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STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 15,892

Par Value (Bt) 0.10

Market Capitalization (Btm) 417,165
Estimated Free Float (%) 67%
Foreign Shareholders (Actual / Limit) (%) 25.61/30%
YTD Avg Daily Turnover (Btm) 1,079
YTD Turnover Ratio (%) 30%
Statistical Beta (Raw / Adjusted) 0.71/0.90
ROIC / WACC (%) 2023A 14.3%/7.4%
ROE / COE (%) 2023A 15.5%/8.4%
Constituent SET50 / SETCLMV / SETTESG / SETWB
Auditor EY OFFICE COMPANY LIMITED
CG Rating Excellent

Anti-corruption Progress Indicator

ESG Scoring

ESG Book 66.72

Moody's 34.00

MSCI Leader

Refinity 59.29

S&P 72.00

MAJOR SHAREHOLDERS as of 7 Mar 2024

154 Ineduidfiens 4rim 12.70%

e sy Unamneslean 10.95%
w.a. Usnsad dsammaslasn 5.76%
1759 Teztlsziuse A (unnaw) 4.27%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.82%

UBS AG SINGAPORE BRANCH 3.61%

FINANCIAL SUMMARY consolidated

Year End 2022A 2023A 2024F 2025F

Sales  (Btm) 91,934 100,853 111,746 122,921
Core Profit (Btm) 12,606 14,375 16,339 18,259
Net Profit (Btm) 12,606 14,375 16,339 18,259
EPS (Bt) 0.79 0.90 1.03 1.15
EPS Growth (%) 58.8% 14.0% 13.7% 11.8%
DPS (Bt) 0.60 0.70 0.77 0.86
P/E (x) 331 29.0 25.5 22.8
BV (Bt) 5.66 5.99 6.36 6.77

ROE (%) 14.5% 15.5% 16.6% 17.5%

Source : Company, LHSEC Estimates
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Quarterly Results

(A114119) 3Q22

1Q23 2Q23 3Q23 4Q23 1Q23 2Q24F

%QoQ %YoY

1H23  1H24F %YoY

Sales & Senvice Income 23,700 24,010 24,081 26,416 26,345 26,609 25,791 -31% 7.1% 48,091 52,400 9.0%

Gross margin 8,720 8,888 8,650 9947 9956 9873 9231 -65% 6.7% 17,538 19,104 8.9%

SG&AExpenses (4,496) (4,633) (4,876) (5,106) (5,191) (4,893) (5,132) 4.9% 5.3% (9,509) (10,025) 54%

Net Profit 3,386 3,468 3,063 3,890 3,952 4,074 3,326 -18.3% 8.6% 6,531 7,400 13.3%

Gross margin 36.8% 37.0% 359% 37.7% 378% 37.1% 35.8% 36.5% 36.5%

Net Profit Margin 14.3% 144% 12.7% 14.7% 15.0% 15.3% 12.9% 19.7% 19.9%

SG&A/Sales 19.0% 19.3% 202% 19.3% 19.7% 184% 19.9% 19.8% 19.1%

Source : Company
Statement of Comprehensive Income consolidated
Year end (Btm) 2021 2022 2023 2024F 2025F
Service revenue 74,451 91,934 100,853 111,746 122,921
Cost of service & medical (49,497) (58,329) (63,412) (70,060) (77,067)
Gross profit 24,954 33,604 37,440 41,686 45,854
SG & Aexpenses (14,994) (17,655) (19,806) (21,678) (23,415)
Operating Profit 9,961 15950 17,635 20,008 22,439
Other incomes/(expenses) 1,340 1,122 1,475 1,477 1,506
Profit sharing from asso. 21 42 89 o7 104
Interest Expense (728) (632) (547) (574) (585)
Corporate tax (2,103) (3,227) (3,755) (4,094) (4,573)
Minority Interest (554) (648) (522) (574) (632)
Net Profit 7,936 12,606 14,375 16,339 18,259
Extraordinaryitems 0] 0] 0] 0] 0
Core Profit 7,936 12,606 14,375 16,339 18,259
Statement of Financial Position consolidated
Year end (Btm) 2021 2022 2023 2024F 2025F
Cash and cash equivalent 10,934 12,688 7,795 9,065 13,021
Receivables 9,131 10,484 11,558 11,175 12,292
Inventory 2,005 2,211 2,420 2,452 2,697
Other current assets 2,332 2,415 1,773 1,773 1,773
Fixed assets 79,689 81,860 87,025 91,616 92,501
intiangible assets 1,289 1,621 1,837 1,837 1,837
Other non current assts 1,384 1,707 1,795 1,795 1,795
Total assets 128,454 141,543 143,596 149,202 155,510
Payables 5,035 6,176 6,901 6,718 7,390
Portion of loans dued within 1 yr 3,369 6,380 2,817 2,817 1,817
Long-term loans 15,384 17,182 15,317 15,317 15,317
Total liabilites 40,689 47,830 44,723 44,540 44,212
Paid up capital 1,589 1,589 1,589 1,589 1,589
Premium on common stock 30,166 30,166 30,166 30,166 30,166
Retained earnings 42,949 47,950 51,975 57,764 64,401
Total shareholders' equities 83,845 89,879 95242 101,031 107,668
Minority Interest 3,920 3,834 3,630 3,630 3,630
Total liabilities & equities 128,454 141,543 143,596 149,202 155,510

Source : Company, LHSEC Estimates
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