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Financial Summar Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026H Unit +) =) ©
Revenue (Btm) 15,686 15,681 16,081 17,662 19,400  5omb c 8 1 2
Revenue growth (%) 11.0 (0.0) 2.6 9.8 g Dloomberg consensus (Cnt) it
EBITDA (Btm) 3,033 3,285 3,136 3,467 3,825 _ Unit — KSS— BB %di
EBITDA growth (%) 23.2 8.3 (4.5) 10.5 10.3  Targetprice (BY) 3500 5017 (302)
Profit, core (Btm) 2,380 2,699 2,458 2,715 2,996  2024F net profit (Btm) 2,458 2,364 4.0
Profit growth, core (%) 30.1 13.4 (8.9) 10.5 10.3  2025F net profit (Btm) 2,715 2535 7.1
Profit, reported (Btm) 2,241 1,993 2,458 2,715 2,996
Profit growth, reported (%) 15.1 (11.1) 23.3 10.5 10.3  Earnings revision
EPS, core (Bt) 2.73 3.10 2.82 3.11 3.44 9 ,
EPS growth, core (%) 30.1 13.4 (8.9) 10.5 g BlEomksi Sl 2l 2l
DPS (Bt) 1.60 1.60 1.75 1.93 213 M (%) 0.00 0.00
P/E, core (X) 16.2 13.6 13.3 12.0 109 3™ (%) 0.51 (2.11)
P/BV, core (x) 4.4 3.9 3.2 2.8 25  yud (%) (3.55) (2.01)
ROI(Ej - E%; zg.g 22.2 25.0 24.8 245 Krungsri
Dividend yie % . . 4.7 5.1 57 toml % 0.00 0.00
FCF yield (%) 5.0 5.7 6.9 7.2 go romlastreport 06) : :

Source: Bloomberg, Krungsri Securities
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Fig 1. Revenue mix = 2024F Fig 2. ASEAN is the largest revenue contributor — 2024F
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Fig 3. Myanmar is the largest market for the

Fig 4. Core profit is projected to rise
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Fig 5. Prospective P/E band Fig 6. Prospective P/BV band
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Fig 4. Peers summary

Ticker ---Share price--- u/D \VEWGH ROE DivYld
Current Target Cap 24F 24F
(LCY) (X% (%)  (USD m) (%) (%)
Thailand
Mega Lifesciences MEGA TB NEUTRAL 37.50 35.00 7) 890 (8.9) 10.5 13.3 12.0 3.2 2.8 25.0 4.7
Bangkok Dusit Medical BDMS TB BUY 27.50 37.00 35 11,785 9.8 11.3 27.7 24.9 4.4 4.2 16.2 2.7
Bambungrad Hospital BH TB T-BUY 243.00 275.00 13 5,192 3.5 4.5 26.6 255 7.2 6.5 28.7 2.0
Bangkok Chain Hospital BCH TB T-BUY 18.50 22.80 23 1,235 25.1 233 26.2 21.3 34 3.2 13.4 2.3
Chularat Hospital CHG TB BUY 2.90 3.70 28 862 15.6 17.8 26.4 22.4 4.1 3.8 15.7 2.8
Thailand average 19,963 9.0 13.5 24.0 21.2 4.5 4.1 19.8 29
Regional
IHH Healthcare IHH MK NA 6.25 7.22 15 11,677 (39.4) 9.9 30.8 28.0 1.8 1.7 6.2 1.4
Kalbe Farma KLBF 1J NA 1,565.00 1,668.82 7 4,464 13.0 10.9 23.2 20.9 3.2 2.9 14.1 2.0
Raffles Medical Group RFMD SP NA 1.01 111 9 1,383 (19.6) 10.3 25.9 235 1.8 1.7 7.1 2.3
DHG Pharmaceutical DHG VN NA 116,000 106,197 (8) 596 (8.2) 7.0 16.2 15.2 3.2 3.2 19.5 6.5
Regional average 18,119 (13.6) 9.5 24.0 21.9 25 2.4 11.7 3.0
Total average 38,083 (1.0) 11.7 24.0 21.6 85 3.3 15.8 3.0

Sources: *Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 2020 2021 2022 2023 2024F 2025F 20264
Total revenue (Btm) 11,130 12,589 14,136 15,686 15,681 16,081 17,662 19,40(
Cost of goods sold (Btm) (6,391) (7,347) (7,950) (8,375) (8,300) (8,537) (9,365) (20,278
Gross profit (Btm) 4,579 4,986 5,911 7,040 7,095 7,239 7,954 8,74:
SG&A (Btm) (3,176) (3,258) (3,769) (4,359) (4,191) (4,503) (4,945) (5,432
Other income (Btm) 49 36 47 80 95 95 116 13¢
Interest expense (Btm) (65) (72) (28) (29) (31) (22) (22) (22
Pre-tax profit (Btm) 1,386 1,691 2,160 2,733 2,968 2,809 3,103 3,42¢
Corporate tax (Btm) (160) (234) (336) (355) (269) (351) (388) (428
Equity a/c profits (Btm) 9) (46) 2) 0 0 0 0 (
Minority interests (Btm) 0 4 6 1 0 0 0 (
Core profit (Btm) 1,217 1,415 1,828 2,380 2,699 2,458 2,715 2,99¢
Extra-ordinary items (Btm) (78) 18 119 (138) (707) 0 0 (
Net Profit (Btm) 1,139 1,434 1,947 2,241 1,993 2,458 2,715 2,99¢
EBITDA (Btm) 1,611 2,020 2,463 3,033 3,285 3,136 3,467 3,82¢
Core EPS (Bt) 1.4 1.6 2.1 2.7 3.1 2.8 3.1 3.«
Net EPS (Bt) 1.3 1.6 2.2 2.6 2.3 2.8 3.1 3.
DPS (Bt) 0.7 0.9 1.4 1.6 1.6 1.7 1.9 2.

Balance Sheet

2020 2021 2022 2023 2024F
Total current assets (Btm) 7,230 7,620 9,301 10,590 9,990 11,058 12,616 14,36:
Total long-term assets (Btm) 3,303 3,970 3,971 4,056 4,125 4,223 4,298 4,347
Total assets (Btm) 10,533 11,590 13,272 14,646 14,115 15,281 16,913 18,71(
Total current liabilities (Btm) 4,158 4,262 4,853 5,538 4,437 4,533 4,966 5,44;
Total long-term liabilities (Btm) 199 349 393 332 374 381 389 39¢
Total liabilities (Btm) 4,358 4,611 5,247 5,870 4,811 4,914 5,355 5,83¢
Paid-up capital (Btm) 436 436 436 436 436 436 436 43¢
Total equity (Btm) 6,175 6,979 8,025 8,777 9,304 10,367 11,559 12,87:
Minority interest (Btm) 0 21 22 0 0 0 0 (
BVPS (Bt) 7.1 8.0 9.2 10.1 10.7 11.9 13.3 14.¢

Cash Flow Statement

FY December 31

Core Profit (Btm) 1,217 1,415 1,828 2,380 2,699 2,458 2,715 2,99¢
Depreciation and amortization (Btm) (160) (256) (274) (272) (286) (305) (342) (380
Operating cash flow (Btm) 1,652 1,595 2,656 2,241 2,630 2,707 2,787 3,07¢
Investing cash flow (Btm) (221) (1,123) (281) (371) (366) (421) (436) (451
Financing cash flow (Btm) (833) (468) (768) (1,678) (2,172) (1,395) (1,524) (1,684
Net change in cash (Btm) 598 3 1,606 193 92 891 828 94:

Key Financial Ratios

2023 2024F

Gross margin (%) 41.1 39.6 41.8 44.9 45.2 45.0 45.0 45
EBITDA margin (%) 20.8 19.4 19.5 19.6 19.6 19.7 19.7 0.(
EBIT margin (%) 13.0 14.0 155 17.6 19.1 17.6 17.7 17.¢
Net profit margin (%) 10.2 11.4 13.8 14.3 12.7 15.3 15.4 15.4
ROE (%) 20.5 21.6 24.4 28.4 29.9 25.0 24.8 24t
ROA (%) 12.1 12.8 14.7 17.0 18.8 16.7 16.9 16.¢
Net D/E (x) 0.1) 0.1) (0.3) (0.3) (0.3) (0.3) (0.4) 0.4
Interest coverage x) 28.7 23.4 39.3 86.8 96.0 108.5 135.2 152.
Payout Ratio (%) 55.1 54.7 61.8 62.2 70.0 62.0 62.0 62.(
Main Assumptions

Total sales (Bt m) Btm 11,129.8 12,589.4 14,135.7 15,686.3 15,681.2 16,081.4 17,661.6 19,399.¢
Branded business sales (Bt m) Bt m 5,476.4 5,847.6 6,909.0 8,052.8 8,004.8 8,405.0 9,2455 10,170.:
Distribution business sales (Bt m) Bt m 5,414.0 6,502.4 6,906.2 7,319.5 7,396.9 7,396.9 8,136.6 8,950.:
OEM sales (Bt m) Bt m 239.4 239.4 320.5 314.0 279.5 279.5 279.5 279.t
Gross margin (%) (%) 41.1 39.6 41.8 44.9 45.2 45.0 45.0 45.:
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Financial statement

Profit and Loss Statement

FY December 31 Unit yloyy 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

Total revenue (Btm) 3,930 4,052 3,884 3,728 3,992 3,803 4,158 3,733
Cost of goods sold (Btm) (2,256) (2,188) (2,093) (2,102) (2,167) (2,064) (2,252) (2,120)
Gross profit (Btm) 1,674 1,864 1,791 1,626 1,825 1,739 1,905 1,612
SG&A (Btm) (1,084) (1,094) (1,192) (1,016) (1,038) (1,021) (1,116) (1,064)
Other income (Btm) 11 10 9 18 28 27 23 22
Interest expense (Btm) (6) (8) 9) 9) 9) (8) (5) 5)
Pre-tax profit (Btm) 595 772 600 619 805 737 808 565
Corporate tax (Btm) (63) (120) (68) (73) (40) (98) (58) (71)
Equity a/c profits (Btm) 0) 0 0) 0 0 0) 0) 0
Minority interests (Btm) 0) 0) 0 (0) 0 0) 0 0
Core profit (Btm) 544 669 541 546 765 639 749 494
Extra-ordinary items (Btm) 26 (10) (141) (93) (226) (104) (284) a7)
Net Profit (Btm) 569 658 400 453 540 535 465 478
EBITDA (Btm) 680 864 686 696 887 818 885 639
Core EPS (Bt) 0.62 0.77 0.62 0.63 0.88 0.73 0.86 0.57
Net EPS (Bt) 0.65 0.76 0.46 0.52 0.62 0.61 0.53 0.55
Balance Sheet

FY December 31 Unit ployy 3Q22 4Q22 1023 2023 3023 4Q23 1024
Total current assets (Btm) 10,341 9,893 10,590 10,645 10,558 10,555 9,990 10,089
Total long-term assets (Btm) 4,130 4,181 4,056 4,056 4,139 4,184 4,125 4,268
Total assets (Btm) 14,471 14,074 14,646 14,701 14,697 14,739 14,115 14,357
Total current liabilities (Btm) 5,590 5,157 5,538 5,171 5,252 5,423 4,437 3,991
Total long-term liabilities (Btm) 384 387 332 328 350 351 374 424
Total liabilities (Btm) 5,974 5,544 5,870 5,499 5,602 5,774 4,811 4,415
Paid-up capital (Btm) 436 436 436 436 436 436 436 436
Total equity (Btm) 8,496 8,530 8,777 9,202 9,095 8,965 9,304 9,943
Minority interest (Btm) 0 0 0 0 0 0) 0 0
BVPS (Bt) 5.00 4.73 4.40 3.96 3.59 3.65 3.61 3.38

Cash Flow Statement

FY December 31

Core Profit

Depreciation and amortization
Operating cash flow

Investing cash flow

Financing cash flow

(Btm)
(Btm)
(Btm)
(Btm)
(Btm)

544
67
550
669
81

421

445
(324)

Key Financial Ratios
FY December 31 Unit 20Q22 3Q22 4Q22 1Q23 2023 3023 4Q23 1Q24

Gross margin
EBITDA margin
EBIT margin

Net profit margin
ROE

ROA

Net D/E

Interest coverage
Payout Ratio

(%)
(%)
(%)
(%)
(%)
(%)
(9
(9
(%)

42.6
17.3
15.3
14.5
26.6
16.2
(0.3)

109.1

1.8

46.0
213
19.2
16.2
30.9
18.4
(0.2)

100.8

1.6

46.1
17.7
15.7
10.3
18.5
11.1
(0.3)
86.3

0.0

43.6
18.7
16.6
T8
20.2
iPE
(0.3)
68.8

0.0

45.7
222
20.2
135
236
14.7
(0.3)
79.1

2.3

45.7
215
19.1
14.1
23.7
14.5
(0.3)
89.6

2.3

45.8
213
18.9
11.2
20.3
12.9
(0.3)

119.7

4.8

43.2
17.1
14.9
12.8
19.9
13.4
(0.4)

142.0

438
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ANTI-CORRUPTION PROGRESS INDICATOR i@;g,@ AU 01 NOBNIAN 2567
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2s 7UP AAI ADVANC AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA  AMATAV AP APCS  AS ASIAN  ASK AsP AWC AYULD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND BGC BGRIM BKI1
BLA BPP BROOK BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI
CHOW CIG CIMBT CM CMC com7 CPALL CPAXT CPF CPI CPL CPN CPW
CRC CscC DCC DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW ECF EGCO
EP EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC
GCAP GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN HENG
HMPRO HTC ICC ICHI IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC
ITEL VL JAS JKN JR JTS KASET KBANK KBS KCAR KCCAMC KCE KGEN
KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN LRH M MAJOR
MALEE MATCH MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO MOONG
MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR occ OGC
OR ORI 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 PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT
QTC RABBIT RATCH RML RS RWI S&J SAAM SABINA SAK SAPPE SAT sC
SCC SCCcC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGC SGP SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC
SRICHA SSF SSP SSSC SST STA STGT STOWER SUSCO svi SYMC SYNTEC TAE
TAKUNI TASCO TCAP TCMC TFG TFI TFMAMA  TGE TGH THANI THCOM THIP THRE
THREL TIDLOR TIPCO TISCO TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR
TOG TOP TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB
TTCL TU TVDH TVO TWPC UBE UBIS UEC UKEM UOBKH uv VCOM VGI
VIH WACOAL WHA WHAUP WICE WIIK X0 YUASA ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG cv DEXON DMT
EKH FSX GLOBAL GREEN ICN IHL ITC J JMART JMT LEO LH MENA
MITSIB MODERN NER NEX osP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO SCB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS TQM TRUE w WPH XPG
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