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BDMS Neutral 
 Current Price (B) 20.00 

 Target Price (B) 29.00 

 Upside (%) 45.00 

Bad dreams not true  Dividend Yield (%) 4.50 
 

Flash Poin ts  
3Q25 net profit is estimated at Bt4,187m, down 1.4%yoy but growing 20.0%qoq, 
not as bad as initially concerned. Healthcare service revenue is expected to grow 
6.5%qoq (high season) and 1%yoy. Revenue in September grew 7%yoy, while 
revenue in July-August dropped 2%yoy from a very high base in 2024 (epidemic) 
as a result of economic slowdown, a decrease in foreign tourist volume, and 
Thailand-Cambodia dispute. The number of Cambodian patient (3% of healthcare 
revenue) plummeted 50-60%yoy as they lost confidence in traveling to Thailand.  
3Q25 EBITDA margin is expected at 24.3%, up from 22.6% in 2Q25 but down from 
25.0% in 3Q24 (epidemic in Jul-Aug 2024), despite strict cost control and expense 
management. BDMS opened new hospital in July, Phyathai Bowin Hospital  
(59 beds in phase 1). Financial cost should decrease. Effective tax rate is expected 
to decrease to 18.5% in 3Q25 from 20.7% in 3Q24 and 18.8% in 2Q25 thanks to 
BOI incentives. 

Impact  Ins ight  
If 3Q25 profit is as expected. 9M25 profit is projected to make up 74% of our 2025 
forecast.  
4Q25 profit is expected to rebound qoq but drop yoy. Rainy season started later 
than usual, so seasonal epidemics in children (flu, RSV, hand, foot, and mouth 
disease) started in late-3Q25 (mid-Sep). However, 4Q25 effective tax rate is 
expected to increase to 18.1% from 15.9% in 4Q24 due to smaller BOI incentives.  
We maintain 2025 net profit forecast at B16,290m, growing 3.3%yoy. 

Execution  
Many negative factors have subsided, so BDMS has limited downside risk.  
We reiterate Neutral. 2025 fair value is B29 (DCF). 
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Key Financial Forecast 
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Price Trend: Sideways 
Support: 19.30 
Resist : 21.60 
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EPS (B) ASPS IAA Cons % diff
2025F 1.03 1.03 0%
2026F 1.08 1.09 -1%

หุ้น
2568F 2569F 2568F 2569F

SCG PACKAGING PC 19.71 16.42 0.97 0.93
AMCOR PLC-CDI 11.35 10.10 1.70 1.57
HUHTAMAKI OYJ 12.10 11.47 1.55 1.44
AMCOR PLC 11.55 10.27 1.73 1.59
NINE DRAGONS PAP 15.94 10.57 0.48 0.46
LEE & MAN PAPER 7.61 7.23 0.42 0.41
BILL HOLDINGS IN 21.78 21.22 1.25 1.22
INTL PAPER CO 27.75 15.73 1.39 1.39
PACKAGING CORP 20.76 18.57 3.91 3.63
MONDI PLC 13.41 10.75 1.07 1.03

PE PBVStock
2025F     2026F     2025F    2026F

Ending Dec 31 2023 2024 2025F 2026F 2027F
Net Profit 14,375 15,987 16,290 17,145 18,024
Normalized Profit 14,375 15,987 16,290 17,145 18,024
EPS (B) 0.90 1.01 1.03 1.08 1.13
DPS (B) 0.70 0.75 0.85 0.90 1.00
PER (x) 22.1 19.9 19.5 18.5 17.6
Dividend Yield (%) 3.50% 3.75% 4.25% 4.50% 5.00%
BVS (B) 5.99 6.29 6.57 6.80 7.03
PBV (x) 3.34 3.18 3.04 2.94 2.84
EV/EBITDA 13.2 12.3 11.8 11.1 10.2
ROE (%) 14.5% 15.4% 15.0% 15.2% 15.4%

SET ESG Ratings A
CG Score Excellent
Anti-corruption Certificate -
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 English research reports are a rough translation of our Thai-language research products. It is 
produced primarily with time efficiency in mind, so that English-English research reports are a 
rough translation of our Thai-language research products. It is produced primarily with time 
efficiency in mind, so that English-reading clients can see what the main recommendations are 
from our Thai-language research team. Given that this is a rough-and-ready translation, Asia Plus 
Securities Company cannot be held responsible for translation inaccuracies. 

The Thai language research reports and information contained therein are compiled from public data 
sources and our analysts' interviews with executives of listed companies. They are presented for 
informational purposes only and not to be deemed as solicitations to buy or sell any securities. Best 
attempts have been made to verify information from these vast sources, but we cannot guarantee 
their accuracy, adequacy, completeness and timeliness. The analyses and comments presented 
herein are opinions of our analysts and do not necessarily reflect the views of Asia Plus Securities. 

Earnings Results by Quarter 

Source: ASPS Research

 
Projects in Pipeline  Key Risk 

 

 1) Decreasing number of international patients 

2) Risk of medical personnel shortage 

3) Competition among private hospitals 

4) Epidemic or natural disaster (e.g. flood, earthquake) 

5) Change in health insurance policy (e.g. copayment) 

Source: ASPS Research  Source: ASPS Research 

  

Key Data (Million B) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F QoQ (%) YoY (%) 9M24 9M25F YoY (%)

Sales 26,609 25,704 28,151 27,404 28,084 26,727 28,432 6.4% 1.0% 80,464 83,244 3%
Gross Profit 9,873 9,040 10,517 10,366 10,398 9,392 10,264 9% -2% 29,430 30,054 2%
SG&A 4,893 5,146 5,313 5,476 5,153 5,323 5,339 0% 0% 15,352 15,815 3%
Other Income 330 377 405 434 378 434 433 0% 7% 1,112 1,245 12%
Interest Expense -113 -111 -102 -108 -97 -96 -95 -1% -7% -326 -288 -11%
Normalized Profit 4,074 3,335 4,246 4,333 4,346 3,490 4,187 20% -1% 11,654 12,023 3%
Net Profit 4,074 3,335 4,246 4,333 4,346 3,490 4,187 20% -1% 11,654 12,023 3%
EPS 0.26 0.21 0.27 0.27 0.27 0.22 0.26 20% -1% 0.73 0.76 3%
Gross Profit Margin (%) 37.1% 35.2% 37.4% 37.8% 37.0% 35.1% 36.1% 36.6% 36.1%
SG&A/Sales (%) 18.4% 20.0% 18.9% 20.0% 18.3% 19.9% 18.8% 19.1% 19.0%
Net Profit Margin (%) 15.3% 13.0% 15.1% 15.8% 15.5% 13.1% 14.7% 14.5% 14.4%
Normalized Profit Margin (%) 15.3% 13.0% 15.1% 15.8% 15.5% 13.1% 14.7% 14.5% 14.4%
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2025-2027 Earnings Forecast 

Source: ASPS Research

 

Income Statement (Million B) Cash Flow Statement (Million B)
Year ended 31 Dec 2024 2025F 2026F 2027F Year ended 31 Dec 2024 2025F 2026F 2027F
Sales revenue 107,867 110,398 114,559 121,182 Cash flow from operating activities

Cost of sales 68,071 70,351 72,761 76,672 Earnings before tax 20,331 20,670 21,754 23,299

Gross profit 39,796 40,046 41,798 44,511 Adjustment

SG&A 20,828 20,976 21,766 23,025 Depreciation and amortization 6,132 6,732 7,332 7,932

Interest expenses -433 -371 -346 -321 Unrealized Fx gain/loss -1 0 0 0

Other expense 0 0 0 0 Others 912 231 171 71

Other income 1,546 1,767 1,824 1,810 Increase/Decrease in operating activities -231 -39 163 599

Earnings before tax 20,331 20,670 21,754 23,299 Net cash flow from operating activities 22,958 23,539 25,224 27,170

Income tax -3,792 -3,824 -4,025 -4,660 Cash flow from investing activities

Minority Interest 552 556 585 615 Increase/Decrease in short-term investment 269 0 0 0

Extraordinary items 0 0 0 0 Increase/Decrease in related investment 0 -50 -50 -50

Net profit 15,987 16,290 17,145 18,024 Increase/Decrease in fixed assets -10,652 -9,000 -9,000 -9,000

Normalized profit 15,987 16,290 17,145 18,024 Net cash flow from investing activities -11,385 -9,050 -9,050 -9,050

Normalized EPS 1.01 1.03 1.08 1.13 Cash flow from financing activities

Increase/Decrease in loans -558 -3,500 -1,000 -1,000

Sales growth 7.0% 2.3% 3.8% 5.8% Increase/Decrease in capital & shares premium 0 0 0 0

Normalized profit growth 11.2% 1.9% 5.2% 5.1% Dividend payments -11,119 -11,919 -13,508 -14,303

Gross profit margin 36.9% 36.3% 36.5% 36.7% Net cash flow from financing activities -11,995 -15,419 -14,508 -15,303

Normalized profit margin 14.8% 14.8% 15.0% 14.9% Increase/Decrease in net cash -422 -930 1,666 2,817

Quarter ly Income Statement (Million B) Balance Sheet (Million B)
(Million Baht) 3Q24 4Q24 1Q25 2Q25 Year ended 31 Dec 2024 2025F 2026F 2027F
Sales revenue 28,151 27,404 28,084 26,727 Cash and cash equivalent 7,373 6,443 8,109 10,925

Cost of sales 17,634 17,037 17,686 17,335 Trade receivables 12,246 12,696 13,174 13,936

Gross profit 10,517 10,366 10,398 9,392 Inventory 2,603 2,760 2,864 3,030

SG&A 5,313 5,476 5,153 5,323 Other current assets 95 110 115 121

Interest expenses -102 -108 -97 -96 Net PP&E 93,849 96,117 97,786 98,854

Other expense 0 0 0 0 Total assets 151,514 153,524 157,495 162,364

Other income 405 434 378 434 Trade payables 8,113 8,280 8,592 9,089

Earnings before tax 5,570 5,280 5,576 4,454 Other current liabilities 1,151 1,169 1,213 1,283

Income tax 1,153 841 1,081 836 Short-term interest-bearing debt 4,818 3,318 3,318 2,318

Minority Interest 171 107 149 128 Long-term interest-bearing debt 13,540 11,540 10,540 10,540

Extraordinary items 0 0 0 0 Total liabilities 47,588 44,670 44,420 44,952

Net profit 4,246 4,333 4,346 3,490 Paid-up capital 1,758 1,758 1,758 1,758

Normalized profit 4,246 4,333 4,346 3,490 Premium on common stocks 30,166 30,166 30,166 30,166

Normalized EPS 0.27 0.27 0.27 0.22 Retained earnings 56,303 60,674 64,311 68,032

Shareholders' equity 100,037 104,408 108,045 111,766

Sales growth (QoQ) 9.5% -2.7% 2.5% -4.8%

Gross profit margin (QoQ) 16.3% -1.4% 0.3% -9.7% Minor shareholders' equity 3,890 4,446 5,031 5,646

Normalized profit growth (QoQ) 27.3% 2.0% 0.3% -19.7% Total liabilities and shareholders' equity 151,514 153,524 157,495 162,364

Financial Ratio Key Assumption
Year ended 31 Dec 2024 2025F 2026F 2027F Year ended 31 Dec 2024 2025F 2026F 2027F
Current ratio (x) 1.07        1.12        1.19        1.35        Revenue from OPD 50,643 52,466 54,889 57,707

Quick ratio (x) 0.89        0.92        0.99        1.15        OPD visits per day 34,849 35,396 36,128 37,055

Receivable turnover (x) 8.47        8.37        8.37        8.37        Avg. revenue per OPD visit 3,981 4,081 4,163 4,267

Inventory turnover (x) 26.15       25.49       25.41       25.31       Revenue from IPD 53,032 53,788 55,370 58,927

Payable turnover (x) 12.78       12.83       12.83       12.83       Beds used per day 4,489 4,378 4,333 4,392

Debt to equity (x) 0.46        0.41        0.39        0.38        Avg. IPD revenue per day 32,368 33,663 35,009 36,760

Net gearing (x) 0.11        0.08        0.05        0.02        Gross margin 36.9% 36.3% 36.5% 36.7%

ROAA 10.8% 10.7% 11.0% 11.3% SG&A/Sales 19.3% 19.0% 19.0% 19.0%

ROAE 15.8% 15.3% 15.5% 15.6% Effective tax rate 18.7% 18.5% 18.5% 20.0%


