KINGSFORD

Stock Rating Buy
Current Price(22 Aug 67) THB 2.58
Target Price THB 3.40
Sector Health Care Services

Financial Summary

Unit : Btmn 2021 2022 2023 2024F 2025F

Net Profit 4,204.07 2,778.45 1,046.05 1,171.18 1,294.93
EPS 038 0.25 0.10 0.11 0.12
DPS  0.06 0.17 0.09 0.05 0.06

DivYields  2.32%  6.59%  3.68%  1.95%  2.17%
P/E 675 1021 2743 2423 219
BVS  0.69 0.68 0.68 0.74 0.80
P/BV 375 3.77 3.77 3.50 3.24
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Key Data

Yufleanuazdiszuda (Fnus) 11,000
Par Value (L") 0.10
LaA1IMan (A11uN) 28,380
Free Float (%) 42.99
Major Shareholder’s (%)

1. W.4. NITUNT WARAUNT 18.13
2. we adgu Toysyma 10.25
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CHG 2Q67 Result

202023 1Q2024 2Q2024 %YoY %QoQ

Revenues 1,799 2,021 1,985 10.39% -1.77%
CoG Sold (1,380) (1,498) (1,559)

Gross Profit 418 523 427 2.13% -18.36%
Other Income 70 82 71

SG&A (222)  (259)  (240)

EBIT 267 346 257 -3.52% -25.57%
Tax (56) (76) (57)

Finance Costs (5) (9) (9)

Other Items (0)

Norm Profit 206 264 192 -6.69% -27.17%
Extraordinary Items - - -

Net profit 206 264 192 -6.69% -27.17%
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Financial Highlights 2024F-2025F

Financial Highlights - CHG

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024 2025F
Revenue from sale of goods 11,742 10,103 7,730 8,797 9,687 Cash flows from operating activities
Cost of Goods Sold 5,882 5,908 5723 6,511 7,148 Net profit 4204 2778 1046 1171 1,295
Gross profit 5,860 4,195 2,008 2,286 2,539 Adjustment non cash items
Seling and administrative expenses 821 935 91 1,078 1,211 Depreciation and amartisation 35 382 441 449 473
Other income/expenses 259 310 273 304 337 +- Warking capital (1,268) (67) 597 69 (31)
+/- Other 718 (464) 4 - 1
EBIT 5,298 3,570 1,370 1,512 1,665 Net cash from operating activities 4005 2629 2,087 1,689 1,738
Finance costs (21) (16) (24) (22) (20) Cash flows from investing activities
ERT 5,276 3,554 1,346 1,490 1,645 +- ST investments - -
Income tax (1,009) (703) (279) (298) (329) +/- Invt. in associates (143) - -
Non-controling interests (63) (72) (21) (21) (21) +/- Property, plent and equipment (446) (711)  (1,018) (700)  (500)
Net profit 4,204 2,778 1,046 1,171 1,295 +/- Intanghle assets (3) (37 @ (5) (5)
Norm profit 4,204 2,778 1,046 1,171 1,295 +- Other 2 (68) (417) - -
EPS 0.38 0.25 0.10 0.11 012 Net cash from (used in) investing activities (447) (958) (1,442) (705) (505)
Cash flows from financing activities
Sales and service growth (%) 116.13% -13.96% -23.49% 13.80% 10.11% +/- Debts (697) 47 (246) 2
Net profit growth (%) 379.58% -33.91% -62.35% 11.96% 10.57% +/- Capital - - -
Gross profit margin (%) 49.90% 43.41% 25.97% 25.99% 26.21% +/- Other ftems 40 (2) 4 - -
Net profit margin (%) 35.80% 27.50% 13.53% 13.31% 13.37% +/- Dividends paid (660) (2,805) (1,045) (554) (617)
Net cash used in financing activities (1,316) (2/460) (t,246)  (554)  (615)
+/- Net cash 2,42 (789) (601) 430 618
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2023 3023 4Q23 1024 2024 As at 31 Dec 2021 2022 2023 2024 2025F
Revenue from sale of goods 1,799 2,093 2,123 2,021 1,985 Cash and cash equivalents 2,790 2,001 1399 1,829 244
Cost of Goods Sold 1,380 1,486 1,580 1,498 1,559 ST investments - - - - -
Gross profit 418 607 543 523 427 Trade accounts receivable bl6 757 874 892 982
Seling and administrative expenses 222 246 243 259 240 Inventories 295 265 336 362 398
Other income/expenses 70 73 60 82 n Property, plant and equipment 4280 40674 5,701 5,958 5,990
Intangible assets kL] 56 55 56 56
EBIT 267 434 361 346 257 Other 2,528 2527 1,898 1872 1848
Finance costs (5) (7) 9 (9) 9 Total Assets 10,550 10,280 10,264 10,968 11,720
ERT 262 427 352 337 248 ST loans from financial institutions 34 400 45 45 45
Income tax (56) (90) (73) (76) (57) Trade accounts payable 842 851 894 1,012 1,115
Non-controling interests (0) (11) (5) 3 0 Cument portions of LT loans 97 65 82 8 82
Net profit 206 326 274 264 192 Current portions of debentures - 1 2 3 4
Norm profit 206 326 274 264 192 Other current abiities 486 318 344 344 344
EPS 0.02 0.03 0.02 0.02 0.02 LT loans from financal institutions 313 334 556 556 556
Debentures - 1 2 3 4
Salas and service growth (%) 480% 16.36%  1.42% 478% -1.77% Other non-curent fabiities 137 233 247 247 247
Net profit growth (%) -1429% 58.11% -15.94% -361% -27.17% Total liabilities 2,709 2416 2333 2452 2,5%
Grass profit margin (%) 23.24% 2898% 25.58% 25.87%  21.50% Issued and paid-up shares capital 1,100 1,100 1,100 1,100 1,100
Net profit margin (%) 11.46% 15.57% 12.90% 13.06%  9.68% Pramium (discount) on share capital 1,146 1,146 1,146 1,146 1,146
Retained eamings 5323 5277 5218 5864 6,512
Total shareholders' equity 7,841 7864 7931 8516 9,164
Total liabilities and st ' equity 10,550 10,280 10,264 10,968 11,720
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023F 2024F 2024F For the year ended 31 Dec 2021 2022 2023 2024F 2025F
Current ratio (Times) 2.67 2.81 2.72 2.82 3.09 550 Number 457,064 504,737 528,111 550,000 550,000
Debt to equity 0.35 0.31 0.29 0.29 0.28 Visiting Number (OPD) 1,077,176 1,187,433 1,136,700 1,613,227 1,852,375
Net debt to equity (0.29)  (0.14)  (0.08)  (0.13)  (0.18) Admission Number per day (IPD) 156 202 251 281 305
Net debt to EBITDA (0.40)  (0.29)  (0.36)  (0.55)  (0.79) OPD Rev./Visiting Number GR(%) 27.20%  2.19% -10.89%  7.00%  3.50%
EBITDA interest coverage 26420  242.77 75.45 90.16 10936 IPD Rev./Admiss, Numnber per day GR(%) 36.75%  4.53% -10.22%  6.00%  5.00%
ROAA (%) 50.20% 26.68% 10.18% 11.01% 11.37%
ROAE (%) 72.53% 36.82% 13.90% 14.98% 15.35%

;’f!ﬂ Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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S — Social
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G - Governance
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#i1Company Report
ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 57.27
- Moody's 100 0 -
- MSCI AAA CCC BB
-Refinitiv 100 0 64.50
- S&P Global 100 0 21.00
ESG Index
- SETTHSI Index
- DJSI
ESG Assessment
- CG Report AAAAA
- Anti-Corruption -

AANISETTRADE, SECQ Fuiil 18 1.2.67
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TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA
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