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Closing price: Bt18.70
Upside/downside +33.7%
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Sector Health Care Services
Paid-up shares (shares mn) 2,493.75
Market capitalization (Bt mn) 46,633.09
Free float (%) 50.01
YTD daily avg. turnover (%) 91.00
12-mth trading range (Bt) 26.75/17.70
Major shareholders (%)

Mr. Chalerm Harnphanich 32.63
Thai NVDR Company Limited 12.65
Mrs. Somporn Harnphanich 7.05
Financial Highlights

Year to 31 Dec 2020 2021 2022E 2023E
Revenue (Btmn) 8,928 21,405 17,767 12,763
Net profit (Btmn) 1,229 6,846 4,103 1,912
EPS (Bt) 0.49 2.75 165 0.77
EPS growth (%) 8.3 456.9 -40.1 -53.4
P/E (X) 37.9 6.8 114 244
P/BV (X) 6.8 3.6 3.0 2.9
DPS (Bt) 0.23 120 082 042
Div. yield (%) 1.2 6.4 4.4 2.3
ROE (%) 18.7 68.9 28.7 12.1

Source: Company data, AWS Research

Thailand Research Department
Benjaphol Suthwanish

License No. 018575

Tel: 02 680 5056

Waralee Phichairatanaphong
Assistant Analyst
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Profit & Loss (Bt mn

Unit: Bt mn % YoY 2022E

Total revenue 2,316 6,816 7,087 206% 4% 21,405 17,767 -17%
Cost of sales (1,619) (2,935) (3,890) (10,561)  (10,660)

Gross profit 698 3,881 3,197 358% -18% 10,844 7,107 -34%
SG&A expense (291) (411) (491) (1,469) (1,251)

Operating profit 407 3,470 2,706 565% -22% 9,374 5,856 -38%
Other income 68 24 32 129 124

Share of profit of investment in associate 1 1 1 2 2

Interest expense (28) (48) (48) (151) (154)

Pre-tax profit 448 3,446 2,690 501% -22% 9,354 5,829 -38%
Corporate tax (84) (679) (542) (1,846) (1,166)

Minority interests (40) (286) (120) (661) (560)
Normalized profit 324 2,480 2,028 526% -18% 6,846 4,103 -40%
Extra-ordinary items - - - - -

Net Profit 324 2,480 2,028 526% -18% 6,846 4,103 -40%
Normalized EPS (Bt) 0.13 0.99 0.81 2.75 1.65

Net EPS (Bt) 0.13 0.99 0.81 2.75 1.65

Gross profit margin (%) 30.1% 56.9% 45.1% 50.7% 40.0%

SG&A expense to sales (%) 12.6% 6.0% 6.9% 6.9% 7.0%

Tax rate (%) 18.8% 19.7% 20.2% 19.7% 20.0%

Normalized profit margin (%) 14.0% 36.4% 28.6% 32.0% 23.1%

Net profit margin(%) 14.0% 36.4% 28.6% 32.0% 23.1%
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Income Statement (Btmn)

Year to 31 Dec 2019 2020 2021 2022E 2023E
Total revenue 8,880 8,928 21,405 17,767 12,763
Cost of sales (6,052) (5,975) (10,561) (10,660) (8,551)
Gross profit 2,828 2,953 10,844 7,107 4,212
SG&A expenses (1,232) (1,213) (1,469) (1,251) (1,447)
Operating profit 1,597 1,741 9,374 5,856 2,765
Other income 118 96 131 127 107
Finance expenses (131) (132) (151) (154) (156)
Pre-tax profit 1,584 1,705 9,354 5,829 2,716
Corporate tax (286) (313) (1,846) (1,166) (543)
Minority interest (163) (163) (661) (560) (261)
Net profit 1,135 1,229 6,846 4,103 1,912
EPS (Bt) 0.46 0.49 2.75 1.65 0.77

Statement of Financial Position (Btmn)
Year to 31 Dec 2019 2020 2021 2022E 2023E

Current assets

Cash & current investments 879 946 5,256 6,771 7,624

Trade account receivables 975 1,487 3,547 2,538 1,823

Inventories 231 250 437 435 349

Other current assets 882 856 4,302 4,302 4,302
Total current assets 2,967 3,538 13,541 14,046 14,098
Non-current assets

PPE 9,615 11,438 11,790 12,453 12,786

Other assets 1,534 1,551 1,053 1,079 1,113
Total assets 14,116 16,527 26,384 27,579 27,997
Current liabilities

Trade account payables 494 565 893 1,015 814

Current portion 299 2,123 2,730 1,568 1,539

Other current liabilities 1,393 2,979 4,224 4,271 4,322
Total current liabilities 2,186 5,667 7,848 6,854 6,675
Non-current liabilities

LT borrow ings 4,759 3,027 4,060 2,995 2,959

Other liabilities 192 207 170 181 193
Total liabilities 7,137 8,901 12,078 10,030 9,827
Paid-up capital 2,494 2,494 2,494 2,494 2,494
Share premium 645 645 645 645 645
Retained earnings 3,184 3,838 9,946 12,525 12,885
Other components (75) (92) (104) 0 0
Total equity of the company 6,248 6,885 12,980 15,663 16,023
Minority interest 730 742 1,326 1,885 2,146
Total equity 6,978 7,626 14,306 17,548 18,170
Cash Flow Statement (Btmn)
Year to 31 Dec 2019 2020 2021 2022E 2023E
Pretax profit 1,584 1,705 9,354 5,829 2,716
Depreciation & amortization 665 782 874 1,291 1,072
Change in w orking capital 674 477) (2,146) 1,149 617
Others (1,020) (146) (1,825) (1,155) (531)
Operating cash flow 1,902 1,863 6,256 7,114 3,874
CAPEX (1,656) (2,485) (1,174) (1,954) (1,404)
Others (73) (113) (322) (63) (72)
Investing cash flow (1,729) (2,597) (1,495) (2,018) (1,476)
Net borrow ings 778 1,837 (274) (2,198) (32)
Dividend payment (574) (574) (2,992) (1,525) (1,552)
Others (231) (378) 2,082 104 0
Financing cash flow (27) 886 (1,185) (3,618) (1,584)
Net change in cash 147 151 3,576 1,478 815
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Income Statement (Btmn)

Year to 31 Dec 1Q21 ployil 3Q21 4Q21 1Q22
Total revenue 2,316 4,313 7,959 6,816 7,087
Cost of sales (1,619) (2,318) (3,689) (2,935) (3,890)
Gross profit 698 1,995 4,271 3,881 3,197
SG&A expenses (291) (401) (367) (411) (491)
Operating profit 407 1,594 3,904 3,470 2,706
Other income 68 19 19 24 32
Finance expenses (28) (35) (40) (48) (48)
Pre-tax profit 448 1,578 3,883 3,446 2,690
Corporate tax (84) (312) (772) (679) (542)
Minority interest (40) (121) (215) (286) (120)
Net profit 324 1,146 2,896 2,480 2,028
EPS (Bt) 0.13 0.46 1.16 0.99 0.81
Key Financial Ratios

Year to 31 Dec 2019 2020 2021 2022E 2023E
Sales grow th (%) 10.0 0.5 139.8 (17.0) (28.2)
Net profit grow th (%) 4.2 8.3 456.9 (40.1) (53.4)
EPS grow th (%) 4.2 8.3 456.9 (40.1) (53.4)
Gross margin (%) 31.8 33.1 50.7 40.0 33.0
EBITDA margin (%) 25.5 28.3 47.9 40.2 30.1
EBIT margin (%) 19.3 20.6 44.4 33.7 225
Net profit margin (%) 12.8 13.8 32.0 23.1 15.0
Effective tax rate (%) 18.1 18.3 19.7 20.0 20.0
ROA (%) 8.5 8.0 31.9 15.2 6.9
ROE (%) 19.0 18.7 68.9 28.7 12.1
Total liabilities to equity (x) 1.0 1.2 0.8 0.6 0.5
PIE (x) 411 379 6.8 11.4 24.4
PIBV (x) 7.5 6.8 3.6 3.0 29
Dividend yield (%) 1.2 1.2 6.4 4.4 2.3
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Corporate Governance Report Rating (CG Score) daya as Suil 24 Aamau 2564
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AAV BCPG CM EPG 11 MAKRO NYT PTG SCCC SPVI TIP TTCL
ADVANC BDMS CNT ETE ILINK MALEE OISHI PTT SCG SSSC TIPCO TTW
AF BEC COMAN FNS INTUCH MBK ORI PTTEP SCN SST TISCO TU
AIRA BEM COTTO FPI IRPC MBKET oTO PTTGC SDC STA TK TVD
AKP BGRIM CPALL FPT IVL MC PAP PYLON SEAFCO SUSCO TKT TVI
AKR BIZ CPF FSMART JKN MCOT PCSGH Q-CON SEAQIL SUTHA TMILL VO
ALT BKI CPI GBX JSP METCO PDJ QH SE-ED SV TNDT TWPC
AMA BLA CPN GC JWD MFEC PG QTC SELIC SYMC TNL U
AMATA BOL CSS GCAP K MINT PHOL RATCH SENA SYNTEC TOA UAC
AMATAV BPP DELTA GEL KBANK MONO PLANB RS SIRI TACC TOP UBIS
ANAN BRR DEMCO GFPT KCE MOONG PLANET 5 SIS TASCO TPEBI v
AOT BTS DRT GGC KKP MSC PLAT S5&J SITHAI TCAP Tam VGl
AP BWG DTAC GPSC KSL MTC PORT SAAM SMK TEMAMA TRC VIH
ARIP CENTEL DUSIT GRAMMY KTB NCH PPS SABINA SMPC THAMNA TRUE WACOAL
ARROW CFRESH Dva GUNKUL KTC NCL PR9 SAMART SNC THANI TSC WAVE
ASP CHEWA EA HANA LANNA NEP PREB SAMTEL SONIC THCOM TSR WHA
BAFS CHO EASTW HARN LH NKI PRG SAT SORKON THG TSTE WHAUP
BANPU CIMBT ECF HMPRO LHFG NOBLE PRM SC SPALI THIF TSTH WICE
BAY CK ECL ICC LIT NSI PSH SCB SPI THRE TTA WINNER
BCP CKP EGCO ICHI LPN NVD PSL SCC SPRC THREL TTB
AALAA
25 ASIAN CEN DDD GPI JMART MAJOR PATO 511 SPA TEAM TPOLY WP
ABM ASIMAR CGH DoD GULF JMT MBAX PB SALEE SPC TEAMG TPS X0
ACE ASK CHARAN A DOHOME GYT KBS MEGA PDG SAMCO SPCG TFG TRITN XPG
ACG ASN CHAYO EASON HPT KCAR META PDI SANKO SR TGH TRT YUASA
ADB ATP30 CHG EE HTC KGI MFC PICO SAFPFE SRICHA TIGER TRU ZEN
AECONTS AUCT CHOTI ERW ICN KIAT MGT PIMOC SAWAD SS5C TITLE TSE ZIGA
AGE AWC CHOW ESTAR IFS KOOL MILL PJW SCI SSF TKN VT
AH AYUD Cl FE ILM KTIS MITSIB PL SCP STANLY TKS TWP
AHC B CIG FLOYD IMH KWC MK P SE 5Tl ™ UEC
AIT BA CMC FN INET KWW MODERN PPP SFP STOWER TMC Ul
ALLA BAM COLOR FORTH INSURE L&E MTI PRIN SGF STPI TMD UOBKH
AMANAH BBL COmM7 FSS IRC LALIN MWVP PRINC SHR SuUc TMI UP
AMARIN BFIT CPL FTE IRCP LDC NETBAY PSTC SIAM SUN T™MT UPF
APCO BGC CRC FVC IT LHK NEX PT SINGER SYNEX TNITY UPOCIC
APCS BJC CRD GENCO ITD LOXLEY NINE QLT SKE T TNP uT
APURE BJCHI CSC GJS ITEL LPH NTV RCL SKR TAE TNR UTP
AQUA BROOK CSP GL J LRH NWR RICHY SKY TAKUNI TOG VL
ASAP BTW CWT GLAND JAS LST QCcC RML SMIT TBSP TPA VNT
ASEFA BYD DCC GLOBAL JCK M 0OGC RPC SMT TCC TPAC VPO
ASIA CBG DCON GLOCON JCKH MACO QosP RWiI SNP TCMC TPCS WIIK
A YAZWUU Heydnend ANUNIY
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Anti-Corruption Progress Indicator (feya as Juii 24 &svinau 2564)

Tasun155uUs99 CAC

28 BANPU CGH DTAC GCAP  INSURE L&E MSC PCSGH PROS SC SORKON  TCAP TNITY  TWPC

ADVANC  BAY CHEWA  DUSIT GEL INTUCH = LANNA MTC PDG PSH SCB SPACK  TCMC TMNL U
AF BBL CHOTI EA GFPT IRC LHFG MTI PDI PSL SCC SPALI TFG TNP UBIS
Al BCH CHOW EASTW | GGC IRFC LHK NBC PDJ PSTC SCCC SFC TFI TNR UEC
AIE BCP CIG ECL GJS ITEL LPN NEP PE PT SCG SPI TFMAMA | TOG UKEM
AIRA BCPG CIMBT EGCO GPI VL LRH NINE PG PTG SCN SPRC TGH TOP UOBKH
AKP BGC CM EP GPSC JKN M NKI PHOL PTT SEAOIL SRICHA = THANI TOPP UPF
AMA BGRIM CMC EPG | GSTEEL K MAKRO  NMG PK PTTGC  SE-ED SSF THCOM TPA v
AMANAH  BJCHI com7 ERW | GUNKUL KASET | MALEE  NNCL PL PYLON = SELIC SSP THIP TPP VGI
AMATA BKI COTTO ESTAR  HANA  KBANK | MBAX NOBLE @ PLANB Q-CON  SENA 5S5C THRE TRU VIH
AMATAV  BLA CPALL ETE HARN KBS MBK NOK | PLANET QH SGP S5T THREL @ TRUE VINT
AP BPP CPF FE HEMP KCAR | MBKET NSI PLAT QLT  SINGER STA TIDLOR TSC  WACOAL
APCS BROOK CPI FNS HMPRO KCE MC NWR PM QTc SIRI SUSCO TIP TSTE WHA
AQUA ERR CPN FFI HTC KGI MCOT ocC PPP RML SITHAI SV TIPCO TSTH = WHAUP
ARROW  BSEM CsC FFT ICC KKP META  OCEAN  PPPM RwWI SKR SYMC | TISCO TTB WICE
ASK BTS DCC  FSMART ICHI KSL MFC OGC PPS S&J SMIT  SYNTEC  TKS TTCL WIIK
AYUD BWG DELTA FSS IFEC KTB MFEC ORI PREB SAAM SMK TAE TKT TU XO
B CEN DEMCO FTE IFS KTC MINT PAP PRG SABINA  SMPC  TAKUNI ™MD VD ZEN
BAFS CENTEL DIMET GBX ILINK KWC MONO FATO FRINC  SAPPE SNC TASCO  TMILL VI
BAM CFRESH DRT GC INET KWG | MOONG PB PRM SAT SNP TBSP T™MT ™D

TauszneanuUIsuailU139u CAC

JUrP ASIAN BKD CRC EKH GULF JR LDC MILL NUSA RS SCM STECH TTA YUASA
ABICO AWC CPL DOHOME ETC 1l KEX MAJOR NCL PIMO SAK SIS SUPER VCOM ZIGA
APCO BEC CPW ECF EVER INOX KUMWEL | MATCH NRF PR9 SCGP STAR Tam WIN

Y 48 Anti-Corruption Progress Indicator
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