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Growth 26.6% 84.9% 37.8% 39.6% sLuJ “s Clini ”I MASTER oy P 409 ' 20 Y
oPS (8 oo . oo s 91un1elATe v Square Clinic” Tag aziiatfuil 40% 1HAAINITAI 720 AL
Div. yield 07% 29% 6% 22%  papandunisudadianielu 1024 ignseaiduuonainnisdsznianaluaiell Taada
PER (x) 97.0 525 381 273 e e My oo " - . e . A
Cora PER () 070 . a8 s WuldmuununiEsmlaudels Iﬂﬂaﬂiﬁﬁiﬂ’]ﬂﬂﬂi@%ﬂuﬂ 2024E 189 V Exclusive azatii 120
EV/EBITDA (x) 65.2 38.1 27 191 §uuamn (+50% YoY) arnanuaugnAiiAulnsaiiies, SSSG 1, N3N LA ZINY
PBV (x) 94.7 39.1 5.7 53 _ - . . d' N I )
AuAuaziianig TnatsEmaanaledl 2023E 7 80 AMULMN (+592% YoY) agsu 1910899131AN
Bloomberg consensus P Y , ~ ~ a2 = aa
Net profit % 37 e s Mdnaauiuliune TaeAauly 2024E PER #1 15x 8n%id V Square Usznaufianisadfinaanaens
ERSlEY i el (s 199 arpdanvanegugnA1restTEmliasauaquunau Jaqiiy V Square 3119w 25 411191
(Bt} MASTER (LHE) Relative to SET (%) a | o ' P
5400 o NTAMNUaziBunma uasdunuaenaaiunldandt 6 ananlull 2024E
A i L
7100 #.h(‘hj,fﬁ WL s ‘“\ 190 Implication .
sz00 L7 W oo 0 manlsll 20236-24E (Rulagesiaiias 3panlegnd 4Q23E 1e1869 Yoy, QoQ AN
L . i . . - . - ;
oo "\ 4  high season, utiization rate ¥ed OR lnslaenasa wndsziininlegnsd 2023E 71 414 A1uun
o W, (+38% YoY) Audl 2024E A lsgnsa 579 A1uLM (+40% YoY) a1n 1) n195u§ new OR
e e = o capacity in1], 2) GPM 1fin @1 a1n utilization rate 1AW waz 3) fufdauutianilsain wind
Source: Aspen Clinic 4oz KIN thind
Price performance M 3M 6M 12M  Valuation/Catalyst/Risk
Aosolute 7%  BI%  226% na pagrAntiuNne i 99.00 LN 2024E PER 45.0x (IndlAsaiy PER wasfawsiinmealunann)
Relative to SET 29.7% 2.3% -12.6% n.a. . L L X - R
1979910 MASTER a7 5 tladeudn Asi 1) ugsfaninizmsusiiuinuesgaaungsuaaueny,
Major shareholders Holding

1. Dr. Raweewat Maschamadol
2. In Glory Investment Limited
3. Dr. Pongsak Thammathataree

49.22%
16.67%
521%

Analyst: Jacqueline Nham, (Reg. no. 112603)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 4: Quarterly net profit vs Share price
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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DAOLSEC

(Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23
Sales 401 471 436 459 479 *
Cost of sales (167) (210) (182) (204) (200) 627
Gross profit 234 262 253 255 279 585
SG&A (128) (161) (162) (158) (160) 54.4 +25D
EBITDA 116 110 91 107 130 502
Finance costs @) ) @) ) 4) 461 I\-\_ M 15D
Core profit 85 78 72 81 100 a8 N Avg.
Net profit 85 78 72 81 100 ggg -18D
EPS 0.35 0.33 0.30 0.34 0.42 294 -25D
Gross margin 58.4% 55.5% 58.2% 55.5% 58.2% 253 . . . . .
EBITDA margin 28.9% 23.3% 20.9% 23.4% 27.2%
) ) Jan-23 Mar-23 May-23 Jul-23 Sep-23
Net profit margin 21.2% 16.7% 16.4% 17.7% 20.8%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 171 182 98 1,479 1,279 Sales 611 660 1,483 1,984 2,397
Accounts receivable 1 3 5 5 6 Cost of sales (301) (312) (641) (867) (1,028)
Inventories 20 26 63 60 71 Gross profit 310 348 841 1,117 1,369
Other current assets 52 131 166 655 791 SG&A (147) (167) (463) (629) (731)
Total cur. assets 245 342 331 2,199 2,147 EBITDA 191 242 421 572 783
Investments 0 0 0 0 0 Depre. & amortization 23 31 35 50 58
Fixed assets 106 111 131 481 723 Equity income 0 0 0 16 68
Other assets 140 147 485 655 791 Other income 4 30 7 18 20
Total assets 490 600 947 3,335 3,662 EBIT 168 211 386 522 726
Short-term loans 0 0 0 0 0 Finance costs (5) (7) (9) (4) 2)
Accounts payable 23 40 75 72 86 Income taxes (34) (42) (76) (104) (145)
Current maturities 40 65 88 116 119 Net profit before MI 128 163 301 414 579
Other current liabilities 31 182 86 79 96 Minority interest 0 0 0 0 0
Total cur. liabilities 94 288 249 268 301 Core profit 128 163 301 414 579
Long-term debt 134 141 291 298 360 Extraordinary items 0 0 0 0 0
Other LT liabilities 5 5 3 4 5 Net profit 128 163 301 414 579
Total LT liabilities 139 145 294 302 364
Registered capital 101 101 240 240 240 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 101 101 190 190 190 Growth YoY
Share premium -1 -1 109 2,305 2,305 Revenue 47.6% 7.9% 124.8% 33.8% 20.8%
Retained earnings 156 66 104 270 502 EBITDA 95.6% 27.0% 73.9% 35.7% 37.0%
Others 0 0 0 0 0 Net profit 109.7% 26.6% 84.9% 37.8% 39.6%
Minority interests 0 0 0 0 0 Core profit 109.7% 26.6% 84.9% 37.8% 39.6%
Shares’ equity 256 167 404 2,765 2,997 Profitability ratio
Gross profit margin 50.7% 52.7% 56.7% 56.3% 57.1%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 21.0% 24.7% 20.3% 20.9% 241%
Net profit 128 163 301 414 579 Net profit margin 21.0% 24.7% 20.3% 20.9% 24.1%
Depreciation 23 31 35 50 58 ROA 26.2% 27.1% 31.8% 12.4% 15.8%
Chg in working capital (73) 9 (3) (0) 1 ROE 50.1% 97.6% 74.5% 15.0% 19.3%
Others (195) 64 (471) (664) (255) Stability
CF from operations (116) 267 (139) (201) 382 D/E (x) 0.91 2.60 1.34 0.21 0.22
Capital expenditure (14) (37) (54) (400) (300) Net D/E (x) 0.01 0.15 0.70 Cash Cash
Others 0 0 0 0 0 Interest coverage ratio 30.55 30.53 42.32 126.08 303.21
CF from investing (14) (37) (54) (400) (300) Current ratio (x) 2.59 1.19 1.33 8.20 7.14
Free cash flow (130) 230 (193) (601) 82 Quick ratio (x) 1.83 0.64 0.41 5.54 4.28
Net borrowings 145 32 173 35 64 Per share (Bt)
Equity capital raised 69 0 199 2,196 0 Reported EPS 0.49 0.62 1.14 1.57 2.19
Dividends paid 0 (101) (416) (249) (347) Core EPS 0.49 0.62 1.14 1.57 2.19
Others 8 (151) 154 0 0 Book value 0.97 0.63 1.53 10.47 11.35
CF from financing 221 (220) 109 1,982 (283) Dividend 0.00 0.42 1.73 0.94 1.31
Net change in cash 92 10 (84) 1,382 (200) Valuation (x)
PER 122.8 97.0 52.5 38.1 27.3
Core PER 122.8 97.0 52.5 38.1 27.3
P/BV 61.5 94.7 39.1 57 53
EV/EBITDA 82.7 65.2 38.1 257 19.1
Dividend yield 0.0% 0.7% 2.9% 1.6% 2.2%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)
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drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Al

Fail 1smudnnsne anla Wszwnalng) aia (wnaw) ddududeiusesderuasutiaunasgnAeweINadnIaMINaIn

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail
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Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANALESNADTUNITNNTUT N Ing (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Y
o - e oo X o X ae o o .
Disclaimer: unalaszatiuiidavinaulaaidsmuanning anla Wszinalne) sadn (am171) mmﬂawmmwammumm mﬂLL,wmmLmnw’“mLﬂumamﬂivn@umammﬁu’l@mmunmmwaiﬂ {nadnvin
F -
muuuwuﬁmmwamwimLﬂmLmﬁmmmimmu@wn'anfaim meimm@mmmmmuu%*nm'lmwmmwanmwameq‘lm o 1i3smuanning 1aRiThead AR (W) ~”Lmummﬂn@uwamw
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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