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Rating Bu
Remains U
TP 25F DCF WACC 10% THB 2.80
Remains

Closing price THB 2.36
Upside/Downside +19%

Fundamental Investment
Analyst on Securities

Mintra Rattayapas

Analyst Registration No. 032253

02 638 5788, 02 081 2788
Mintra.rattayapas @ krungsrisecurities.com

Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue (mn) 245 351 435 483
EBITDA (mn) 42 62 78 87
Norm. Profit(mn) 32 51 66 76
Net Profit (mn) 32 51 66 76
EPS (THB) 0.07 0.09 on 013
EPS Growth (%)  (57.21) 1673 2888 1536
PER (x) 3231 2768 2148 1862
BV/share 054 088 094 1.02
P/BV (x) 440 269 250 231
EV/EBITDA (x) 2218 16.66 1292 10.78
DPS (THB) 0.03 0.03 0.04 0.05
Dividend yield (%) 1.24 145 1.86 215
ROE (%) 13.30 1341 1205 1290

Int. bearing D/E (x) 010 0.05 0.06 0.07
Source: BKGI, KSS

Research Division
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Fig. 1 Scope of service
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+ msasdvdinseKndulsadada (Infectious-related Testing Services)
+  msnaasKaNMLWUsAssUlaWIyAnaagva:idea melduusud “DNALL”

Source: Company data

Fig. 2 Service Detail

4 ] Oncology
j + SENTIS Hereditary Cancer
+ SENTIS Precision Oncology
+ OncoPress Precision Oncology 5
+ COLOTECT J}

Infectious disease
+ PMseq
+ HPV DNAtesting

6 ) Personal DNA testing

_} DNALL: personal DNA testing
VitmyDNA: nutrigenetics testing
Telomere biological age
Epigenetic biological age
Microbiome testing

ApoE gene testing

3 ) Whole exome sequencing
j + Clinical WES

+ WES Express

+ Targeted monogenic disease

2 ) Newborn screening
/‘ * NOVA Genetic screening
* NOVA Metabolic disorder screening

D Noncommunicable diseases

(NCDs)

+ TMAO: cardiovascular disease marker
* Neurodegenerative disease markers
+ Inflammation and Inflamaging

1 ) Reproductive health
_/ = NIFTY

= NIFTY mono

= VISTA Carrier screening
VISTA Thalassemia-Seq
VISTA PGT-A
Paternity test

D Advance
technologies
» NGS Solution (Sequencer:

E25, G99, G50, G400)
+ Other OMICs

Source: Company data
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SET ESG RATINGS 2023 (as of 15 July 2024)

Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSsP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW TVO
VGl WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR coMm7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA csc GCAP GFPT 1l ILM JTs KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSsC THANA TPCS
TaMm TVDH UPF

FLALAZLUU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)
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ANTI-CORRUPTION PROGRESS INDICATOR i@:;lj@ o '3/‘LA‘17‘]I 29 RINAN 2567

2S AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B

BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CMC com7 CPALL CPAXT
CPF CPI CPL CPN CPwW CRC CREDIT CcscC DCC DELTA DEMCO DIMET DMT
DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS

FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GJS GLOBAL
GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI

IFS 1] ILINK ILM INET INOX INSURE INTUCH IRPC ITEL IVL JAS JR

JTS KASET KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN MONO MOONG MSC MTC MTI
NATION NCAP NEP NKI NOBLE NRF NWR ocCcC OGC OR ORI OosP PAP
PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET PLAT
PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL PSTC
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