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FYE Dec (THB m) FY23A FY24A FY25E FY26E FY27E
Revenue 102,110 109,351 114,490 120,240 125,885
EBITDA 24,740 26,584 27,931 29,371 30,786
Core net profit 14,375 15,987 16,653 17,538 18,320
Core EPS (THB) 0.90 1.01 1.05 1.10 1.15
Core EPS growth (%) 14.0 11.2 4.2 5.3 4.5
Net DPS (THB) 0.70 0.75 0.79 0.83 0.86
Core P/E (x) 30.7 24.4 19.2 18.2 17.4
P/BV (x) 4.6 3.9 3.1 2.9 2.8
Net dividend yield (%) 2.5 3.1 3.9 4.1 4.3
ROAE (%) 15.5 16.4 16.3 16.5 16.5
ROAA (%) 10.1 10.8 11.0 11.5 11.8
EV/EBITDA (x) 18.4 15.1 11.9 11.3 10.8
Net gearing (%) (incl perps) 10.4 8.2 9.6 8.3 7.2
Consensus net profit - - 16,791 17,917 19,253
MIBG vs. Consensus (%) - - (0.8) (2.1) (4.8)
Nontapat Sahakitpinyo

nontapat.sahakitpinyo@maybank.com
(66) 2658 5000 ext 2352
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Share Price THB 20.10
12m Price Target THB 26.00 (+29%)
Previous Price Target THB 27.50

Company Description

BDMS is the largest private hospital operator in
Thailand, with total of 59 hospitals around the

country, serving mid to high-end patients.

Statistics
52w high/low (THB) 31.00/20.10
3m avg turnover (USDm) 24.9
Free float (%) 66.7
Issued shares (m) 15,892
Market capitalisation THB319.4B
USD9.8B
Major shareholders:
Prasert Prasatthongosoj 10.6%
Poramaporn Prasarttong-Osoth 5.8%
Viriyah Insurance 4.3%
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Fig 1: 2Q25E earnings preview

%chg %chg % chg %chg Y%to
P&L (THB m) 2024 3024 4Q24 1Q25 2Q25E  YoY  QoQ 1H24 1H25E  YoY FY24 FY25E  YoY FY25E
Sales 26,058 28,536 27,828 28,453 27,128 4% 5% 52,987 55,580 5% 109,351 114,490 5% 49%
Gross Profit 9,394 10,901 10,791 10,767 9,793 4 9% 19,588 20,560 5% 41,280 43,197 5% 48%
SGRA 5,146 5,313 5476 5,153 5,352 45 45 10,039 10,505 5% 20,828 21,765 4% 48%
EBITDA 5751 7,136 6,919 7,236 6,066 5% 16% 12,528 13,302 6% 26,584 27,931 5% 48%
Operating Profit 4,248 5,588 5,315 5,614 4,441 5% -21% 9,549 10,055 5% 20,452 21,432 5% 4T%
Net other income 71 60 48 41 71 128 112 237 246
Interest expense 111 102 108 97 100 223 197 433 395
Income Tax 756 1,153 841 1,081 822 1,798 1,903 3,792 4,057
Core profit 3,335 4,246 4,333 4,346 3,473 8 -20% 7,408 7,820 6% 15,987 16,653 45 4ATY
Extraordinaries 0 0 0 0 0 0 0 0 0
Reported net profit 3,335 4,246 4,333 4,346 3,473 5 -20% 7,408 7,820 6% 15,987 16,653 45 4AT%
Core EPS 0.21 0.27 0.27 0.27 0.22 45 -20% 0.47  0.49 6% 1.01 1.05 4% 4AT%
Key ratios pt pt pt
Gross margin (%) 36.1%  38.2%  38.8%  37.8%  36.1%  0.0%  -1.7% 37.0%  37.0%  0.0% 7.8%  3T.T% 0.0%
SGEA/Revenue (%) 19.7%  18.6%  19.7%  18.1%  19.7%  0.0%  1.6% 18.9%  18.9%  0.0% 19.0%  19.0%  0.0%
EBITDA margin (%) 221%  25.0%  24.9%  25.4%  22.4%  0.3%  -3.1% 23.6%  23.9%  0.3% 24.3%  24.4%  0.41%
Core profit margin (%) 12.8%  14.9%  15.6%  15.3%  12.8%  0.0% -2.5% 14.0%  14.1%  0.1% 14.6%  14.5%  -0.1%
Net profit margin (%) 12.8%  14.9%  15.6%  15.3%  12.8%  0.0% -2.5% 14.0%  14.41%  0.1% 14.6%  14.5%  -0.1%
Source: Company data, MST
Fig 2: Total revenue quarterly and growth YoY Fig 3: Thai revenue quarterly and growth YoY
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Fig 4: International revenue quarterly and growth YoY Fig 5: % to total revenue by nationality in FY24
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Note: Total revenue from foreign = 28%in FY24
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Fig 6: EBITDA margin and NPM quarterly

Fig 7: Core profit quarterly and growth YoY

Securities

THB m Core profit % growth YoY
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Fig 8: Earnings revision
THB m New Previous % Chg.
FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Total revenue 114,490 120,240 125,885 114,942 120,654 126,368 -0.4% -0.3% -0.4%
Gross profit 43,197 45,427 47,610 43,425 45,643 47,856 -0.5% -0.5% -0.5%
SG&A 21,765 22,788 23,837 21,828 22,854 23,905 -0.3% -0.3% -0.3%
EBITDA 27,931 29,371 30,786 28,098 29,526 30,969 -0.6% -0.5% -0.6%
Tax 4,057 4,351 4,680 4,040 4,381 4,716 0.4% -0.7% -0.8%
Net profit 16,653 17,538 18,320 16,833 17,667 18,471 -1.1% -0.7% -0.8%
Key assumptions and ratios
Revenue growth YoY 5.0% 5.1% 4.8% 5.4% 5.0% 4.8% -0.4% 0.1% -0.1%
GPM 37.7% 37.8% 37.8% 37.8% 37.8% 37.9% -0.1% -0.1% -0.1%
SG&A to sales 19.0% 19.0% 18.9% 19.0% 18.9% 18.9% 0.0% 0.0% 0.0%
EBITDA margin 24.4% 24.4% 24.5% 24.4% 24.5% 24.5% 0.0% 0.0% -0.1%
Net profit growth YoY 4.2% 5.3% 4.5% 5.3% 5.0% 4.6% -1.1% 0.4% -0.1%
NPM 14.5% 14.6% 14.6% 14.6% 14.6% 14.6% -0.1% -0.1% -0.1%
OPD revenue 53,435 56,167 58,895 53,643 56,344 59,080 -0.4% -0.3% -0.3%
Visit/day 35,825 36,774 37,730 35,894 36,864 37,822 -0.2% -0.2% -0.2%
Revenue/ visit 4,086 4,185 4,277 4,094 4,187 4,280 -0.2% -0.1% -0.1%
IPD revenue 55,398 58,201 60,908 55,625 58,411 61,188 -0.4% -0.4% -0.5%
ADC 4,579 4,670 4,754 4,588 4,680 4,768 -0.2% -0.2% -0.3%
Revenue/ADC 33,148 34,142 35,098 33,218 34,198 35,156 -0.2% -0.2% -0.2%
Thai revenue growth 3% 4% 3% 4% 4% 3% -0.4% 0.0% -0.1%
Foreign revenue growth 9% 9% 8% 10% 9% 8% -0.5% 0.2% 0.0%
Source: Company data, MST
Fig 9: Total revenue annually and growth YoY Fig 10: Total core profit annually and growth YoY
THB m Total revenue % growth YoY THB m Core profit % growth YoY
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Fig 11: Revenue breakdown by nationality Fig 12: Registered beds
% Revenue from Thai % Revenue from International Beds
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Fig 13: Regional peer comparison
EPS
BB Code Region MCap Rating TP Upside P/E (x) EPS Growth (%) ROE (%) Yield (%) CAGR
(USDm) (LC) (%) 24 25E 24 25E 25E 26E 25E 26E 24-26E
BDMS TB TH 9,805 Buy 26.0 29.4 20.0 19.2 1.2 4.2 16.0 16.1 3.9 4.1 4.7
BHTB TH 3,355 Buy 225.0 63.6 14.0 14.6 1.7 -4.2 24.3 22.6 3.4 3.5 -1.0
BCH TB TH 1,003 Hold 16.5 26.0 26.1 22.4 -36.3 16.7 11.0 1.5 3.3 3.5 1.1
CHGTB TH 513 Buy 2.6 71.1 17.3 15.7 7.7 10.7 13.6 14.4 4.7 5.1 9.4
PR9 TB TH 591 Buy 32.5 32.7 27.0 21.4 27.8 26.3 15.0 15.0 2.1 2.3 17.7
Thailand average 15,268 44.5 20.9 18.7 0.5 120 16.0 15.9 3.5 3.7 9.2
APHS IN IN 12,696 NR*  8,108.2 6.5 83.0 61.5 59.9 35.1 202 215 0.3 0.3 29.8
MAXHEALT IN IN 14,703 NR*  1,190.7 -8.4 125.6 77.0 9.3 63.0 15.3 17.0 0.1 0.2 48.4
FORH IN IN 6,966 NR* 789.4 2.1 84.1 64.1 20.5 31.2 10.4 1.9 0.2 0.2 34.1
MEDANTA IN IN 3,819 NR*  1,290.1 7.3 64.5 57.8 50.2 11.6 16.3 17.2 0.1 0.2 20.6
IHH MK MY 13,956 Buy 8.0 18.9 26.9 27.7 13.3 2.7 6.8 7.8 1.6 1.9 8.2
KPJ MK MY 2,778 Buy 3.2 24.6 32.1 25.9 52.3 23.6 16.0 17.0 2.0 2.3 19.7
MIKA 1J ID 2,168 Buy  3,000.0 20.0 30.7 28.0 25.1 9.5 17.5 17.6 1.7 1.8 10.1
SILO1J ID 1,760 Buy  3,500.0 59.1 31.6 20.3 -25.5 56.0 14.6 13.8 1.4 1.7 27.2
HEAL 1J ID 1,344 Buy  1,600.0 8.5 40.7 37.6 20.1 8.2 1.5 1.5 0.7 0.8 10.2
RFMD SP SG 1,490 Buy 1.1 1.7 30.2 27.8 -31.0 8.4 6.3 6.5 2.5 2.5 6.7
RHC AU AU 5,934 NR* 43.1 9.3 31.2 29.5 0.7 5.7 6.3 7.8 2.3 3.0 15.7
Regional average 68,506 13.7 54.5 41.6  -26.6 311 128  13.6 1.2 1.3 27.1

Source: Company data, MST

Fig 14: BDMS forward P/E band
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Fig 15: DCF valuation

THB m FY25E FY26E FY27E FY28E FY29E FY30E FY31E FY32E FY33E FY34E FY35E
FCFF 10,710 13,815 14,404 14,970 15,719 16,504 17,330 18,196 19,106 19,918 20,715
After tax Cost of Debt 2.4%
Risk-Free Rate 3.0%
Market Return 10.4%
Beta (x) 0.56
Cost of Equity 7.1%
Weight of debt 10%
Weight of equity 90%
WACC 6.7%
Terminal growth rate 3.0%
Total PV 423,632
Less: Net debt 10,387
Total equity value 413,245
Share outstanding (Million share) 15,892
Fair value (Baht/share) 26.0

Source: Company data, MST
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Value Proposition

= BDMS is the largest hospital chain in Thailand (59 hospitals).

= |t has a well-diversified portfolio with hospitals under six
main brands, serving all segments, with approximately 70%
of its clients’ mid-to-high income.

= In the long term, BDMS expects to leverage its vast network
to benefit from Thailand’s aging society.

BDMS provides a full suite of healthcare services

Medical Sophistication
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Financial Metrics

= |n FY24-27E, we expect BDMS to show earnings growth of
4.7%, below growth seen pre-Covid of 6.7% due to slower
Thai patient revenue growth from the weak economy.

= Net margin and asset turnover promises a better average
ROE of 16% in FY24-27E vs 14% in FY16-19.

= Balance sheet is healthier with net cash position expected
in 2027E compared to net IBD/E excl. lease of 0.21x in FY19.

BDMS core profit and growth YoY

THB m Core profit % growth YoY
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Price Drivers

Historical share price trend
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1. Covid-19 outbreaks led to lockdowns in Thailand.

2. Thailand’s re-opening led to the return of medical tourists

3. 1Q23 earnings growth flattened YoY, leading to concerns
over future growth and selling pressure.

4. Strong 4Q23 results (+26% YoY) due to high demand from
both Thai and foreign patients, better than market
expectations

5. Concerns over weak 4Q24 outlook due to high base from
flu outbreak and potential co-pay policies implemented
early next year, pressuring stock price

Swing Factors
Upside

= Higher incidence of diseases or an increase in the number
of foreign tourists, which could lead to stronger-than-
expected increase in Thai and foreign patients.

= More effective cost control or greater asset utilization by
leveraging its vast network to achieve greater economies
of scale could result in better margins.

= Better-than-expected performance of new investment
such as silver wellness and residence

Downside

= Weaker-than-expected demand of medical tourists and
Thai patients.

= Price controls by the Thai government, especially on
medicine, could hurt BDMS’s profitability.

= Lower-than-expected performance of new investment



Bangkok Dusit Medical Services

ESG@

Nontapat.sahakitpinyo@maybank.com

Business Model & Industry Issues
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Risk Rating & Score! 26.6 Medium Risk
Score Momentum? +1.2

Last Updated 1 Jul 2025
Controversy Score? No evidence of controversies
(Updated: 1 Jul 25)

BDMS’s premium services can be pricey for some patients. Recently, the government has started monitoring private hospital
prices, especially for medicines. BDMS must report medicine prices, including those on the Universal Coverage Emergency
Patients list, to the Ministry of Commerce and make them public. BDMS has complied with this regulation. We believe this

increased transparency should be fairer to all patients

BDMS was selected as a member of “Dow Jones Sustainability Indices (DJSI) - Emerging Market” in 2021, the first Thai healthcare

company to pass the evaluation.

BDMS’s ESG policy is posted on its website and this gives direction and clarity to all stakeholders to follow.

Material E issues

In 2021, BDMS piloted a project with Bureau Veritas,
Thailand, to assess greenhouse gas emissions at Bangkok
Hospital.

It plans to minimise greenhouse gas emissions, and this
should be a part of the selection criteria for trade partners.
BDMS conserves energy using efficient techniques for air
conditioning and heating.

BDMS has a waste-reduction policy, collaborating with Siam
Cement Group to recycle materials like PET bottles into
garbage cans and T-shirts.

BDMS uses “Leadership in Energy and Environmental Design”
for new hospital buildings, plans to install solar cells for
electricity, and solar collectors for water heating.

The company publishes its environmental policy on its
website to provide staff with direction on environmental
management.

BDMS conducts business in accordance with the
environmental standard of The Institute of Hospital Quality
Improvement and Association and the Joint-Commission
International. BDMS is accredited by both organisations.

Material S issues

The company provides heath checks for communities
around the hospitals nationwide.
BDMS also regularly donates
charities.

BDMS respects human rights and has a policy to treat all
staff equally without any bias for race, religion, age or sex.
The company has a “fair trade” policy that dictates fair
pricing and ethical dealing. In addition, BMDS will avoid
buying from suppliers who violate human rights or have
illegal business operations.

medical equipment to

Key G metrics and issues

There are 7 independent directors on the 15-member
board, more than the one-third required by the SET.
Two directors on the board of directors are female.
There are 3 directors in the audit committee, all are

independent.

Each director in the audit committee can serve up to 3
years.

Executive management received THB127m in

compensation in 2023, or 0.89% of core profit.

The company’s director cannot hold directorship in more
than 5 companies.

BDMS has a corporate governance policy that the board of
directors’ review at least once a year.

BDMS has a whistle-blower policy to protect those
reporting any misconduct.

The company has a whistle-blower policy on its website. In
addition, it sets up different channels (email and post) for
filing complaints and recommendations.

The company has a clear succession plan, especially for the
role of president.

BDMS faces regulatory risk as the Thai government controls
medical services prices, especially for medicines. On 29
May 2019, the Ministry of Commerce stipulated that all
hospitals should inform (and make public) the ministry of
the prices of medicines on the Universal Coverage
Emergency Patients list and other medicines as determined
by the ministry. BDMS has complied with this regulation.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company’s score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - noreports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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Quantitative Parameters (Score: 56)

Particulars Unit 2021 2022 2023 BH TB
Scope 1 GHG emissions tCO2e 8,674 33,688 28,900 3,705
| Scope 2 GHG emissions tCO2e 95,936 208,852 155,310 25,938
‘ Total tCO2e 104,610 242,541 184,210 29,644
Scope 3 GHG emissions tCO2e N/A N/A N/A 4,042
| Total tCO2e 104,610 242,541 184,210 33,686
tCO2/revenue
Scope 1+2 emissions intensity (THB m) 1.5 2.7 1.9 1.2
% of renewables % 1.0% 1.3% 2.3% N/A
mWh/revenue
Energy intensity (THB m) 2.72 6.18 3.81 2.15
cubic m/revenue
Water intensity (THB m) 6.60 8.52 8.35 21.57
t/revenue
Waste intensity (THB m) 0.13 0.15 0.17 N/A
Non-hazardous waste recycling % to total waste 0.16 0.15 0.19 N/A
Cases of environmental non-compliance number 0 0 0 N/A
% of women in workforce % 82.7% 82.8% 83.1% N/A
% of women in management roles % 40.0% 40.0% 40.0% 75.0%
Average training hours per employee hours 33 30 57 7243.1%
per 1 million
Loss Time Injury Frequency Rate (LTIFR) hours worked 0.02 0.48 0.63 N/A
Patient satisfaction score % 91.0% 92.0% 93.8% 93.8%
Board salary as % of core profit % 1.08% 0.93% 0.89% 0.30%
Independent directors as % of the Board % 44% 41% 47% 45%
Female directors on the Board % 11% 12% 13% 27%
Incidents of data privacy/security breaches no. 0 0 0 N/A

Qualitative Parameters (Score: 83)
a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of a risk committee?
Yes. BDMS has a Sustainability Development Policy and a Sustainability Development Committee headed by the President and
reports to the Board of Directors.
b) Is the senior management salary linked to fulfilling ESG targets?
Yes. The company has ESG KPI targets for evaluating the performance of BDMS’ senior management that is linked to their salary.
c) has the company been involved in controversies which has impacted its stock price performance materially?
No controversies.
d) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
No. Currently, the company does not have a mechanism to capture Scope 3 emissions.
e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?
Increase utilisation of renewable energy, decrease waste in operation and develop a coalition for net-zero target.

f) Does carbon offset form part of the net zero/carbon neutrality target of the company?
Yes, carbon offset forms part of the net-zero targets of the company.

Target (Score: 100)

Particulars Target Achieved
Reduce 2030 emissions vs 2022 baseline 30% 24%
Reduce 2040 emissions vs 2022 baseline 60% 24%
Net-zero carbon emissions by 2050 2050 -
Percentage of non-hazardous waste is utilized in 2023 23% 24%
Number of accesses to health services projects in communities in Thailand. 500 931
The customer satisfaction rate in 2023 85% 94%
Impact
NA

Overall Score: 74
As per our ESG matrix, Bangkok Dusit Medical Services (BDMS) has an overall score of 74

ESG score Weights Scores Final Score As per our ESG assessment, BDMS has an established framework,
titati 50% 56 28 internal policies, and tangible mid/long-term targets. BDMS’s
8:3:[; t;;v]c:e 259 83 21 overall ESG score is 74, which makes its ESG rating above average
> in our view (average ESG rating = 50).
Target 25% 100 25
Total 74
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Metrics

P/E (reported) (x) 31.1 27.5 19.2 18.2 17.4
Core P/E (x) 30.7 24.4 19.2 18.2 17.4
P/BV (x) 4.6 3.9 3.1 2.9 2.8
P/NTA (x) 0.5 0.4 0.3 0.3 0.3
Net dividend yield (%) 2.5 3.1 3.9 4.1 4.3
FCF yield (%) 2.8 2.9 3.4 4.3 4.5
EV/EBITDA (x) 18.4 15.1 11.9 11.3 10.8
EV/EBIT (x) 241 19.6 15.6 14.7 14.0

INCOME STATEMENT (THB m)

Revenue 102,110.4 109,351.1 114,489.9 120,240.5 125,885.5
EBITDA 24,740.4 26,583.9 27,930.8 29,371.4 30,786.4
Depreciation (5,848.0) (6,131.7) (6,499.1) (6,732.9) (7,013.1)
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 18,892.3 20,452.2 21,431.7 22,638.5 23,773.3
Net interest income /(exp) (546.6) (433.4) (395.0) (380.0) (370.0)
Associates & JV 89.4 76.0 80.0 80.0 80.0
Exceptionals (0.3) 0.0 0.0 0.0 0.0
Other pretax income 216.9 236.5 246.0 248.0 248.0
Pretax profit 18,651.7 20,331.3 21,362.7 22,586.5 23,731.3
Income tax (3,754.5) (3,792.2) (4,056.5) (4,351.3) (4,680.3)
Minorities (522.2) (552.1) (653.0) (697.6) (730.8)
Discontinued operations 0.3 0.0 0.0 0.0 0.0
Reported net profit 14,375.0 15,987.0 16,653.1 17,537.6 18,320.2
Core net profit 14,375.3 15,987.0 16,653.1 17,537.6 18,320.2

BALANCE SHEET (THB m)

Cash & Short Term Investments 7,794.8 7,373.0 3,452.6 933.0 1,445.9
Accounts receivable 11,557.9 12,246.0 12,225.0 12,846.8 13,457.3
Inventory 2,419.7 2,603.5 2,578.3 2,705.6 2,830.8
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 87,025.3 93,849.0 97,355.5 101,118.4 105,113.2
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 1,038.7 1,089.2 1,100.1 1,111.1 1,122.2
Other assets 33,955.9 34,353.4 34,418.4 34,500.4 34,548.6
Total assets 143,792.4 151,514.1 151,129.9 153,215.3 158,517.9
ST interest bearing debt 2,817.1 2,318.2 3,802.3 732.9 673.3
Accounts payable 6,901.2 8,113.3 7,422.3 7,788.8 8,149.2
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 15,316.9 13,539.7 10,037.5 9,604.5 9,231.2
Other liabilities 19,666.0 23,616.0 21,890.0 22,395.0 22,897.0
Total Liabilities 44,701.2 47,587.6 43,152.0 40,521.3 40,950.4
Shareholders Equity 95,441.8 100,036.6 104,088.0 108,804.0 113,677.6
Minority Interest 3,649.4 3,889.9 3,889.9 3,889.9 3,889.9
Total shareholder equity 99,091.2 103,926.5 107,977.9 112,694.0 117,567.5
Total liabilities and equity 143,792.4 151,514.1 151,129.9 153,215.3 158,517.9

CASH FLOW (THB m)

Pretax profit 18,651.7 20,331.3 21,362.7 22,586.5 23,731.3
Depreciation & amortisation 5,848.0 6,131.7 6,499.1 6,732.9 7,013.1
Change in working capital 96.5 4,629.3 (2,364.6) 109.2 112.9
Cash taxes paid (3,754.5) (3,792.2) (4,056.5) (4,351.3) (4,680.3)
Other operating cash flow (522.2) (552.1) (653.0) (697.6) (730.8)
Cash flow from operations 20,778.4 22,957.8 20,787.6 24,379.6 25,446.2
Capex (8,306.9) (11,681.1) (10,077.3) (10,564.4) (11,042.6)
Free cash flow 12,471.5 11,276.7 10,710.4 13,815.2 14,403.6
Dividends paid (10,342.9) (11,119.1) (12,601.7) (12,821.5) (13,446.7)
Equity raised / (purchased) 1,172.1 531.2 0.0 0.0 0.0
Change in Debt (5,427.9) (2,276.1) (2,018.2) (3,502.3) (432.9)
Other invest/financing cash flow (2,745.9) 1,190.6 (10.9) (11.0) (11.1)
Effect of exch rate changes 0.0 (25.1) 0.0 0.0 0.0
Net cash flow (4,873.2) (421.8) (3,920.4) (2,519.6) 512.9
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Ratios

Growth ratios (%)

Revenue growth 9.8 7.1 4.7 5.0 4.7
EBITDA growth 7.9 7.5 5.1 5.2 4.8
EBIT growth 11.2 8.3 4.8 5.6 5.0
Pretax growth 13.2 9.0 5.1 5.7 5.1
Reported net profit growth 14.0 11.2 4.2 5.3 4.5
Core net profit growth 14.0 11.2 4.2 5.3 4.5
Profitability ratios (%)

EBITDA margin 24.2 24.3 24.4 24.4 24.5
EBIT margin 18.5 18.7 18.7 18.8 18.9
Pretax profit margin 18.3 18.6 18.7 18.8 18.9
Payout ratio 77.4 74.6 75.0 75.0 75.0
DuPont analysis

Net profit margin (%) 14.1 14.6 14.5 14.6 14.6
Revenue/Assets (x) 0.7 0.7 0.8 0.8 0.8
Assets/Equity (x) 1.5 1.5 1.5 1.4 1.4
ROAE (%) 15.5 16.4 16.3 16.5 16.5
ROAA (%) 10.1 10.8 11.0 11.5 11.8
Liquidity & Efficiency

Cash conversion cycle 14.9 12.8 12.3 13.6 13.7
Days receivable outstanding 38.9 39.2 38.5 37.5 37.6
Days inventory outstanding 13.1 13.3 13.1 12.7 12.7
Days payables outstanding 371 39.7 39.2 36.6 36.7
Dividend cover (x) 1.3 1.3 1.3 1.3 1.3
Current ratio (x) 1.3 1.1 0.9 1.0 1.0
Leverage & Expense Analysis

Asset/Liability (x) 3.2 3.2 3.5 3.8 3.9
Net gearing (%) (incl perps) 10.4 8.2 9.6 8.3 7.2
Net gearing (%) (excl. perps) 10.4 8.2 9.6 8.3 7.2
Net interest cover (x) 34.6 47.2 54.3 59.6 64.3
Debt/EBITDA (x) 0.7 0.6 0.5 0.4 0.3
Capex/revenue (%) 8.1 10.7 8.8 8.8 8.8
Net debt/ (net cash) 10,339.2 8,484.9 10,387.1 9,404.4 8,458.6

Source: Company; Maybank IBG Research
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Historical recommendations and target price: Bangkok Dusit Medical Services (BDMS TB)

Securities

8 Jul
Buy : 829.0

21 Jul
Hold : 829.0

8 Dec
Hold : 829.5

24 Mar
Hold : 831.0

26 Jun
Buy : 834.0

25 Sep
Buy : 836.0

20 Dec
Buy : B31.0

30 May
Buy : B27.5

8 Jul
Buy : 826.0

33.0 4

30.0 A

27.0 A

24.0

18.0

Jun-22

July 9, 2025

Sep-22

Dec-22

Mar-23

Jul-23

Oct-23

Jan-24

Apr-24

Bangkok Dusit Medical Services

Oct-24

Jan-25

Apr-25

Jul-25



Bangkok Dusit Medical Services

Securities

APPENDIX | : TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS

ijﬁiﬁuﬁ Qndmintudte e uaziveitunnslieyauindu ﬁ}ﬁnniﬁﬂ@dlﬁﬁw‘émwﬁuﬁﬂa\'wflq‘luiwgquﬁ iinasuassisaszuiinignedn yadresuenaiiaondunou fnng
Walnuazanadldnaannan Armiiu viiaA e daTuuuiugureanaila  uaziladaiugin enaliannauaneiy nnstszdiuyadsinzasnaneiia 814181
wnseannsinmsiidaladeiugiu neduegiutadaneiiuman wsyarnisTeay Tungsshlanmsenzidnfafaiugu falunaneuuuzeainawaweianndnsiugu
18 uaznameuunuannisawulued alia mnsnasfe udwaneuuniluswanld  undweofilhililandszgefifeuugiinisavuiayaraladunisianis  ussilednguszqad
WWNHAZABBNNTANI TIUENNNNTRL UazAIINFBINsdIuY ARSTesinamuUnFTLIBe g uLYAlEatiLE nszasiu dhawudaslRansneyn lunsguuriensiaiud

miﬁmﬁfmmwuaﬁyﬁ 151"51@@&“@%!1Lmdﬁﬂg&ﬁiﬁ%"ﬂmi‘f;l'au%"u’i’wﬁﬂ':'lmi'lﬁiﬂﬁﬂ wiliflfiunsiusesann Maybank Investment Bank Berhad uaz(Uisneasuazlueie) suidan
“Maybank IBG” aafianumniitlugdauzasauuiudn sizedeufesauymnialilfiduanuiuiateuanms Maybank IBG Al Maybank IBG uaz Ewihdl ,nesuntg Udndian uaz
wisgauRaades uaz/videniineu saulunds “Representatives” azlifidoufulinreusanisgodusine ARatuwimemssemedensnnisldmonuatud deya ,acudiu uas
Azt mngegluuvisiaiuisaiiniswdsu aslinaaanan g lifewdalineuasamh

unimziiienaiingsaanisalyanisaniunuagmih Tedaulugasdiuldannisldaisne wand dwanada” @edn” “enantsnidy” fuwntindn” Auaudr” “Uszanmnis e nas
aBued wgnndl a0y Wt vite winisafl aull1f fesdetu Wi nisaanisnidamth azaguuiiugutesansiguniauaze1duudeyalulaniu uszdauagiy
AudzazaHliieufiasin linan1sadunuiwisdaumnsdllanfinanisalldedndidezddny dhawpuasiansldnigaanisaidamihiiduwanluntsdndulaamumdssn
Fuuniiassigninaunsesn’lll Maybank 1BG lifiaulumssyniulunisuiilszanaunts winfideys ludiawnnisaflinadetu

sy T dd s o o oo 4 - A a4 an o Y T
Maybank IBG #aufladnulifl ,nesunns wagniineu feeaudeonbanuiinaidesiunisdai wieniameuniuninmniil anslideudon vielavdasuluwjudail vie ddaulfidasne
fiugeanpdnning® wananiisaruerandeulmliauddisue luunimeeill Maybank 1BG Havlddeyalumenull deuhmeanutazgninaunseanTlmelsreuniingunis
FUrRaWnTi NITUNNT AMTNT uay/vidantinauaes Maybank IBG vinumiievinule vidasnnndwiisinu anunsanlunssunnsluissmaanzdewdile

v L% 4
uniinsitgniinTuniiegnAnees Maybank IBG uastihanilludle daulas uanane wazthludavinlu hidraziduunedon iednaiy wminlildfuennyinain Maybank IBG ulu
N3N 98 Maybank IBG uazsiaunufiiandie azldfuRateusienanniuunainnisnszinaasyanai 3 inssin@engninusangn

oy X g cd S Ly a . f oA A aa e d s g
s ill{liintunnens WiellaadszasdiRentsuandne sbegnidlaaamenmuioll viedssmmwiomniendelulszmafesiufieapuanningtl vielufesdu Wes sive
dszmadu] Inguaneludszmatiulioynnn uvdwnsiviaunnienisldlulssmainguneaynavindudnnindianaazbildgniusenistena e ngunaynnguang wiavinn
Fagliduiuinamundszom inamuasliasuguetiddunisiauueii wieadiewsiie] Aldnanlidesiunld Sewinanuuwensiemeihunliaanizeusiazyana
uazazaizan lunslFFuLYAAsil

=
HLAaLTe

ca e o I A e o & oyl ‘ o & o -
psdiwEe Auuzihiilnnglusriessfaruiidunisdssfiunndumaiin uasfadeiiugu Ineasudiumeinumaiinenafianuuanseanniadeiugiu deswnnisdsziufu
wmaBnIFlEERuANsiaTY Tnasfatiudiayafinuman uaslFununismeanereswmanningy Bursa Malaysia Securities Berhad 3iasiziannine

Ranalols

i’wﬁmuaﬂuﬁﬂ”ﬁﬁ%uuuiuu@"%34@171Lﬁmﬁvu Feanaiinisdnuylasls 15 Maybank Research 411ia (‘MRPL") Iuﬁqﬂiﬂﬂﬂﬁﬁaﬂm%”ﬁmﬁuﬂwﬁ@mmﬂ ‘lﬁLLdﬁu%m*ﬁ ns
weunsluden s fFumanuaiyiiagiaseiu MRPL ludw il fisludseninusth e Fendgefunsmuauiimndfusenuaiilblfduinaamy, fuemymanisaemu et
asulssnmanniu (Sinanailu Section 4A FNNNMINE Singapore Securities and Futures) 13l MRPL mmmmauuum@mwﬂmﬂg’l,uiﬁﬂmmuuu wiTunnsiuRameufidniasna
R AT It

ne

Y nae 4 o v, Voo v o . o do v oy s
Huwiezldfuaynaduninanis biddouladnmilnesenuaiui bisynalitinnsdaeen daduun sendeuvieluanammnanlnd@es vdensmouwnideamuasioellfifn
aynnaluasdnsnidnssulunisaseihanuism vannindwduuad (dszmelng) 4170 (W) vl U3 vanninedweduuad (dsemealng) ais (wmnaw) (- MST”) adlifuingay
AanamNIAINNIsNITnTesyARaT 3 InszinAdigniusanans

theddaudnnindaes una, ndnnineg wduuad (Uszmalne) Sdnguszasilunisdainunidinmsifeaiuayuiayanisaspunitinamululsemauazinaeuaniiusislszma vinu
amnsngneazdanldain hip:kelive.maybank-ke.coth Tnenuatiumnauazmmndanny eatunmmenquaesenuiiduaiuwlsrewniinszinming atalsima
uniiAsziunegauan MST Research Idniunimineauaiagnud audumsndingy dauesuardreaistulunisdensnuunl Lﬂm”ﬁfaﬁummﬁqﬂqtr'lﬁﬁuﬁnmmu

MST ’aq'ﬂNﬁi‘ﬁQVILﬂil'J m@ iU vive Nﬂ’)'ml,ﬂuiﬂiﬂ“llﬂv Lﬂuﬂm'ﬂﬂ [zl :‘@uw U Derivatives Warrants uwanmwwﬂmn ﬂfﬂu']_IVI’JLﬁﬁ"W mauuu muuunmwumﬂ*m AT

o
-

wqwfmﬂmﬂgwtmuu ﬂ'aummu%mv;u iadl MST mihanuiinandias nssung uazaise wilneu mwmummmm az/vea nmﬂuamﬂ?vﬂuﬂwwﬂmwmﬂwmmwwﬂmng’Lu
o A
TIENURU LU

3l A NaN1TEN TR N ANEETNanNT RN TN TU N Ine (10D) “Lufi"aqmiﬁﬁuqmﬁ@mi (Corporate Governance) b wlunnzanfiunisuulanngesdiineuanznssung
Afuwdnnineduaznanaudnning lhanisdrsaanes 10D Wunisdimauazlssdunndeya sesdsmanadovulunaiavdnninduwinlsemalne uazaaiandnyning duala ffinas
damesaansisne ussiludeyafdaauiiallaunsndniadd dols uadrsasinanfadunisiauelusmeaewarameuen Tnebilfidugisdsafiunsd §iR uasfllsinasld
dayamalu Tunisysgifiu el nansdnmadnans unanisdisa o duidsnnglunenunisinfuguaianis tdsmaanzideulnawinth fulu nanisdnema asenanlaouuasld
Mendsiusangne el iEmuanning weuus (Uszmalng) e (umow) Flidudwibeiusestennnugnsiaswes uanisdrsanmnaiausiasnge

o o

milﬂmLmﬂmiﬂnmumfﬂuﬂmmmwmwmmiﬂmﬁumaﬁziquﬁlmﬁmﬁumin@?mﬂﬂﬁﬂﬂfu (Anti-corruption Progress Indicators) ﬂumu’%ﬁwﬂm'w:Lﬁﬂulummwﬁqm”wﬁumﬂi:mmiwﬂ
ﬁﬁmw"ﬂmammﬁuwmmmmmumﬂﬂmLmﬂl‘[aﬂmﬁmmm uznasnIIALMANInUA mmwﬁnﬁwsﬁ Lﬂumiﬁ'ﬁ']Lﬁumimuu‘lﬁﬁmaLL@mmumwﬁmmﬂf;mﬁﬁuﬂfqu%’uu"iﬁmm
neifaulnananistszifiuiing s antunfeadeerdedeyanliiuanuinannsdeumaiviimeanzadeulissy luwuuansdagaiianistszdiy, Anti-Corruption Seg1ededayann
annuuuuaasenisdiagadszand (wouse-1) Menulazdnd (wu se-2) sive luenasvifemenuiuiifarda e wissnaanzidawiuy ufausngil Aol nanisszdiudanaindadunig
oy mua‘lummwammuummmm@mlﬂumﬂamﬂu@ﬂ TaefldidunnslszfunslfiRaewisneansdoulunatavdnnindii smalne uastlfldfoyanalufenislsnd
Hasnnuaniassdusnanouiemanisssdi auFundanglunanistszifuwintiu fai nanntsziiRsenan douladldmendsiuganang v Wrafusenugniensu i
nadsziiufanaqudaenglna

andgalsm

uyinmziaiuidainauiemesumsluanigs ((US") dwitgninaniuluauiy duddny (auArfiannlu Rule 15a-6 malsinguane Securities Exchange Act of 1934) Tae Wedbush
Securities Ing. (“Wedbush”), winiu Gsilaulu Broker-Dealer ilfasmzidanluanigs (snungunne Section 15 189 Securities Exchange Act of 1934) fialanufufintaulunisue uns
pysuetuilagmeild edbush Tuanig winiy awmuauuu’l,ummammmmmiﬂ,m wn Wedbush liayan m@mﬂimamnmmngwmwmmﬂmmﬁwﬂummmwmmmmﬂm
wut’ﬂ,mmﬁmﬁuﬂuuuﬂvmmmmmmhmam Wedbush 1mmmu@umLmn”uumﬂ‘lmmnmmmmmmwuwmmmmnunguu’m uazvdninourinasiAL

July 9, 2025 12



Bangkok Dusit Medical Services

Securities

/IANH

°o o

L@ﬂmifaﬁuﬁi@mmml,wﬂmﬂ yu?ﬁ'w Maybank Securities (London) annm (“MSUK”)%di@iﬁ"ﬂ'ﬂgﬂ;’mLL@:@Qﬂﬁﬂiﬁﬂ’]?ﬁﬁﬁ’u@u@‘ﬂ@d The Financial Services Authority as Informational

Purposes 11U tanan sefuihildfiiapunfiazinaunsunyanangniniaaauluwinasyuse e ( RetailClient) ANAIMUNNET8Y The Financial Services and Markets Act 2000
melulszwadange fasgulla iieanyanail 3 Weuluninuazanuidlifuenansatuilyndu isiudsy bildauiuiateusannudiu viiaanugnsasdanann uazniadntsdaya
sananauussu@esdfuienaiswiniu uenanigdiuenaisaduiasinenUinymemBee e aie idaaug naedlunisuwmsiangne mazenansaiu il saiui
ngukeanIEmg, Ty et Snwmiesinum

DISCLOSURES
Legal Entities Disclosures

LA LT LﬂﬂmmﬁuﬁiﬁﬁmﬁflmeﬂLmﬂuﬂi:mﬂmmﬁﬂ Imel Maybank Investment Bank Berhad (15938-H) %@Lﬂulumimﬁmﬁu Bursa Malaysia Berhad uazulwugiieluauay s Capitl
Market and Services Niaaning The Securities Commission lutlsymanniai@s  femalals: wnarratuidavintuuazmeunslulszmaf s tf Tne MRPL (apvzidawaafi 198700034E)
mﬂ‘lﬁmiﬁwﬁuam Monetary Authority of Singapore aulatiide: PT Maybank Sekuritas (“PTMSI”) (apnzidenuaai KEP-251/PM/1992) ilugandnaad Indonesia Stock Exchange uazag
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable

to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.

July 9, 2025 13



Bangkok Dusit Medical Services
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AAAAA

Securities

AAV BR ETE KEX OSP SC Score Range Number of Logo Description
ABM BRI FLOYD KKP PAP SCAP 90-100 AbAAA Excellent
ACE BRR FN KSL PB SCB 80-89 AAAA Very Good
ACG BSRC FPI KTB PCC scc 70-79 AAA Good
ADVANC BTG FPT KTC PCSGH sccce 60-69 AA Satisfactory
AE BTS FVC KTMS PDJ SCG 50-59 A Pass
AF BTW GABLE KUMWEL PEER SCGD Lower than 50 No logo given N/A
AGE BWG GC LALIN PG SCGP SUN TPIPP

AH CBG GCAP LANNA PHOL SCM SUTHA TPS

AIT CENTEL GFC LH PIMO SCN svi QM

A CFRESH GFPT LHFG PLANB sbc SYMC TQR

AKP CHASE GGC LT PLAT SEAFCO SYNEX TRP

AKR CHEWA GLAND LOXLEY PLUS SEAOIL SYNTEC TRUBB

ALLA CHOW GLOBAL LPN PM SELIC TASCO TRUE

ALT CIMBT GPSC LRH PORT SENA TBN TRV

AMA CIVIL GRAMMY LST PPP SENX TCAP TSC

AMARIN CcK GULF M PPS SGC TCMC TSTE

AMATA CKP GUNKUL MAJOR PR9 SGF TEAMG TSTH

AMATAV CNT HANA MALEE PRG SGP TEGH TTA

ANAN COLOR HARN MBK PRIME SHR TFG TTB

AOT CcCoM7 HENG MC PRM sIcT TFMAMA TTCL

AP CPALL HMPRO M-CHAI PRTR SIRI TGE TTW

ASIMAR CPAXT HPT MCOT PSH sIs TGH TU

ASK CPF HTC MFC PSL SITHAI THANA TVDH

ASP CPL IcC MFEC PTT SIWD THANI TVO

ASW CPN ICHI MINT PTTEP SKE THCOM TVT

AURA CPW in MODERN PTTGC SKR THG* TWPC

AWC CRC ILINK MONO Q-CON SM THIP UAC

B CRD ILM MOONG QH SMPC THRE UBE

BAFS CREDIT IND MOSHI QTC SNC THREL uBIS

BAM csc INET MSC RATCH SNNP TIPH UKEM

BANPU cv INSET MST RBF SNP TISCO UPF

BAY DCC INTUCH MTC RPC SO TK UPOIC

BBGI DDD P MTI RPH SONIC TKS uv

BBL DELTA IRC MVP RS SPALI TKT VARO

BCH DEMCO IRPC NCH RT SsPC TL VGI

BCP DITTO Im NER RWI SPI ™ VIH

BCPG DMT ITC NKI S SPRC TMILL WACOAL

BDMS DOHOME ITEL NOBLE S&J SR T™T WGE

BEC DRT ITTHI NRF SA Ssc TNDT WHA

BEM DUSIT VL NSL SAAM SSF TNITY WHAUP

BEYOND EASTW JAS NTSC SABINA sSSP TNL WICE

BGC ECF JTS NVD SAK SSsc TOA WINM ED

BGRIM ECL K NWR SAMART STA TOG WINNER

BJC EGCO KBANK NYT SAMTEL STECON TOP ZEN

BKIH EPG KceC occ SAT STGT TPAC

BLA ERW KCE OR SAV STI TPBI

BPP ETC KCG ORI SAWAD suc TPIPL

AAAA

2s AYUD COCOCO HUMAN MEGA PROUD SINO TFM uP

AAI BA COMAN IFS METCO PSG SMT TITLE UREKA
ADB BBIK CPI INSURE MICRO PSP SPCG TKN VCOM
AEONTS BC css JCK NC PSTC SPVI TMD VIBHA
AHC BES DTCENT JDF NCAP PT STANLY TNR VRANDA
AIRA BH EVER IMART NCL PTECH STPI TPA WARRIX
APCO BIZ FE KGI NDR PYLON SUPER TPCH WIN
APCS BOL FORTH KJL ONEE QLT SuUsco TPCS wpP
APURE BSBM FSMART KTIS PATO RABBIT SVOA TPLAS

ARIP BTC FSX KUN PDG RCL SVT TPOLY

ARROW CH FTI L&E PIW SAPPE TACC TRT

ASIAN Cl GEL LHK POLY SECURE TAE TURTLE

ATP30 CIG GIFT MATCH PQs SFLEX TCC TVH

AUCT cM GPI MBAX PREB SFT TEKA UBA

AAA

A5 BVG EASON J MCA PRI SISB TFI ZAA
ADD CEN EE JCKH META PRIN SKN T™C

AIE CGH EFORL IMT MGC PROEN SKY ™I

ALUCON CHARAN EKH JPARK MITSIB PROS SMD TNP

AMC CHAYO ESTAR JR MK PTC SMIT TOPP

AMR CHIC ETL JsP NAM READY SORKON TRU

ARIN CHOTI FNS JUBILE NOVA ROCTEC SPG UEC

ASEFA cIry GBX KBS NTV SABUY SST UOBKH

ASIA cMC GENCO KCAR NV SALEE STC VL

ASN CPANEL GTB KIAT 0GC SAMCO STOWER WAVE

BIG CSP GYT KISS PACO SANKO STP WFX

BIOTEC DEXON ICN KK PANEL scClI SVR WIIK

BIS DOD G KWC PHG SE swc X0

BJCHI DPAINT IMH LDC PIN SE-ED TAKUNI XPG

BLC DV8 IRCP LEO PRAPAT SINGER TC YUASA

Source: Thai Institute of Directors (10D)
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Securities

Usznidanuisuaiiainsiu CAC

ACE B52
ALT BKIH
AVARIN BPS
AMC CHASE
ANI CHG
APCO DITTO
ASAP ECL
165un155usas CAC
2S BGC
AAl BGRIM
ADB BLA
ADVANC BPP

AE BRI

AF BROOK
AH BRR

Al BSBM
AE BTG
ARA BTS

Al BWG
AKP CAZ
AVA CBG
AMANAH CEN
AVMATA CENTEL
AVMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOW
ASK Cl

ASP CIG
ASW CIMBT
AWC CcM
AYUD CcMC

B com?
BAFS CPALL
BANPU CPAXT
BAY CPF
BBGI CPI
BBL CPL
BCH CPN
BCP CcPW
BCPG CRC
BEC csc
BEYOND cVv
N/A

3K-BAT BDMS
A BEAUTY
AAV BEM
ACC BH

ACG BIG
AEONTS BIOTEC
AFC BIZ
AGE BJC
AHC BJCHI
AIMCG BKD
AMIRT BKKCP
AT BLISS
AJA BOFFICE
AKR BR
ALLA BROCK
ALLY BRRGIF
ALUCON BTNC
AMARIN BTSGIF
AMATAR BUI
AVR B-WORK
ANAN CCET
AOT CCP
APCO CGD
APEX CH
APURE CHARAN
AQ CHAYO
ASAP CITY
ASEFA CIVIL
ASIA CK
ASIMAR CKP
AURA CMAN
B52 CMR
BA CNT
BAREIT CPH
BCT CPNCG

EVER
FLOYD
GFC
GREEN
HL
HUMAN
IHL

DCC
DELTA
DEMCO
DEXON
DIMET

GEL
GFPT
GGC
GLOBAL
GPI
GPSC
GULF
GUNKUL
HANA

CPNREIT
CPT
CPTGF
CRANE
csP
CSR
css
CTARAF
cTW
cwT
DCON
DDD
DIF
DREIT
DTCENT
DTC
EASON
EE
EGATIF
EMC
ERWPF
ESSO
EVER
F&D
FANCY
FMT

FN
FORTH
FTI
FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL

IP
IT

JDF
KJL

LDC
LIT

HARN
HEMP
HENG
HMPRO
HTC
ICC
ICHI
ICN
IFS

I
ILINK
ILM
INET
INOX
INSURE
INTUCH
IRPC
ITC
ITEL

JAS
JMART
JR
JTS

KASET
KBANK
KCAR
KCC
KCE
KGEN
KG
KKP
KSL
KTB
KTC

GLAND
GLOCON
GRAMMY
GRAND
GROREIT
GVREIT
GYT

HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
IMPACT
INETREIT
INGRS
INSET

IT

ITD
JASIF
JcK

JcT

JDF
JWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KKC
KPNPF
KTBSTMR

KTIS

M-CHAI
MEDEZE
MJID
MOSHI
NEX
NTSC
PLE

L&E
LANNA
LH
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
mMcoT
MEGA
MENA
META
MFC
MFEC
MINT
MODERN
MONO
MOONG
MsC
MTC
MTI
NATION
NCAP
NEP
NER
NKI
NOBLE
NRF
occ
OGC

KwC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXF
MACO
MANRIN
MATI
MAX
M-CHAI
MCS
MDX
METCO
MICRO
MIDA
M-I
MIPF
MIT
MID
MJILF
MK

ML
MNIT
MNIT2
MNRF
MOSHI
M-PAT
MPIC

PRI
PRIME
PROEN
PROUD
PTC

SCAP

OR
ORI
OosP
PAP
PATO

PCSGH
PDG
PDJ
PG
PHOL
PIMO
PK

PLANB
PLANET
PLAT
PLUS

PPP
PPPM
PPS
PQS
PR
PREB
PRG
PRINC
PRM
PROS
PRTR
PSH
PSL
PSTC
PT
PTECH
PTG

M-STOR
NC
NCH
NEW
NFC
NNCL
NOVA
NSL
NTV
NUSA
NV
NVD
NYT
OHTL
OISHI
ONEE
PACE
PAF
PCC
PEACE
PERM
PF

PIN
PLE
PMTA
POLAR
POMPUI
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN

SFT
SHR
SINGER
SINO
SJwD
SKE
SNNP

PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RBF
RML
RS
RWI
S&J
SA
SAAM
SABINA
SAK
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGD
ScGpP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SENX
SFLEX

PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RSP

s

s11
SABUY
SAFARI
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
scl
scp
sbC
SEAFCO
SFP
SHANG

SHR

SOLAR
SONIC
SUPER
TBN
™
TPAC
TPP

SGC
SGP
SIRI
SIS
SITHAI
SKR
SM
SMIT
SMPC
SNC
SNP
SORKON
SPACK
SPAL
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSsC
SST
STA
STGT
STOWER
SUSCO
SVI
SVOA
SVT
SYMC
SYNTEC
TAE
TAKUN
TASCO
TCAP
TEGH

SHREIT
SIAM
SIRIP
SISB
SKN
SKY
SLP
SM
SMT
SNNP
SO
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
SsC
SSPF
SSTRT
STANLY
STECON
STECH
STHA
STI
STPI
SucC
SUN
SUPER
SUPEREIF
SUTHA
SYNEX
TC
TCC

TCCC

TQM
UOBKH
UREKA
VL
VNG
WELL
WIN

TFG
TFI
TFMAMA
TGE
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TIPH
TISCO
TKN
TKS
TKT
T™MD
TMILL
T™T
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPLAS
TRT
TRU
TRUE
TSC
TSI
TSTE

TCJ
TCOAT
TEAM
TEAMG
TEKA
TFFIF
TFM
TGPRO
TH
THA
THE
THG
THL
TIFL
TK
TKC
TLHPF
TLI
TNPC
TNPF
TOA
TPBI
TPIPL
TPIPP
TPOLY
TPRIME
TR
TRC
TRITN
TRUBB
TSE
TSR
TTI
TTLPF
TTT

TSTH
TTB
TTCL

TURTLE
TVDH

TWPC
UBE
UBIS
UEC
UKEM
UPF

VCOM
VG
VIBHA

WACOAL
WHA
WHAUP
WICE
WIIK
WPH
X0
YUASA
ZEN
ZIGA

BE8

TU-PF
TWP

TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VPO
VRANDA
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WORK
WORLD

Source . Thai Institute of Directors
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