KINGSFORD

Stock Rating Accumulate BUY
Current Price(26 Feb) THB 183.50
Target Price(Yr68) THB 277.00
Sector Health Care Services

Financial Summary

2022 2023 2024 2025F 2026F

Net Profit(Mbaht) 493822 700643 7,7714.73 8,064.46  §,609.47

EPS(baht) 6.21 8.81 9.78 10.15 10.89
DPS(baht) 3.20 70 316 4.98 526
PE(x) 29.53 20.82 18.76 18.09 16.84

PBV(x) 740 6.13 3.3 4.62 4.04

Div. Yield(%) 174 201 2.81 .71 2.87
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(i1 SETSMART)

Key Data

Yuiteanuazdiszuds (Euiw) 794.915
Par Value (L) 1.00
LaA1IMan (A11uN) 145,867
Free Float (%) 65.29
Major Shareholder’'s (%)

1. 15 Tnendudsans e 12.94
2. 139 ngamwilsziude Q1im (uwnaw) 11.18
3.UOB KAY HIAN (HK) LIMITED-Client Account 9.14
4.5UIANT NJIIN AR (NANTU) 6.70
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BH 4Q67 Results

402023 3Q2024 4Q2024  %YoY %QoQ

Revenues 6,497 6,384 6,452 -0.68% 1.07%
CoG Sold (3,332) (3,089) (3,259)
Gross Profit 3,164 3,294 3,193 0.91% -3.07%
Other Income 117 102 139
SG&A (1,140) (1,003) (1,142)
EBIT 2,141 2,392 2,191 2.32% -8.47%
Tax (408)  (424)  (279)
Finance Costs (1) (2) (2)
Other Items (11) (12) (7
Norm Profit 1,702 1,990 1,926 13.16% -3.21%
Extraordinary Items 19 (34) (23)
Net profit 1,721 1,955 1,903 10.58% -2.67%
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Financial Highlights 2024F-2025F

Financial Highlights - BH

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Revenue from Sale of Goods and Services 20646 25,296 25,634 27,403 31,308 Cash flows from operating activities
Cost of Goods and Services 11,099 12,895 12,503 13,428 15,986 Net profit 4,938 7,006 7,775 8,064 8,659
Gross profit 9,546 12,401 13,131 13976 15322 Adjustment non cash items
Seling and Administrative Expenses 3,798 4,180 4171 4,557 5,060 Deprecation and amortisation 1,117 1,097 1,077 1,514 1,601
Other Income(Expenses) 304 419 484 499 524 +/- Working capital (517)  (1,231) 170 1,424 (135)
+/- Other 675 222 (351) - -
EBIT 6,053 8,640 9,444 9918 10,785 Net cash from operating activities 6,213 7,094 8,671 11,002 10,125
Finance costs (4) (2) (8) (8) (8) Cash flows from investing activities
EBT 6,049 8,638 9,436 9,909 10,777 +/- ST investments
Income tax (L,072)  (1,583)  (L,604)  (L,784) (2,048) +- LT Investments - - - - -
Non-controling interests (39) (49) (57) (61) (70) +/- Property, plant and equipment (1,140)  (1,56)  (1,174) (4,810)  (1,610)
Net profit 4,938 7,006 7,775 8064 8659 +/- Intangble assets (75) (103) (103) (100) (100)
Norm profit 4,941 6,918 7,827 8064 8,659 +/- Other (2,008) (759)  (3,706) - -
EPS 6.24 8.81 9.78 10.15  10.89 Net cash from (used in) investing activities (3,223)  (2429) (4985) (4910) (1,710)
shares(M.shares) 795 795 795 795 795 Cash flows from financing activities
Sales and service growth (%) 66.44%  22.53% 1.34% 6.90% 14.25% +- Debts (43) (28) (39)
Net profit growth (%) 306.21% 41.88%  10.97% 33%  7.38% +- Capital - - -
Gross profic margin (%) 46.24% 49.02%  51.23%  51.00% 48.94% +- Other items (71) (85) (84) - -
Net profit margin (%) 3.92% 27.70%  30.33%  2943% 27.66% +/- Dividends paid (2,543)  (2,938) (4101) (3,960)  (4,181)
Net cash used in financing activities (2,65)  (3,051) (4,224) (30960)  (4,181)
+[- Net cash 334 1,615 (538) 2,132 4234
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q123 1024 2024 3024 4Q24 As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from Sale of Goods and Services 6,497 6,516 6,282 6,384 6452 Cash and cash equivalents 2,091.13 377405 3,259.38 5391.66 9,625.48
Cost of Goods and Services 3,332 3,146 3,008 3,089 3,239 5T investments 132 114 129 124 141
Gross profit 3,164 3,370 3,274 329 3193 Accounts Receivable 2,658 4,408 3,982 2,734 3123
Seling and Administrative Expenses 1,140 1,020 1,007 1,003 1182 Inventories 32 362 356 434 495
Other Income(Expenses) 117 121 122 102 139 Property, plant and equipment 11,731 12,302 12,632 16,583 16,761
Intangible assets 649 610 588 457 361
EBIT 2,141 241 2,390 2393 2191 Other 6,672 7,640 11,707 11,282 11,290
Finance costs 1) 2 2 2) 2) Total Assets 24259 29,212 32,653 37006 41,818
EBT 2,140 2,469 2,388 2391 2,189 ST lnans from financl instiutions - - - - -
Income tax (408) (469) (432) (424)  (279) Accounts Payable 1,085 1,078 1,149 1,254 1,433
Non-controling interests (11) (15) (24) (12) (7) Current portions of LT loans - - - - -
Net profit 1,71 1,985 1,932 1,955 1,903 Current portions of debenturas - - - - -
Norm profit 1,702 1,975 1,937 1,990 1,926 Other current labilities 2,330 3,106 2,678 2,756 2,841
EPS 217 2.50 243 2.46 2.39 LT loans from financil institutions 4 4 24 24 24
Debentures - - - - -
Sales and service growth (%) 8.86%  7.70% 4.19% 5.01%  -0.68% Other non-current febilities 814 906 1,001 1,066 1,135
Net profit growth (%) 11.32%  25.36%  10.53% 0.04% 10.58% Total liabilities 4,253 5114 4,852 5,100 5434
Gross profit margin (%) 48.1% 51.72%  5211%  5160% 49.49% Issued and paid-up shares capital 796 7% 79 796 79
Met: profit margin (%) 26.49%  30.46% 30.75% 30.63% 20.49% Pramium (discount) on share capital 450 450 450 450 450
Retained eamings 18448 22489 26167 30,271 34,750
Total shareholders' equity 20,005 24,098 27,801 31,906 36,384
Total liabilities and shareholders’ equity 24259 29212 32653 37,006 41,818
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Current ratio (Times) 3.34 3.75 4.37 441 5.24 OPD Visit Number 3,006 2,913 NA 3,473 3,647
Debt to equity 0.2 0.2 0.17 0.16 0.15 1PD Visit Number 125,595 144,408 NA 150,617 154,541
Net debt to equity (0.10)  (0.16) (0.12) (0.17)  (0.26) OPD U-rate 55% 53% NA 63% 66%
Net debt to EBITDA (0.29)  (0.39) (0.31) (0.47)  (0.78) IPD U-rate 75% 74% NA 63% 58%
EBITDA interest coverage 2,021.37 4,067.91  1,262.37 137151 #####
ROAA (%) 21.89% 26.21%  25.13%  23.02% 21.75%
ROAE (%) 26.70% 32.21%  30.32%  27.30% 25.60%

ﬁ'H’I Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 67.48
- Moody's 100 0 29.00
- MSCI AAA CCC A
-Refinitiv 100 0 57.46
- S&P Global 100 0 27.00
ESG Index

- SETTHSI Index -

- DJSI

ESG Assessment

- CG Report AbLALAA

- Anti-Corruption

G - Governance
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