2565 2566 2567F 2568F 2569F
- — CONSENSUS ANALYSIS
ﬂ’]vl'i?!‘l/lﬁ 12,606 14,375 16,279 18,105 19,700 AT e
Norm Profit 12,606 14,375 16,279 18,105 19,700 ascar i1 100 o
EPS (‘U'WI) 0.79 0.90 1.02 1.14 1.24 AUN: IAA consensus, 8N8u1UDIY UA. 10188 Wad
DPS (u) 060 070 077 085 093 el RATING
Norm PER (tvin) 325 28.5 25.1 22.6 20.8 SET ESG Ratings AA
Dividend Yield (%) 23% 27% 3.0% 33% 3.6% Aot comption fhinunstusag i
PBV (1vin) 4.37 4.14 3.95 3.76 3.58 Aun: SET
EV/EBITDA 18.3 17.0 15.1 13.6 12.6
ROE (%) 13.5% 145% 157% 16.7% 17.2%
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OUTPERFORM: NStUAUNIIAS 1:HITSIUNURF8InAaouN W UILIIA0IRLONSIATHUUSENARNNS3IAS1:HGloNaR:as WwanauIinuAsU:AM0asved SECTOR réawu: SET INDEX
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J9A 3Q67 fi1ls 4,246 d2UUIN IWLVU 9% YoY

NOISINIA HOHY3IS3H Ad

BDMS s1odnurinlsansion 3Q67 ogn 4,246 auunn ris:audvanidu
Us=amnasn 1InUlm 9% YoY lia: 27%QoQ munin Javturnanu1ansigln
AonsIsswenunaniwuiuunegh 27,108 duunn (+6%YoY,+10%QoQ)
NNMsdgaladBuveausshalsiwenuna Baomss:unavadlsAnu
npNIa dowalAdyUossnolnginsuusnsnunsiwngimuiuog wi
UodnAny  13510rymidhnouluiunniAiktiona:aanue:avidinisideudn
nisSnuoaniUdn  IklulRdiwans:nuagidUudinrysioniwsouwanis
Fduuvadlsswenunaluinde InusnaldnaAuliingegh 20,060 &u
uln  (+6%YoY,+11%QoQ) uanmnﬁ:huougdowmmﬁ|\7wuﬂz¥u§ms
WUV Tnoiawn:0ngUoss1onmns u 1a:=UAE TuideunouinuodnAryn
iDuRAvauAUENSIWNEIKIAOWITUIAA (CoE) AU EBITDA margin v
eiuuaTﬁS’lalﬁmnmuwm\lmﬁagﬁ 7,048 auun (+8%YoY,+6%QoQ)
nmwsoudndousnalinulVingiassingsasosnalionnisAIiunuogn

74% 112z 26% MUENAU FudnsINIsririls EBITDA Margin IWUVULNOE)
A 25 % IRYUALIOA 2Q67 Ila: 3Q66 R 22.1% lia: 24.7% donAdIAU
sneleRimuTUIa:uas:losuannnisus:Hansovunn (Economy of scale)
FuneNITYI1wegn 102 UUIN anad 16%YoY IRUUNUION 3Q67 A 122

guunn ynnislnneuunnAsuiruAIRENS:IUATUS:0:0109NAN0U
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Us:za@nsnawnasnnnls dnaounununosigln
qULM mmm EBITDA ——EBITDA margin 65.0%
8,000 26%
/ \ / 63.7%
6,000 24%
4,000 ' Do e
2,000 219% 61.1%
- 20% 59.8%
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ARKndIWads:=noaunasin YoY rnoaitiov

uolUivwaus:nounsion 4Q67 Usumdanauiloiiounulnsunanou nau
WugaWAlugodleBduudd  @onndoununiwsouvausuouyUoulsa
ssuIAMUNENIaRngasanal agWIsAnUnINIRgUWaUs:NoUNISAUEDY
IFuonuvesdnou thuddunnanduniswusiolisaitio InulFsunsIKuLUN

FusulinniouiRuoFIsARINUTUTUZoIUaNU duwalinoumaunns
USMSNNMSIWNGIRUEIU  TngiawalunaunisniouinuaBunsiwne
donsununagnsNsvenuguLUosTunaunshouineoBiNSIwNgnU

JndnnedifuodrAny Ml BDMS UuituvenggnuanAnaunouineors
NsIwNgTudIndAneuIRBoaAnY THUSNNSKNU BDMS Wellness Clinic Ing
BununagnsnissoulonuwusinsAulsaisusudn  a:lsuwenunaluingo
91N [SUISUASWUDN NIAR (S:A1U 6 AN9) lazisawenuransuinwIfmaugovsu
Fou m.A. 67 AWULY JeqUulIAgoVIuNIAU 14 awmuidodnodifes
drAry InetnduanAmnanilusiosingsin Inglawzanm:susonnandia:
U thedduiBosnnmisvenugnugnAnduiunanov:idudedudiAnyluns
Tuindounsifulnves BDMS Tus:o:anll itosoniDunisiauifiussie
IsowgU1aTRAUASUIISUINTU  SnAunsivuvulunanndulusulisy

diwali BDMS Glonmarmovuiduginmanalalionn
AYUs:uatunasiAu Us:iidusaaninuazaun 36 uan

mlstuson 9 IFiou 9:0¢A 11,654 &uun IWLTU 11.8%YoY Andudndou
72% vodUs:urnunisnilst 2567 mlAWnedvegungUs:unnunsnnisy
2567 I3mUIAUR 16,279 &uunn IWUTU 13.2%YoY l1a:i5o31 BDMS 9:
anunsnussaithruneRoldrsul 2567 BuUs:noulUsioudnsins

InUlnvousuln 10-12% lia: EBITDA margin Tus:AU 24-25% Us:10us1AN

Inun=aul 2568 Trijogn 36 U AJLNKUNNNSaUNU Outperform
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n1sAItuIIUAIU ESG

Environment (E): BDMS Duloungsinuqiaduauunisaiaduinndou 1a-i
AWLIUUTUIBauNsannsUdesfsidouns:anansidudus nglud
2593 (2050 Net Zero) InolnonudiAnylunisnilasunis  Green
Healthcare —Auludouvedlsswsnunaia:lswnu  Dlsswenuna  Green
Hospital Auluu 2 iy Iain Isswgnuiansuinw 13adikd lazlsuweauna
NSUINW FoRU tla:Tut) 2566 DIWUINURY:IWUISIWENUNa Green Hospital
10U 18 1Ky UaN9INUU BDMS u0n"sfinaus:uulWWAwawUIagonAne
24 1KY Inglsuwonuna 58 1Ky soudSuwnmnssiuannisuaourinsiSou
NS=9NINNNISVANINSSUFWVOIDIANS la:9nN1sve:Slsinaliing
Us:losu

Social (S): uU 2566 BDMS [riisounuyausevAnsnisnFAayatsiosnand
Woduiasuna:uaulonialunisiinduusnissnuavniwia:ueulonalunis
funsAnu - InelidnlAsanisgosirndoliiodunu oA [AsINISLNn
oulndonjaiony nazyieslonalunudu 107 N1 Tnsinsiosnan Uansiu
nan  aswwgiuna  waulomaliisininaldlonnalunisfinunsios:Au
UStyrymSamuniswanunanunisAnunuau 102 nu idusu

Government (G): TuU 2566 BDMS UN1sUS:N1AUlgUNENISIDNIUN:IENTS
ns:MEA NMsUSNsInNIsHouldaUnuegwasdu Auludouvednisousl
MsUsIIOU 13:N1SIANSUSKNISANUIADY  UaN9NTSIDNISWEIUN
Healthcare Ecosystem &1mSuuSNIsSNINISIwNgIazNIsSQIagvNIwASU
U9S

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

@

ASIAPLUS

Securities



NOISINIA HOHVY3IS3IH A9

EQUITY TALK

wauds:nauns 3Q67

Key Data (#7uum) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 QoQ (%) YoY (%) 9M66 9M67 YoY (%)
YoMLY 24,313 24,372 26,699 26,726 26,930 26,058 28,536 10% 7% 75385 81,523  8.1%
Finlstueiu 9,191 8,940 10,230 10,337 10,194 9,394 10,901 16% 7% 28361 30,489  7.5%
el wenouasudmis 4,633 -4,876 -5,106 -5191 -4,893 -5146 -5,313 3% 4% -14,615 -15352  5.0%
wledun 38 53 55 71 57 71 60  -15% 10% 146 188  29.0%
paniduaney eARNETR AN 122 0 5126 & 2113 T =102 7%  -16%  -420  -326 -22.6%
flsund 3,470 3,063 3,890 3,952 4,074 3,335 4,246 27% 9% 10,424 11,654 11.8%
finlsand 3,470 3,063 3,890 3,952 4,074 3,335 4,246 27% 9% 10,424 11,654 11.8%
EPS 022 019 024 025 026 021 027 27% 9% 066 073 11.8%
Gross Profit Margin (%) 37.8% 36.7% 383% 38.7% 37.9% 36.1% 38.2% 37.6% 37.4%
SG&A/Sales (%) 19.1% 20.0% 19.1% 19.4% 18.2% 19.7% 18.6% 19.4% 18.8%
Norm Profit Margin (%) 14.3% 12.6% 14.6% 14.8% 15.1% 12.8% 14.9% 13.8% 14.3%
AU FNNWTTE UA. 10158 WEE
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Js:zuarunaswanasaitiuviud 2567-2569 vou BDMS

quﬁ'\"lsm'\m/gu (Fuun)

NOISINIA HOHVY3IS3H A9

Fuan 37 5.a. 2566 2567F 2568F 2569F
Yot ial] 102,110 112,237 124,132 134,771
siunuuIy 63,412 69,475 76,962 83,558
A lsdudu 38,698 42,762 47,170 51,213
e Tganslunseonazusnig 19,806 21,437 23,461 25,472
monidyane -547 -488 -512 -482
ERYLiERtLIN 0 0 0 0
sl 217 200 200 200
A lsandrsuinni 18,652 21,088 23,453 25,519
idule -3,755  -4,218 -4,691 -5,104
druwosfiousudoy 522 591 658 716
SUASHLAYSU ¢ 0 0 0 0
Alsana 14,375 16,279 18,105 19,700
A lsanATs i 14,375 16,279 18,105 19,700
Norm EPS 0.90 1.02 1.14 1.24
Asiiiulpvostonwy 9.8% 9.9% 10.6% 8.6%
Asiulewosri lsanass il 14.0% 13.2% 11.2% 8.8%
Sod i lsdusii 37.9% 38.1% 38.0% 38.0%
SosanA lsannnssinan 14.1% 14.5% 14.6% 14.6%

s lsznanusislasuna (Fuun)
4Q66 1Q67 2Q67 3Q67

Hblotipt] 26,726 26,930 26,058 28,536
siunuuIy 16,389 16,736 16,664 17,634
A lsdudu 10,337 10,194 9,394 10,901
A Tganslumseonazusnisg 5,191 4,893 5,146 5,313
oy -126 -113 -111 -102
R ERtLIN 0 0 0 0
sl 71 57 71 60
A lsandrsuinni 5112 5259 4,222 5,570
Aidulle -1,038  -1,042 -756  -1,153
duwosfiousudoy 123 143 131 171
SUASHLAYSU ¢ 0 0 0 0
Alsana 3,952 4,074 3,335 4,246
A lsanATE L 3,952 4,074 3,335 4,246
Norm EPS 0.25 0.26 0.21 0.27
gomuy (QoQ) 0.1% 0.8% -3.2% 9.5%
A lsudiu (QoQ) 1.0% -14% -78% 16.0%
A lsannATTEL L (QoQ) 1.6% 3.1% -18.1% 27.3%
INNAIUNTANTHU

Auan 31 5.A. 2566 2567F 2568F 2569F
desduan nAasy (1vin) 1.28 1.53 1.71 1.82

e uan nAaDInyuzd (vin) 1.05 1.26 1.45 1.50

Sasndrunyuiisuannilnadh (win) 8.83 7.86 8.07 7.40

Fa@AUNHUITBUAUMAUNED (11iN) 26.21 21.61 21.28 18.44

Ei“m'iwmuﬂuuﬁuuui‘mﬁmiﬁw (1vin) 9.19 10.82 9.23 10.87

wildusiodueidou 0.45 0.46 0.48 0.43

Net Gearing 0.10 0.10 0.05 0.05

WNANDULNUAINNAUNSWEIIAGY 10.0% 10.8% 11.3% 12.0%
wamULUUANNEFaRuLads 14.5% 15.7% 16.7% 17.2%
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Js:zuarunaswanasaitiuviud 2567-2569 vou BDMS

SUASZUARUAR

ﬁ;‘!fflﬁl 37 5.nA. 2566 2567F 2568F 2569F
AFTUARUAAINNNITELLUIL

AlsAoumaRuls 18,652 21,088 23453 25519
sunsiaouudasii binssnu Ruan

AdnmAuazdinsInng 5,848 6,187 6,558 6,958
Als/anavuann Fx ildldsug 1 0 0 0
Su 1,107 0 0 0
WAN/aa INNAINTIHANTEN LTI -781 -2,532 1,913 -3,011
ASTLARUANINNAFEL T U UANS 20,778 20,845 27,450 24,551
AFUARUANIINATAINU

1AN/aR :a'mﬂ'ﬁmmu‘szu:ﬁv’u 534 0 0 0
1AN/aR mﬂﬂ'\‘immuﬁtﬁmﬁm -5 11 0 0
WAN/an ANAAUNSWETANT -7,746 -8,979 -9,931 -10,782
AFTUARUANINNNNTAINUANS -7,754 -8,377 -9,340 -10,191
ATUARUAAINNANTIAKINU

WAN/A0 [Ruf -532 2,000 3,000 -200
WAN/A0 NuuazEI L ALYAAIEL -1,266 -422 -422 -422
as ApJuna -10,343 -12,209 -13,579 -14,775
AFUARUARNINNNITIANIRUANS -17,897 -11,223 -12,753 -17,842
WAN/A0 Ruanans -4,873 1,244 5,357 -3,482
una

ﬁhfm 37 5nA. 2566 2567F 2568F 2569F
RUAA LA ULVINIRUEAR 7,795 9,039 14,396 10,913

annilnnsd 11,558 14,272 15,384 18,217

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

Aunsweiyuiousu 1,773 1,829 1,843 1,857

ifu 01AT wazgUnsal gua 87,025 89,833 93,262 97,183

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

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

uﬁﬁuﬂuuﬁ pudu 10,973 11,898 12,663 13,391

nilaudiineaanidy soxdu 2,817 2,390 1,431 53

nilaudfineasnidy stazen 15317 16,729 18515 16,826

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

wuﬁﬁfﬁ:uﬁa 1,589 1,589 1,589 1,589

aruAnyarIiu 30,166 30,166 30,166 30,166

An'lsazan 51,975 56,045 60,571 65,496

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

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

nil&dunazauvosfdoru 143,596 150,709 160,456 164,038

auuﬁg'\u‘lun'\sv‘i'\ﬂszu’lmn'\s

ﬁ;;li]ﬁ) 37 5.A. 2566 2567F 2568F 2569F
Funwdiseinsonlusnns 6,543 6,777 6,997 6,997
seldslundssiotu (Un) 30,500 31,958 33,236 34,565
salafinelu (Fuun) 49,762 55751 61460 66,475
ﬁwuau@ﬂwuaﬂm?\'u (ﬂ'igd/’i'u) 32,000 34,966 37,064 38,547
e Tdusnssioisuaniads (Un/a%) 4,025 4,056 4,258 4,471
iﬁu‘lsﬁ'b‘jﬂaﬂuaﬂ (Fuun) 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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