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STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 794.92
Par Value (Bt) 1.00
Market Capitalization (Btm) 172,497
Estimated Free Float (%) 65%

Foreign Shareholders (Actual / Limit) (%) 32.81% / 49.00%

YTD Avg Daily Turnover (Btm) 678
YTD Turnover Ratio (%) 71%
Statistical Beta (Raw / Adjusted) 0.73/0.91
ROIC / WACC (%) 2022A 35.1%/8.4%
ROE / COE (%) 2022A 32.2% /8.4%
Constituent SET50/ SET100/ SETCLMV / SETWB
Auditor E Y OFFICE COMPANY LIMITED
CG Rating GOOD

Anti-corruption Progress Indicator

ESG Scoring

ESG Book 56.86
Moody's 29.00
MSCI Average
Refinity 59.81
S&P 31.00
MAJOR SHAREHOLDERS 20 Aug 2024
15 neduddiens Sin 12.94%
UsE ngemwlsziugte Aaie (nwnaw) 11.18%
UOB KAY HIAN (HONG KONG) LIMITED - Client Account 9.14%
FUIAT NPINN F1TR (NUTL) 6.70%
Ut 41BM eng 4.28%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 4.21%
FINANCIAL SUMMARY consolidated
Year End 2022A 2023A 2024F 2025F
Sales (Btm) 20,646 25296 25473 26,441
Net Profit (Btm) 4,938 7,006 7,635 7,889
EPS (Bt) 6.21 8.81 9.61 9.92

EPS Growth (%) 306.2%  41.9% 9.0% 3.3%

DPS (Bt) 3.50 4.50 4.90 5.06
P/E (x) 34.9 24.6 22.6 21.9
D/P (%) 1.6% 2.1% 2.3% 2.3%
BV (Bt) 24.79 29.94 34.71 39.64
P/B (x) 8.75 7.25 6.25 5.47
ROE (%) 26.7%  322%  29.7%  26.7%

Source : Company, LHSEC Estimates
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Quarterly Results
(Btm) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3024  %QoQ %YoY  9M63 IM64  %YoY
Service Revenue 6,050 6,029 6,720 6,497 6,516 6,282 6,384 1.6% -5.0% 18,799 19,182 2.0%
Cost of Sales & Services (3,150) (3,041) (3,371) (3,332) (3,146) (3,008) (3,089) 2.7% -8.4% (9,563) (9,244) -3.3%
SG&A Expenses (1,013) (986) (1,040) (1,140) (1,020) (1,007) (1,003) -0.4% -3.6% (3,040) (3,029) -0.3%
Depreciation & Amortization (275) (275) (272) (275) (267) (267) (269) 0.9% -1.2% (822) (802) -2.4%
EBITDA 2,224 2,423 2,674 2,416 2,738 2,656 2,662 0.2% -04% 7,321 8,056 10.0%
Net Profit 1,583 1,748 1,954 1,721 1,985 1,932 1,955 1.2% 0.0% 5,286 5872 11.1%
EPS 1.99 2.20 2.46 2.16 2.50 2.43 2.46 1.2% 0.0% 6.65 7.39 11.1%
Gross margin 47.9% 49.6% 49.8% 48.7%  51.7% 52.1% 51.6% 49.1% 51.8%
Net margin 26.2% 29.0% 29.1% 26.5%  30.5% 30.8% 30.6% 28.1% 30.6%
SG&A/Sales 16.8% 16.4% 15.5% 17.6%  15.7% 16.0% 15.7% 16.2% 15.8%
Source : Company
Statement of Comprehensive Income consolidated
Year end (Btm) £ 2021 2022 2023 2024F 2025F
Service revenue 12,404 20,646 25,296 25,473 26,441
Cost of service & medical (7,731)  (11,099) (12,895) (12,604) (13,111)
Gross profit 4,673 9,546 12,401 12,869 13,330
SG & A expenses (3,296) (3,798) (4,180) (4,068) (4,243)
Operating Profit 1,377 5,748 8,221 8,801 9,087
Profit sharing from asso. (12) (1) 1) 0 0
Rental Income 56 75 80 86 91
Other incomes/(expenses) 155 230 340 486 504
EBIT 1,576 6,053 8,640 9,373 9,683
Interest Expense (120) (4) 2) (3) (3)
Corporate tax (216) (1,072) (1,583) (1,687) (1,742)
Minority Interest (24) (39) (49) (49) (49)
Net Profit 1,216 4,938 7,006 7,635 7,889
Statement of Financial Position consolidated
Year end (Btm) £ 2021 2022 2023 2024F 2025F
Cash and cash equivalent 1,802 2,091 3,774 5,762 6,450
Receivables 1,461 2,658 4,408 3,923 3,923
Inventory 328 326 362 354 368
Other current assets 4,471 6,344 7,140 7,140 7,140
Fixed assets 11,532 11,731 12,302 14,302 17,302
ilnvestment in Associate 1 1 13 13 13
Other non current assts 139 97 231 231 231
Total assets 20,857 24,259 29,212 32,961 36,917
Payables 805 1,085 1,078 1,054 1,097
Portion of loans dued within 1 yr 40 24 17 - -
Long-term loans - 40 74 74 74
Total liabilites 3,239 4,253 5,114 5,073 5,115
Paid up capital 795 795 795 795 795
Premium on common stock 450 450 450 450 450
Retained earnings 15,947 18,448 22,489 26,279 30,193
Total shareholders' equities 17,286 19,705 23,801 27,591 31,505
Minority Interest 332 300 297 297 297
Total liabilities & equities 20,857 24,259 29,212 32,961 36,917
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ESG

E=Environment
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G=Governance
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