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EARNINGS FORECAST

397 1067 mMasglataulang QoQ, YoY

o rnlsgnaen 4Q66 7 78 AL +9.9%QoQ, +28.3%YoY IndLAss
AR

o  amnsalagan 1Q67F Huln QoQ, YoY annisitlagnanlus

o aulszanunsrinlegnail 67 # 365 au. 1AUlA 27%YoY v
STALGIGA LN

o puAuuzin ‘T’ 1A uNNzasT] 67 WAL 46.50 U (PEG

Ratio 71 1 1%1)

Year to Dec 2564 2565 2566 2567F | 2568F
Net Profit (Mb) 129 205 287 365 456
EPS (Bt.) 0.59 093 131 166 207
Growth (%) -10.7 59.0 405 | 26.6 24.8
P/E (x) 66.4 41.8 297 235 188
DPS (Bt.) 0.36 0.70 130 133 145
Yield (%) 0.9 18 33 34 37
BV (Bt.) 0.73 748 774 865 927
P/BV (x) 53.5 52 50 45 42

Source: Financial Statement and Globlex securities
PERTINENT INFORMATION
SET Index 1,370.34
Market Cap. Bt 8,690 m
Total Shares 220m common share Par Bt 0.50
Major Shareholders as of March 14, 2024
Weefigs neeiml 32.41
13 AaAalet urlllnea wuualuy a1in 10.91
18 WAL Arasiy 9.07
e fgna Neadensena 6.31
Free Float 32.41
Source: SETSMART
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Source : SETSMART
Analyst : Panachai Kritthanachai
02 6725997
panachai@globlex.co.th
Anti-Corruption score : -

CORPORATE GOVERNANCE Rating: -
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TnaAesan:  WiEmiisnelfainnisnauaziinisanuau 645 au.
+9.0%Q0Q, +31.1%YoY In&iAtaAn annsiduinveseentad1aN
(SSSG) +6.9%YoY Ml Amsiifaiu uazmaiEnzlual
tsznaufuiinisilaananlvdsan 5 aanusiadluuusud LABX a1uau 3
#1971 WUTUA The KLINIQUE R1Ua 1 @110 WazuLsus sl L'CLINIC
ST @191 RIS R AN ls B W(%CPM) st 53.0% anad
QoQ, YoY 41N 53.8% 1 3066 uax 56.0% lu 4065 esannisiiuln
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%GPM Find s THE KLINIQUE denaldifaimilinlequaemn 4Q66
Winu 78 AL +9.9%QoQ, +28.3%YoY InéiAeaaa Amludnsnals
Va7 11.9% anasdnties QoQ, Yoy a1 12.0% 1 3Q66 uaz 12.3%
w4065 danaliit] 66 BN lAann1918LazLIN1T 2,285 AL.
+39.4%YoY Hnnlagviawiniu 289 au. +40.5%YoY iulisumn

® pnsglagam 1Q67F Auln QoQ, YoY: selFannnisene wazLENIg

AZALIIAINHAUNIBIANINAN wazaInnIsElaananlud dnFugus
FasnssugaimsiAnindeiios e 3Emilundlagnanlusn 1067
A1 10 @121 199 2M67  1Tlalduda 8 @nvnwtiaflunusus The
KLINIQUE Q14914 5 @191 LUsUA LABX 3 @11

o aulszanumsninlegnatl 67 #1365 au. ALle 27%YoY ¥inszay

gegalud: aspaanisiselianuan 3,046 au. lEUTR 33%YoY
(mmmﬁmﬁuﬁﬁﬁwﬁ”\iLﬂﬁiwiﬁﬁl 3 iuaL) 10zt 2021-2030 AR
anavnssAulaedn(CAGR) 10% seil (Source: GRAND VIEW
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Financial Highlight Assets, Liabilities & Equity

Balance Sheet (Btm) 2564 2565 2567F

Cash 76 464 108 246 196 3,500
Receivables 1 3 12 7 15 3,000
Other Current Assets 125 1,210 1,356 1,532 1,526/ 2,500
Current assets 202 1,678 1,477 1,784 1,737, 2,000
Non-current assets 612 913 1,368 1,698 2,220/ 1,500
Total assets 814 2,590 2,846 3,482 3957/ 1,000
Current liabilities 499 705 766 1,155 1,342 500
Long-term liabilities 155 239 377 425 576 0
Total liabilities 654 944 1,143 1,580 1,918 2564 2565 2566 2567F 2568F
Paid-up, prem share & others 81 1,514 1514 1,514 1514
Retained earnings 79 132 189 388 525 M Total assets M Total liabilities Equity
Equity 161 1,646 1,703 1,902 2,039
Vearty Performance
Sales 950 1,639 2,285 3,046 3,868
Costofsales 391 716 1,050 1,392 1,857| 3,000
Gross profits 559 923 1,235 1,654 2,011 2,500
Other Revenues 2 7 13 7 13 2,000
Selling & admin exp. 408 674 903 1,209 1,475
Other Expenses 0 0 1 2 3 1,500
EBIT 153 256 345 452 550 1,000
Interest exp. 4 11 15 16 18 500 -
EBT 149 246 350 457 553 0
Taxes 20 41 62 91 97 2564 2565 2566 2567F 2568F
Net profit 129 205 289 365 456
EBITDA 234 398 540 695 867 B Sales B Net profit EBITDA
EPS (Bt) 0.59 0.93 1.31 1.66 2.07

S— = = - = — Gross & Net Profit Margin
EBIT(1-t) 133 213 284 362 453
Dep. & Amortization 81 142 195 243 318
Change in net working capital 5 (151) (261) (82) (234) 58.8% 56.3% 54.0% o430
Capital expenditure 73 226 367 403 343 O * ¢' 52.0%
Firm free cashflow 137 281 373 283 662 T
Gross profit margin 58.8% 56.3% 54.0% 54.3% 52.0% 13.6%  12.5% 126% 12.0% 11.7%
Net profit margin 13.6% 12.5% 12.6% 12.0% 11.7% —a —i O
Current ratio (x) 0.4 2.4 1.9 15 1.3
Times interest earned (x) 355 24.0 229 28.4 31.4 2564 2565 2566  2567F 2568F
Debt to Equity (X) 41 06 0.7 08 0.9 === Gross profit margin === Net profit margin
ROA 16% 12% 11% 12% 12%
ROE 95% 23% 17% 20% 23%
Sales growth -5% 73% 39% 33% 27% ROA & ROE
Expense growth -5% 65% 34% 34% 22%
EBIT growth -9% 67% 35% 31% 22%| 90%
Net Profit -11% 59% 40% 27% 25% ;‘g:ﬁ ]
EBITDA -14% 19% 119% 219% 319% 60% -
EPS -11% 59% 40% 27% 25% 50% -
40% | 235
Sales 492 509 540 591 645 gg;’) I % ’
Cos_t of sales . 217 230 244 273 303 10% 1 159 17'0n e oo 12%
Selling & admin exp. 202 196 214 230 262 0% T T T T 1
Interest exp. -3 -3 -4 -4 -5 2564 2565 2566 2567F 2568F
Taxes 13 17 16 18 11 —e—ROA === ROE
Net profit 61 69 71 71 78
Source: Financial Statement and Globlex Securities estimated
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