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“Be selective amid soft growth and liquidity-

driven fade”
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Analyst : Veeravat Virochpoka

License no. 047077
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TOPS5 : DECEMBER

UU?. NSIINWAENIOBNS

BDMS TB

BUY, TARGET : 31.00

BDMS

Bangkok Dusit Medical Services l £

THAI CAC : N/A
CG2024:5
Analyst : Vatcharut Vacharawongsith
License no. 018301
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[suwaunaliiuln 4% y-y lla: EBITDA margin >24% 24 9M25 Rsglninuln 4%

y-y lla: EBITDA margin 24.4% nsaituwinuiGiou f.a. 2025 sneldlsuwonuna [k i) 2024 025E 2026 2027E
1AUln 7% y-y (AUTV819INg +8%; AUTTBI0MNBIA +3%) KNILSOUBIAUWEN Revenue 109,351 111,070 118323 125466
srglanulisrossmezauln 11% nmsiaulnvesitalnaulvsiolnud:rioulsa Net profit 15987 16278 17480 19,030
s:unUs=9ngNIanaduneglu 4Q25 Ila:n1ssnulsAgudouIwuvU EPS (THB) 101 102 110 120
" dnSunaunulizrofsii BDMS AmMadisnelionsionuwsie:ginvanadiu Lok ot ) : i = =
- I L S o ex .. EBITDA 26584 27357 29,380 31468
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TOPS5 : DECEMBER

Uu9. lunilns

BTG TB

BUY, TARGET: 20.00
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THAI CAC : Certified

CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694
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nnlsgns 3Q25 INMu 1.17 Wuau. (-55.0% g-q, +19.1% y-y) IndiAgania nanlu YE Dec (THB m) 2024 2025 2026E  2027E
S0U Bio Loss 84 au., mlsviefiauennnseunsni 19.7 au. 1a:s1emsduq :0MIS  mevene 114232 122367 127016 132732
Unﬁoq’ﬁ' 1.22 Wuau. (-53.4% g-q, +34.9% y-y) mmr;gr‘iﬁﬂsama\l g-g U191n Net profit 2.466 B,586 3300 3574
sitiodnsnusuadunan Ingiaw:shArylulng (-27.5% g-q, -10.0% y-y) EPS (THB) 128 341 1M 185
IBUIRBINUSIAMYNUWEN (-13.6% g-q) duwalhisnelnsou -3.0% g-q 1a:9ms YRR ) : A TGS
R - EBITDA 9005 13632 10758 11721
nlsvusiuanadiisd 4.6% 10U 15.0% 21N 19.6% Tu 2Q25. Recumingnelprofit 2377 6,612 3900 31574
rilsln y-y Iiwsa:snandmnauisngUnou Core EPS (THB) 119 331 165 179
o 2 1 _ _ 1 _ . . . . InEPS est (% - - - -
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samnyInenauuwunsy na:une=Arnolu 1H26 ROE (%) 9.1 28 103 105
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TOPS5 : DECEMBER ALWAYS A STEP AHMEAD
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BUY, TARGET: 50.00

THAI CAC : Certified
CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694

AuidiWudounuinananuu aggressive Tul) 2026 KEY STOCK DATA
Qu§ms¢1:\1|ﬂwswlﬁﬂ 2026 17Uln 20% y-y Inouraniuus:ine 25% y-y dou YE Dec (THB m) 2024 2025  2026E  2027E
suUszinAtiulfwma3enu dnsuluds:na avidiiudouniinanasioitiosonn  Revenue 2094 22133 22565 23715
28-29% &ul 2025 10u 32% TuU 2026 Inedaitiuf 10 unidunan IkIRSsUDeN Bk s Sl E ST
L ST ) N _ . EPS (THB) 284 288 294 321
IASOVAU 12 UN IWaNEIBSIINAING [InvInSauoNVIEnawy 2026 IsTWoVIdunanmno B Coaaas e = ©.9) 25) 23)
angnst Anfavgeanluanla 1sduisodn 10 une:dgailunoransiold iskinnganss 12 EBITDA 4425 4473 4568 4920
un e191duuansednsIAnlsiusiu Dot bl B e
Core EPS (THB) 284 288 294 321
WniwemsusSunagnsinuluniuwesn Cha. In EPS est (%) - - - -
e R z Lo i . z EPS growth (%) 477 13 21 91
USBNIIANIWUIAL AUNISISU Operate Isauunriilnuiniuws iinwn1swumovesnn
o o _ . L o Core PIE (x) 156 15.4 15.1 138
SWIAISNILIBAIU IKEUSENIAGNAT OEM 310AUWB1 1 18 NADINISHINSoIALY Dividend yield (%) 29 29 30 33
mavnusualkd drysianuwsn wanlnelswulunuwsn nazowviglunainnuws Ing EV/EBITDA (x) 104 106 105 97
galiinsiUaithrunesels ise:isuwantuidiou s.n.d doulssauiwiin ags:nona ETSREaON () 24 i o 15
- o e e . E _ B , Net debUEquity (%) 130 233 242 208
nuagiwunsldnnavniswantAiiiu 100% Tuisiou s.. Ingavidinisiaulniul 2026 T

ROE (%) 23.0 20.3 18.8 18.8

Uosndn 30% uananldvags:HowUsuluimansvigludwnitanuidunisvigroiso

o Vo I . . e - Sources: Bloomberg consensus; FSSIA estimates
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ALWAYS A STEP AHEAD

TOPS5 : DECEMBER

uu9. unls: nSU

MAGURO TB

BUY, TARGET: 31.60

THAI CAC : N/A
CG2024 : N/A
Analyst : Sureeporn Teewasuwet
License no. 040694

Highlights

KEY STOCK DATA
YE Dec (THB m)

= ysEniaurtnidm 4 avalrnuasunasiu 4Q25 Iann 1 Maguro (Desing Village), 2024 2025 2026E  2027E

1 Hitori Shabu (Central Chaeng Wattana) lla: 2 Tonkatsu Aoki (Mega Revenue 1,373 1,824 2,140 2,446
Bangna, Icon Siam) SulgiSun1snouSURA rinlksoudut) 2025 GFuouanvn Net profit a7 136 173 210
z o . EPS (THB) 077 1.08 137 1.67
VAU 53 av +15 avn y-y Iesuidanuneg
. . vs Consensus (%) - (3.4) (4.6) (3.7)
" Hitori 919Qnns:nuNavAsuansylugosnaunrin Inangniu 4Q25 15U EBITDA 316 377 438 496
nauuEvunsielsina:rals 910 traffic ANGUUNWU @UNSNRNENEOAVFO Recurring net profit 1m 136 173 210
Uaamnad HagusunUsuUnaansIsinarum doulusus M AT SSSG 10u il et i i i =
. : aguro EPS growth (%) 159 M2 274 213
UINALdILBYIIN 3Q25 Core PIE (x) 294 219 172 142
" uolliv SSSG 4QTD AVsFaItiodu1agns1d -1% y-y 91N 3Q25 (-2.7% y-y) IIe Dividend yield (%) 28 32 41 49
- _ e o o oo : EV/EBITDA 10.0 8.4 73 6.4
dunnRinavegiantios IWS1:NTWSoUUssENIAMassalulfiou w.e. Tuanla o
~ v . L. ~ Price/book (x) 46 43 40 37
" Ssamthing Together ANMTUSIUGU buffet 97UQU 2 71 (Central West Gate, ROE (%) 22.0 20.2 24.1 27.0
Samyarn Mitrtown) Insums:meiusumiuaouvaaswlm IREIOEYSHIN Sources: Bloomberg consensus; FSSIA estimates
Jsz1i0uwansaidudnudouduninunuiia:nnls
»  gusmsauithiUaanlnd 2026 Tutiewndn 15 @A naze:iUanususlnL 2-3 WAGURO SET @RHS)
Price (THB) SET Index

nusust nazauidhsneldiAulnlutioonsn 30% y-y la:ansanlsvusiuluningn
50%
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msifulnvausials la:aunsnAndwAnlEanenusumuiulsnmun
nuslliusnANdnnAUISUUSUTU Inglawr=annauranagna idedauniin Gadequu
uSunlsingavdansiANEIKLN 6 IFoUNAD doullsauaudnisaonsiniaonlinly
UEoU vruzAsIANTrGUUUSUTU AANS:NUTIRA IWSA:ARIDUINEN 1% VU
AUNUNNAUATHURA I503ALISIIANSNSIAISTUAUSENS10 47% 91980ual
g-q 1&ntios nsgutioldus:Auna

guAuds:unnunisnnlsgnst 2025-26 IRUINAUIAL +41% y-y lla: +27.4% y-y
maaU AU 31.6 UN
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TOPS5 : DECEMBER ALWAYS A STEP AHEAD

-

lloURM WII00S

WHAUP TB

BUY, TARGET: 5.20

UU9. AUUADIDBIO YNER

Utilities &

T

THAI CAC : Certified " ; : il
CG2024 : 5 B e s
Analyst : Songklod Wongchai \ W+ \
License no. 018086

° 3 ] 8 y
N1ls 3Q25 IWINSIUIN ANISTIAIN 5% KEY STOCK DATA
Highlights YE Dec (THB m) 2024  2025E  2026E  2027E
" WHAUP s1gvuninlsgns 3Q25 A 487 duuin 1iuln 244% g-q l1a: 502% y-y Revenue 2,926 3,297 4,037 4,243
ITIINSIUN IHAINGIANA 5% 9INVIANUIIN FX UINNFIAIA Nt profit 11s 1209 1345 1769
e x . _ . . EPS (THE) 029 0.32 0.40 0.46
" milsniwuiuuaniwsa:lfisynuurnanuanmussnalwwanazssfiiegrugn
1 L 1 wvs Congensus (%) - 5.3 11.1 15.0
onarnssu InussnvdruneuniisrglAwuiu 30% g-q 11a: 28% y-y 910 EBTOA 1,006 1,558 1,927 2,065
AsssuItiounisvalduniiundNdnassIwuiu (Excessive Charge) 219% g-q lla: Recurring net profit 996 1,209 1,545 1,769
457% y-y ogiA 274 UUIN 91NNEUUSBNAUs:NoUsSAY Data center Rogj Core EPS (THB) 0.2 0.32 0.40 0.48
, . . e o EPS growth (%) (30.9) 212 278 145
S:HONASNOES Us=Naunu&ounuinilsaInuSBNSouIwuvu 28.6% g-q 91N
. T Core PIE (x) 15.7 13.0 10.2 8.9
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Disclaimer for ESG scoring

The Dow
Jones
Sustainability
Indices (DJSI)

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for
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Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

| Sustainability " THsI quantifies responsibility in Environmental and Social issues by " Tobe eligible for THSI inclusion, verified data must be scored at a '
Investment managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
List (THSI) Candidates must pass the preemptive criteria, with two crucial conditions: =~ during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of
Thailand (SET)

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-
up capital. Some key disqualifying criteria include: 1) CG score of below
70%; 2) independent directors and free float violation; 3) executives’
wrongdoing related to CG, social & environmental impacts; 4) equity in
negative territory; and 5) earnings in red for > 3 years in the last 5 years.

nature of the relevant industry and materiality.

SETTHSI Index is extended from the THSI companies whose 1) market
capitalization > THB5b (~USD150b); 2) free float >20%; and 3) liquidity
>0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI
Index is a market capitalisation-weighted index, cap 5% quarterly weight at
maximum, and no cap for number of stocks.

communication of policies to all stakeholders.)

CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai IOD, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai IOD) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be

exercised. The second assesses 1) the ease of attending meetings; 2) transparency

and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that

should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assess_ment, in placg of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

| Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Severe
40+

Medium
20-30

Low
10-20

High
30-40

[ ESG Book

The ESG score identifies sustainable companies that are better
positioned to outperform over the long term. The methodology considers
the principle of financial materiality including information that significantly
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

The total ESG score is calculated as a weighted sum of the features
scores using materiality-based weights. The score is scaled between 0
and 100 with higher scores indicating better performance.

=
7}
o

MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader:

AA 7.143-8.570
A 5.714-7.142
BBB

4.286-5.713 Average:

industry peers
BB 2.857-4.285
B 1.429-2.856

Cccc

Laggard:
0.000-1.428

leading its industry in managing the most significant ESG risks and opportunities

a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to

lagging its industry based on its high exposure and failure to manage significant ESG risks

[ Moody's ESG
solutions

Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It
believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and

create sustainable value for shareholders over the medium to long term.

Refinitiv ESG
rating

Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,
based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in

reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 =

satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

[ s&p Global

The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

| Bloomberg

Bloomberg

ESG Score

Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The

score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

ESG Disclosure Score

Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score”; 2) “AGM Level”; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:~:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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DISCLAIMERS AND DISCLOSURES
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