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=
Revenues 332 492 509 53.42% 3.47%
. CoG Sold (143) (217) (230)
- Gross Profit 189 275 279 47.34% 1.22%
o Other Income 2 3 6
N SG&A (134) (202) (196)
- EBIT 57 76 88 55.94%  15.80%
= ' = z C———— Tax (8) (13) (17)
#iu1 1Q Pro Finance Costs (3) (3) (3)
Other Items - - -
Net Profit 46 61 69 51.40% 13.71%
Nattawat Poosunthornsri Extraordinary Items - - -
Analyst Net profit 46 61 69 5L40% 13.71%
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Financial Highlights - KLINIQ
Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2019 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Senices 1,001 950 1,639 2,068 2,581 Cash flows from operating activities
Cost of Goods and Senvices 407 391 716 899 1,103 Net profit 115 145 129 205 255 334
Gross profit 594 559 923 1,168 1477 Adjustment non cash items
Selling and Administrative Expenses. 431 408 674 854 1,066 Depreciation and amortisation 75 7 81 142 166 191
Other Income(Expenses) 9 2 8 16 18 +/- Working capital 179 199 220 277 174 176
+/- Other (162) (173) (192) (216) - -
EBIT 172 153 257 331 429 Net cash from operating activities 207 248 239 408 595 701
Finance costs (6) (4) (11) (12) (12) Cash flows from investing activities
EBT 166 149 246 319 418 +/- 5T investments 0 - - (1,000) - -
Income tax (21) (20) (41) (64) (84) +/- LT investments - -
Non-tontrolling interests - - - - - +/- Property, plantand equipment (128) (145) (70) (226) (250) (250)
Net profit 145 129 205 255 334 +/- Intangible assets (4) (0) (1) (1) (2) (2)
Norm profit 145 129 205 255 334 +f- Other (75) 120 20 1 (70) (70)
EPS 0.90 0.81 0.93 L16 1.52 Net cash from (used in) investing activities (187) (25) (51) (1,226) (322) (322)
Shares 160 160 220 220 220 Cash flows from financing activities
Sales and service growth (%) 2.53%  -5.06% 72.54% 26.15% 24.80% +/- Debts (2) (17) (41) (63) 39 -
Net profit growth (%) 25.32% -10.67%  58.98% 24.13%  30.96% +/- Capital - - - 1,500 - -
Gross prafit margin (%) 59.37% 58.82% 56.31% 56.50% 57.24% | +/-Otheritems - - - (46) - -
Net profit margin (%) 1446% 13.61% 12.54% 12.34% 12.95% +/- Dividends paid - (299) (80) (153) (110) (118)
Net cash used in financing activities (2) (316) (121) 1,207 (71) (118)
+[- Net cash 18 (93) 67 389 202 261
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4021 1022 2022 3022 4022 As at 31 Dec 2019 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Senices 340 332 383 432 492 Cash and cash equivalents 101.83 9.28 75.91 464.44 666.37 927.20
Cost of Goods and Services 132 143 163 193 217 Accural 16 19 6 18 20 20
Gross prafit 208 183 220 239 275 Accounts Receivable 0 1 1 3 3 3
Selling and Administrative Expenses 143 134 153 185 202 Inventories. 46 103 B4 120 170 212
Other Income(Expenses) 1 2 1 2 3 Property, plant and equipment 281 322 345 536 697 841
Intangible assets 1 1 2 4 6 7
EBIT 66 57 67 56 76 Other 253 316 299 1,445 1,450 1,465
Finance costs (1) (3) (2) (3) (3) Total Assets 700 772 814 2,590 3,041 3,476
EBT 65 54 65 53 7 ST loans from financial institutions - 13 - - - -
Income tax (11) (8) (11) (9) {13} Accounts Payable 126 94 126 201 239 298
Non-controlling interests - - - - - Current portions of LT loans - - - - - -
Net profit 55 46 55 45 61 Accural 243 302 289 403 629 734
Norm profit 55 46 55 a5 61 Other current liabilities 26 84 84 101 113 116
EPS 0.34 0.21 0.25 0.20 0.28 LT loans from financial institutions - - - - - -
Shares 160 220 220 220 220 Debentures - - - - - -
Sales and service growth (%) NA 17.69% 125.68% 172.80% 44.75% Other non-current liabilities 17 168 155 233 269 270
Net profit growth (%) NA  11.02% 189.05% 201.44% 11.43% Total liabilities 411 661 654 944 1,250 1,469
Gross profit margin (%) 61.29% 57.02% 57.33% 55.26% 55.97% Issued and paid-up shares capital 80 80 80 110 110 110
Net profit margin (%) 16.04% 13.75% 14.26% 10.30% 12.35% Premium [discount] on share capital 12 12 12 1,415 1,415 1,415
Retained earnings 208 30 79 132 277 493
Tatal shareholders' equity 289 11 161 1,646 1,791 2,007
Tatal liabilities and shareholders' equity 700 7 814 2,550 3,041 3,476
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022F 2023F 2023F 2019 2020 2021 2022 2023F 2024F
Current ratio (Times) 0.39 041 2.38 2.00 1.89 Ticket Size per visit(excl.surgery&manicure) NA NA NA NA 8,352 8,519
Debt to equity 5.94 4.07 0.57 0.70 0.73 WVisit Number{excl.surgery&manicure) NA NA NA NA 216,323 264,017
Net debt to equity 1.83 0.82 (0.10)  (0.18)  (0.29) Clinic Outlets(excl.surgery&manicure) 25 29 £l 39 45 57
Net debt to EBITDA 0.82 0.56 (0.40)  (0.65)  (0.94) Ticket Size per visit{surgery) NA NA NA NA 21,000 21,000
EBITDA interest coverage 41.98 54,32 3742 42.42 52.95 WVisit Number{surgery) NA NA NA NA 4,380 5,840
ROAA (%) 19.66% 16.30% 12.07%  9.06% 10.25%
ROAE (%) 72.36% 95.13% 22.75% 14.84% 17.39%
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AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
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