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CLOSE

1.65 VALUATION DCF TOTAL SHARES 11,000m sector HEALTH

STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)
Estimated Free Float (%)

Foreign Shareholders (Actual / Limit) (%)

YTD Avg Daily Tumover (Btm)
YTD Tumover Ratio (%)
Statistical Beta (Raw / Adjusted)
Constituen

Auditor

CG Rating

Thai CAC

ESG Scoring

Dec 31
11,000

0.10
18,040
42.9%

13.63% / 49.0%

33
7.25%

1.03/1.01
SET/SET 100FF/SETESG/SETWB

KPMG PHOOMCHAI AUDIT CO., LTD.

Excellent

NA.

SET ESG Ratings
ESG Book
Moody's

MSCI

Refinitiv

S&P

MAJOR SHAREHOLDERS

A
52.78
NA.
BBB
71.58
36.00
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LGT BANK (SINGAPORE) LTD

FORECASTS & VALUATION

18.1%
10.3%
8.0%
7.1%
4.4%
3.6%
3.4%
2.6%
2.6%
2.3%
1.9%
1.8%

Year End

2023A

2025F

2026F

Sales (Btm)
EBITDA (Btm)
Core Profit (Btm)
Net Profit (Btm)
EPS (BY) (Core)
EPS Growth (%)
DPS (BY)

P/E (x)

DIP (%)

BV (BY)

P/B (x)

ROE (%)

7,730
1,830
1,046
1,046
0.10
-62.4%
0.09
17.2
5.8%
0.72
23
13.2%

12, O“/u

8,268
1,815
955
955
0.09
-1.0%
0.07
18.9
4.3%
0.76
22
11.6%

8,676
1,985
1,054
1,054
0.10
10.4%
0.07
171
4.2%
0.78
21
12.4%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 4Q68

CHG

Statement of Comprehensive Income

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A %QoQ  %YoY
Revenue from sales 1,921 1,988 2,012 2,142 2,205 3% 15%
Cost of sales (1,418) (1,438) (1,464) (1,507) (1,564) 4% 10%
Gross profit 503 549 548 636 641 1% 27%
Otherincome 20 32 17 14 19 -36% 8%
Total revenues 523 581 565 649 660 2% 26%
SG&A (384) (277) (281) (285) (349) 23% 9%
Share of profit : Associates & JVs

Operating profit 132 302 281 362 305 -16% 131%
Finance costs 8) 8) (7 (7 (6) 9% 26%
Core profit before taxes 124 294 274 355 299 -16% 142%
Extra items - - - - -

Profit before income taxes 124 294 274 355 299 -16% 142%
Tax expense (32) (61) (56) (72) (62) 15% 91%
Net Profit 92 225 208 272 224 -18% 145%
Core Profit 92 225 208 272 224 -18% 145%
EBITDA (inc. Other income) 265 427 410 493 440 -11% 66%
Core EPS (Bt) 0.01 0.02 0.02 0.02 0.02 -18% 145%
Key Financial Ratios

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A

Sales growth -9.5% 1.7% 1.3% -1.2% 14.8%

Gross profit growth -1.4% 5.0% 28.3% -11.3% 27.4%

SG&Agrowth 58.2% 6.9% 16.9% 16.9% 9.0%

EBITDAgrowth -45.9% 9.5% 6.1% -27.0% 65.8%

Core profit growth -66.6% -14.6% 8.0% -34.8% 144.8%

GPM-sales 26.2% 27.6% 27.2% 29.7% 29.1%

SG&Ato sales 20.0% 13.9% 14.0% 13.3% 15.8%

Core profit margin 4.7% 11.2% 10.2% 12.6% 10.1%

Net IBD / Equity (x) 0.08 0.07 0.07 0.07 0.07

BV (B) 0.70 0.72 0.69 0.70 0.71

ROE (Core) 4.5% 10.9% 10.1% 13.5% 11.0%

ROA (Core) 3.5% 8.6% 8.0% 10.6% 8.8%

Key Assumptions

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A

OPD Revenue Growth 0.5% 0.3% 5.5% 13.1% 12.3%

IPD Revenue Growth -1.3% -3.0% 0.1% -4.8% 8.4%

SSO Revenue Growth -26.7% -3.4% 5.2% -24.9% 16.9%

NHSO Revenue Growth 8.4% 28.3% -18.0% 4.3% 0.0%

Service Mix (%)

OPD Revenue 34% 31% 33% 34% 33%

IPD Revenue 36% 34% 35% 35% 34%

SSO Revenue 26% 30% 28% 27% 27%

NHSO Revenue 4% 5% 5% 4% 6%

Source : Company, LHSEC Estimates
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CHG

Statement of Comprehensive Income Unit : Btm gt:lgment of Comprehensive Income
vearly 2023A  2024A  202A  206F  2021F Quarery 4024A  1Q25A  2025A  3Q25A  4Q25A
Revenue from sales 170 8237 8268 BET6 9175 “gevenuefrom sales 1,921 1988 2012 2142 2205
Costof sales (5,631) (6,068) (5,930) (6,204) (6,579) Costof sales (1,418) (1,438) (1,464) (11507) (1y564)
Gross profit 2100 2160 2330 24738 2597 g 503 549 548 636 641
Other income 293 258 80 86 80 Other income 20 Y 17 14 19
Total revenues 2,392 2,427 2,419 2,558 2,676 TomItevenues 523 581 565 649 660
SG8A (1003 (1127)  (1131)  (1164)  (1.258) ggen (384) o) (28 (285) 349)
Share of profit: Assaciates & JVs Share of profit : Associates & JVs
Operating profit 1,370 1,280 1,277 1,378 1,403 Operating profit 132 302 281 362 305
Finance costs (24) (35) (28) (24) 4 Fin ance costs ®) ®) 0 m )
Core profit before taxes 1,346 1,245 1,249 1,354 1,349 Core profit before taxes 124 204 274 355 299
Exra fems A R A R A Extra items - - - - -
Profit before income taxes 1,346 1,245 1,249 1,354 1,349 Profit before income taxes 124 204 274 355 299
Taxexpense (219) (267) (255) (272) 273 1oy oxpense ) ) ) ) )
Rethroft L i 955 1054 1082\ profit ) 25 208 m 24
Core Profit 1,046 965 955 1,054 1,042 Core Profit 92 225 208 272 224
EBITDA (inc. Other income) 1,830 1,797 1,815 1,985 2,070 EBITDA inc. Other income) 265 47 0 43 440
Core EPS (BY) 0.10 0.09 0.09 0.10 0.09 Core EPS (BY) 0.01 0.02 0.02 0.02 0.0
Statement of Financial Position Unit : Btm Statement of Financial Position
Year End , 024 20047 202K H006F 2097F o ey 4Q24A  1Q25A  2Q25A  3Q25A 4QsA
Cash and cash equivalents 1,399 1,692 1,597 1,729 1,801 -
Total current assets 4,046 4,095 4182 4,346 4,619 Cash and cash equivalents 1,692 1,940 1,500 1,971 1,768
Total assets 10.264 10387 10546 11.375 12.25 Total current assets 4,095 4,270 3,845 3,961 3,814
o ! ’ ! ’ ! Total assets 10,321 10,569 10,163 10,307 10,189
Totalcurtnt iabiltes 1485 1468 1471 1458 1508 L currentliabilities 1468 152 1488 1592 1,28
Total lisilties | 2,388 22560 2302 TAG TS0 e 225 2211 2206 2280 1979
Issued and paid-up st1are t?apnal 1,100 1,100 1,100 1,100 1100 vedand paid-up share capital 1,100 1,100 1,100 1,100 1,100
Total shareholders’ equity 1951 B Y eBTeRars oS o, 8130 8363 8020 808 8260
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2005A 2026F 2027F s Flow Statement
Profitfor the year 1,346 1,245 1,249 1,354 1,349 uerterly 4024A 1Q25A  JQ95A Q%A 4Q25A
. L Profit 124 294 274 355 299
Net cash from operating activities 1,919 1,685 1,304 1,673 1,546 . —
Net cash from investing activities  (1,437) (570) (600) (1255  (1,256) Netcashfrom operatingactivities A e o L 1
Net cash from financing activities  (1,041) (822) (715) (369) (218) Netcash frominvesting activities (158) (108) (166) (89) (303)
Netincrease (decrease) in cash (559) 292 (12) ) 7 Net cash from financing activities (32) (36) (595) (254) (39)
Netincrease (decrease) in cash 72 248 (439) 47 (203)
Key Financial Ratios Unit: % o )
Yearly 2023 204A 2025A  2026F  2027F Key Financial Rafios
Sales growh 2B5% 6% 0% 9% 579 Quarterly 40247 1Q25A  2025A  3Q25A  4Q25A
Gross proftgrowth 500%  33%  78%  57%  50% Saesgowh 9% ATk 1% 72 148%
SGaAgrowth 7.2% 12.4% 0.4% 2.9% 8.1% Gross profit growth -1.4% 5.0% 28.3% -11.3% 27.4%
EBITDAgrowh 57%  A8% 1.0% 03% 439 SG8Agrowt 58.2% 69%  169%  169%  -9.0%
Core profitgrowth 624% 1% A.0%  104%  -1.2% EBITDAgrowth 459% A5k 6%  210%  658%
GPM-sales 27.2% 26.3% 28.3% 28.5% 28.3% _Core profitgrowth 66.6% -14.6% 8.0% -34.8% 144.8%
SG&Al sales 130%  137%  137%  134% 1379 GPM-sales %2%  26%  22% AT A%
EBITDAmargin 28% A% 207%  26% 2249 SC&Absales 00%  139%  140%  133%  15.8%
Core profit margin 13.0% 11.4% 11.4% 12.0% 11.3% Core profit margin 4.7% 11.2% 10-2% 12.6% 101%
Net IBD / Equity (x) 0.09 0.09 0.08 0.13 0.19 NetIBD/Equity (x) 0.08 0.07 0.07 0.07 0.07
BV(BY) 0.72 0.74 0.76 0.78 0.80 BV(BY 0.70 0.72 0.69 0.70 07
ROE (Core) 13.2% 12.0% 11.6% 12.4% 11.9% ROE (Core) 4.5% 10.9% 10.1% 13.5% 11.0%
ROA (Core) 10.2% 9.3% 9.1% 9.6% 8.8% ROA(Core) 3.5% 8.6% 8.0% 10.6% 8.8%
Key Assumptions Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
OPD Revenue Growth -14.7% 6.9% 8.6% 1.0% 4.0% OPD Rewenue Growth 0.5% 0.3% 5.5% 13.1% 12.3%
IPD Revenue Growth 1.4% 8.0% 1.1% 4.7% 5.1% IPD Revenue Growth -1.3% -3.0% 0.1% -4.8% 8.4%
SSO Revenue Growth 14.5% 1.2% 6.8% 8.9% 9.2% SSO Revenue Growth -26.7% -3.4% 5.2% -24.9% 16.9%
NHSO Revenue Growth 91.3% 40.7% 47% 10.6% 0.9% NHSO Revenue Growth 8.4% 28.3% -18.0% 4.3% 0.0%
Service Mix (%) Service Mix (%)
OPD Revenue 31% 31% 33% 32% 31% OPD Rewenue 34% 31% 33% 34% 33%
IPD Revenue 34% 35% 34% 34% 34% IPD Revenue 36% 34% 35% 35% 34%
SSO Revenue 32% 30% 28% 29% 30% SSO Revenue 26% 30% 28% 21% 21%
NHSO Revenue 3.2% 4.2% 4.3% 4.6% 4.4% NHSO Revenue 4% 5% 5% 4% 6%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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