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FINANCIAL SUMMARY

18.13%
10.25%
8.13%
7.05%
5.22%

3.63%

consolidated

Year End 2021A

2022A 2023F 2024F

Sales (Btm) 11,742

Net Profit (Btm) 4,204
EPS (Bt) 0.38
EPS Growth (%) 379.6%
DPS (Bt) 0.20
P/E (x) 8.1
D/P (%) 6.5%
BV (Bt) 0.69
P/B (x) 4.48

ROE (%) 72.5%

10,103 7.629 8,908

2,778 1,069 1,291
0.25 0.10 0.12
-33.9% -61.5%  20.9%
12.2 31.7 26.2
5.2% 2.0% 2.4%
0.68 0.73 0.78
36.8%

13.8% 15.6%

Source : Company, LHSEC Estimates
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Quarterly Results

(Btm) 3Q21 4Q21  1Q22  2Q22 3Q22 4Q22 1Q23 2Q23 %QoQ %YoY 1H65 1H66  %YoY
Senice Revenue 4,390 3866 3571 2,784 2026 1,721 1,716 1,799 48% -354% 6,356 3,515 -44.7%
Costof Senices (2,159) (1,523) (1,702) (1,497) (1,480) (1,229) (1,276) (1,380) 82% -7.8% (3,199) (2,657) -17.0%
SG&AExpenses (338) (117)  (205)  (223) (253) (254) (200) (222) 10.7% -0.5% (428) (422) -1.3%
EBITDA 2,047 2,388 1,811 1,229 447 465 408 371 -92% -69.8% 3,040 779 -714.4%
Net Profit 1,564 1,813 1,356 878 258 285 240 206 -14.3% -76.5% 2,235 446 -80.0%
EPS 0.1421 0.1648 0.1233 0.0798 0.0235 0.0259 0.0219 0.0187 -14.3% -76.5%  0.203 0.041 -80.0%
Gross margin 508% 60.6% 523% 462% 269% 286% 25.6% 232% 49.7% 24.4%

Net margin 35.6% 469% 38.0% 31.5% 128% 166% 14.0% 11.5% 352% 12.7%

SG&A/Sales 7.7% 30% 57% 80% 125% 148% 11.7% 12.3% 6.7% 12.0%

Source : Company

Statement of Comprehensive Income

consolidated

Year end (Btm) 2020 2021 2022 2023F 2024F
Senvice revenue 5433 11,742 10,103 7,629 8,908
Cost of service & medical (3,685) (5,882) (5,908) (5,517) (6,395)
Gross profit 1,748 5860 4,195 2,112 2,514
SG & Aexpenses (673) (821) (935) (1,005) (1,182)
Operating Profit 1,075 5,038 3,260 1,106 1,331
Other incomes/(expenses) 32 259 311 353 406
EBIT 1,107 5,298 3,571 1,460 1,737
Interest Expense (36) 21) (16) (24) 27)
Corporate tax (219) (1,009) (703) (285) (341)
Minority Interest 24 (63) (72) (72) (72)
Net Profit 877 4,204 2,780 1,079 1,298
Statement of Financial Position consolidated
Year end (Btm) 2020 2021 2022 2023F 2024F
Cash and cash equivalent 548 2,790 2,001 3,765 3,767
Receivables 481 616 757 523 610
Inventory 179 295 265 227 263
Other current assets 54 376 26 26 26
Fixed assets 4,091 4,286 4,674 5,094 5,499
intiangible assets 35 34 56 56 56
Other non current assts 94 111 120 120 120
Total assets 6,201 10,550 10,280 10,668 11,303
Payables 570 842 851 907 1,051
Portion of loans dued within 1 yr 724 151 490 424 424
Long-term loans 455 363 381 314 261
Total liabilites 2,008 2,709 2416 2,340 2,431
Paid up capital 1,100 1,100 1,100 1,100 1,100
Premium on common stock 1,146 1,146 1,146 1,146 1,146
Retained earnings 1,778 5,323 5277 5,740 6,285
Total shareholders' equities 4,024 7,569 7,523 7,987 8,532
Minority Interest 169 272 341 341 341
Total liabilities & equities 6,201 10,550 10,280 10,668 11,303

Source : Company, LHSEC Estimates
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