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NAM TB

TARGET PRICE THB10.00

IPO PRICE THB7.70
KEY STOCK DATA
YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 1,099 1,236 1,567 1,880
Net profit 165 209 309 367
EPS (THB) 0.28 0.30 0.44 0.52
vs Consensus (%) - - - -
EBITDA 244 295 426 515
Recurring net profit 165 209 309 367
Core EPS (THB) 0.28 0.30 0.44 0.52
EPS growth (%) (96.8) 7.5 48.4 18.6
Core P/E (x) 27.8 25.8 17.4 14.7
Dividend yield (%) 5.3 1.3 1.5 2.3
EV/EBITDA (x) 19.3 17.2 12.5 10.6
Price/book (x) 3.8 3.1 3.0 2.9
Net debt/Equity (%) 11.9 (18.0) (4.5) 4.0
ROE (%) 20.1 14.1 17.5 20.1

Sources: Bloomberg consensus; FSSIA estimates

NAM'’s IPO summary

=
NYactagn

Pre-IPO shares 595 fu3%
Share offering 181 gruvju Aalu 25.86% vasdrwau
%as IPO urauinanadnyiianu 105 Suiu
uazviuEAITYLANVBI Wai Global Corporation
76 awiu
Use of proceeds 1) I fuiSuaanululssrnuniauvislng
2) lﬂﬁLﬂuL’Eumnuw”wmguﬁﬁm LRZWNAIW
P ) 4
NARAMIILATE IS BN I TUNNE
v & a A Ao A 4
3) IidwSuaanuniotinaamulunSenaun
a a A € A a
Usznaugsiuaiasilamanisunng wiadl
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4) IFidwdununywdoulunsduiiugsio
Financial advisor Finnex Advisory, Thanachart Securities

NOTE: FINANSA SECURITIES LIMITED, AS A AFFILIATED COMPANY
OF FSS INTERNATIONAL INVESTMENT ADVISORY COMPANY LIMITED
JOIN AS A LEAD UNDERWRITER OF THE INITIAL PUBLIC OFFERING
(IPO) OF NAMWIWAT MEDICAL CORPORATION PUBLIC COMPANY
LIMITED

ALL RECIPIENTS HEREOF, TO THE EXTENT THAT THEY ARE
CONSIDERING MAKING AN INVESTMENT IN UNITS OF NAM
BUSINESS, SHOULD READ THE PROSPECTUS PREPARED BY
FINNEX ADVISORY AND THANACHART SECURITIES

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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. N joo 0.105 0110 0312 0.116 0.116 0116 0120 0.118 0.120 0.126 0.126 0.130 0.132 0.123 g 124 0131

o

&3 G % 05 50— 0—0—0—0—0—0—0—0—0—0—9—0—0—
\ 4 I/

2547 2548 2549 2
2004) (2005) {2006

2558 2559 2540
5) {2018) (2017

@ dnsmsliuFnsiilanuen (Ada/au/il) (UR-OP, visits/person/year)

G dmsmsliuEneilelu (afa/au/il) (UR-IP, visits/person/year)

Sources: National Health Security Office, World Bank

uinagilouen-ilslu (Outpatient and Inpatient Services) § 2022 dnuwauwmsliuinagile
wan 167 &NuA3s Aadudannislduimafihouen 3.5 assdaaudall Ruduand 2003 Af
seausumslFusns 112 duais vﬁaﬁﬂLﬂua"'m'lmﬂfu%n'ﬁ;j'ﬂaml.an 25 assdanusod
saunslduinmagihelu 0 2022 Sruwawmslsuing 6.2 fuAss Aadudannislduimfie
1w 0.1 assseausod tRNTuNT 2003 AszausmINMsIFUIMT 4.3 Fuass nieAadusan
m3lguimagihelu 0.1 asidanudail
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Tuz29) 2020 - 2022 MINFLUMIAINMIUNIIZLNAVEIl9A COVID-19 Finalidmaninyiasifien
FInsunng (Medical Tourism) LL@:QL“}TW%’UU'%m{LuNmuWmmaﬁmﬁ”ﬂmﬁ"ﬁjLia@huﬂ{ua@
Aautnaann Lm'mm@i”aamﬂ‘*fmﬁ@ﬁmm“luna'ufaﬂéuLﬂﬁaqﬂswmﬂ"ﬁuﬁaﬁq ivlalddoiias
ramalulsinauazasnagsean and geflarnemenmsuwnd wimnawials weaauszidnda
81 NABARIW LATULNUFE uanmﬂuwmﬂﬁmmamwmmNuslnﬂw wWagnudasluwnzand
aunnaidadlsadadauszaszniniinnusmanlunmsdesiunssuiderslueimauaznissy
[ HaannmsaaiER W

T 2022 ﬂszmﬂ"l'ﬂﬂﬁﬁL%Lﬂ%@dﬁaLme’Qa@h 96,587 F LN I@mmg'uwaﬂﬁmeﬁ nimsngs
nga iunduizaFuilfeanianisunng (Disposable Medical Devices) dyafnivinriu 36,534 dnu

v sasasnndunguriien u,az"qﬂ"iﬁadfﬂkﬂ (Reagent and test kit) LLaxmg'm'gﬁ'msﬁmamsLLWﬂ ]

(Durable Medical Devices) lapflyadnivinil 30,548 81uLn uaz 29,509 AuLN aaEIAL N3
idiasasliaunndlutszinalne lugqel 2018 - 2022 fdanmudulamisdad (CAGR) agf
9.8% 9ni] 2018 NdyasLYINAL 66,548 MULN

Uizmﬂvlmﬂdaaaﬂm‘%aaﬁmmﬂﬁgaﬂ'w 119,200 auuniuil 2022 I@Uﬂﬁjmamﬁmsﬁ Adns
' a e & A & . . . a ' o
#eangInga Lunguizqauiiasnansunng (Disposable Medical Devices) flyadnivinAy
101,818 duum vasasuidunduaiisiniimaunng (Durable Medical Devices) Uazngal
euazgaifiaanlin (Reagent and test kit) lanfyaduyiniy 14,444 Auun uaz 2,937 du
U audey YssinanodnisgseaniaTasdawnng Il 2022 aaaia1nT298 2020 - 2021 a8
fibdety lavaaasAaidu 32.6% andl 2021 Adyadwvinnay 176,777 duum

) 5 a &
LL%’JT%Nq@ﬂ’]%ﬂiiNLﬂSBGNBLLWVIﬂ

amﬂuqmmmﬁumﬂiﬂaﬁm?aaﬁmmmﬂm (THAIMED) anainaanata3asfiaunnduadlng
azfiyadndy 3.38 Wudunioyanigy 1wl 2027 fdasdulaaie 8.1% daillugag 2019-2027
9 o o o X ' ad a X A =l '
dumaraNIINFIANFrIBLazihod s anRdudaiiia ud 2021 ﬂi:ma"lmwy]am
saaniaiddauazgunsniminsunndidulaadnsinnzlaadududun 19 vaslan laod
RRIRIINMITUNITELaURI1ATA-19 uanawnﬁuTUUWHnwsuﬂs:@i"uqmm%mmm?aoﬁmmz
aunIninIMIunnddie BCG Model zasigunadudulaionrimauazddnvainsiail

andeyavad dheddogeia suians Fledndlng a 17 gaan 2022 (FeT9p33ii) medieae
w3asfounngludsainarisfingavesd 2023 aufisadousnd 2024 azpsnpddaiiios e
WANAE199 iU NMIseemIliuinislaannunaigiauszianTu athedaliios mafudaes
MANIRINHLANTH ﬁ‘hmuﬂszmﬂﬂwuﬁWmmaulﬂumigLLaqmmwmnﬁuLﬁuﬁunﬂﬂ
iwﬁamiﬁuéﬁ“ﬂm@amhwmﬁ wonanitfadimadasuudaanalulafinasuasdatiios
yoaasasiiounng @mamumﬂm\m”ﬂumﬂﬁu%mwaogiﬁﬂiawmmaﬁ@mm faHalAnNu
Fasmimideiniasfounndifninagwdaiias  anudasnslusuidifAeidesiulede 19
fog  TLAOAIRY uanmnf:ﬁmsamulummﬁ@LLa:ﬁimmyNﬁ@m“'mfﬁmqmiu,wwsfmﬂ‘ﬁ(u
I@mawwﬂunﬁjmbaq&vmﬂﬁaa sanalinsusstulagamznesusa A udae

ﬁﬂwﬂaqsﬁafsawaﬂuﬂatanﬁuﬂ 2022-2023

9 2022 ﬁqsﬁfﬂiowmmal,an"nums_nuﬁwial,ﬁaq 42.5% daisunud 2021 Taglud 2021 73119
nauIniuale 32.3% ilafisuiud 2020 mﬂmﬁu%“ﬂmpj:ﬂwﬁméa COVID-19 Uazau
fasmyinwlsanliifisanu covip-19 Afumwliuezdiuaadn nauandmaniull 2022 fias
Wuanlne %aﬂﬁjugﬂﬁﬂﬂi:ﬁuqmmwﬁfmﬂﬁﬁ‘nﬂmwﬁﬁ]:“ﬁawg&mwU"L@Tmaﬂiqwmmmaﬂ“ﬁu
uazeisldofissdannnisiaunansunasmsmstdumatilssinassudansd 2021 uaznnada
Ysinalutrsndeings 2022 %aﬁawaﬁﬁiaﬂU"l@‘fmaﬂiawmmaLﬂﬂ“ﬁuﬁﬁﬁ‘ﬂmuﬂﬂﬁ@mmﬁgd
wenaNit Krungthai COMPASS Ussiiudmiunsinviesifisndsmanasiiunatranlulnglud
2022 agﬁin 8.9 Fuan WinduaniUszanmmslugasaiusnesd wazaaIzddasInvaIngy
ﬂuvl:’]j”@m'*maﬁ@Taammj”wuﬂ%u‘%matmammwwﬂu"lmﬁawﬁnga e‘fioﬁ]:dqwaﬁﬁaﬁjﬁa (Aan:
Krungthai Compass ﬁmmﬁn?avlmil T 30 RINAN 2022)
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fnsud 2023 mmhamumsnimn@iumas:wmﬂi:mm:ﬁ'uLﬁwgimazﬂﬂﬁ famalineld
m@mmﬁlaqqiﬁﬂﬁwmmaLaﬂwummmwwﬁwmﬁmﬁ 19.8% 1wl 2023 lasiiasw
aﬁuagumsﬁuﬁqﬁﬁwm Medical Tourism lapiawznguand 1@ 9m@ 1nanduu Iu
PR (EiH tﬁﬂu wazazinoannans finsuanltusmslssmeaenoulwling Lﬂaamﬂqmmwms
N ﬂ'ﬁ'ﬂmwmmaLLa:@hmaa%wVL&igammﬁaLﬁmuﬁ'ugl'l,mﬁagluqﬁmﬂLﬁmﬁ'u

uanmnﬁ"ﬁagamaaﬂﬂﬂ?%ﬁ’ﬂﬂgdﬂ%‘ (Siaruenow 2021) mmhgammsa"mmﬂm‘%iaaﬁauwwﬂu
Usznelnglud 2022- 2023 azidivlaads 5-7% I@\ﬂﬁ'mmq‘vxﬁﬂ&J'ﬁrmﬂmwﬁaonﬁ‘l"ﬁm%laaﬁa
uwnSARudn mnmﬂ%u%msmamsu,wwﬂuamuwmmaﬁ‘nﬂaané'mji:ﬁ'ulﬂﬁlﬁmﬂnﬁ
WRINMIIZINABEI COVID-19 AUTRNIA LLa:Lﬂmgﬁa%ﬁuﬁaazm@iamﬂu@iaﬂ"l,ﬂ fnyae
f0anAATATzAaNIRRe 8% natanddnnIneedigaannlutied 2021 - 2022 anany
@Taamﬁué”ﬂuﬂ§mfaq§utﬂ§aa§a lasawzgafiosamanisuwnd  ddunannnisuns
521NaW89 COVID-19 (ian: ARPC Analysis, 9uNIA3)

ﬂaé’ySuﬁaﬁua%%mitanfmmadqmawnssmm?mﬁanﬁuwnﬁ
o I . o - X e , ,
1. aarmaduthedumlduinduainlsa lifadalsess (Non-Communicable Diseases: NCDs)

Lﬂuwamnﬁ']muﬂs:mmqomqmaa"lmuﬁm’fu@imﬁm Tas@inNuaeNITIMINAIUINT
\suganac Ui ANangAidanguinnin 60 fwldaziiaduan 12.5 duaw Tull 2021
vu 13,5 duan lud 2023 LLazﬁiﬂ%ﬁhmﬁuqmnflwmaa;jgamqamﬁw%mﬂu 2.3 LEBATWLN
(2.8% w89 GDP) ludl 2022 911 6.3 niusuunil 2010 (2.1 % 283 GDP) Lﬁaamﬂpjgpmﬂqdm
Ingjazfinzfuthedolsalifadaisest Tasamzlsnanudulafiags Saasmifounimis
maaﬁ‘immpjgamqﬁ%%m Jasndunda lsaunrnw lsavala lsanasalfealusuasfy uas
Tsauzss  domaldanudasmsldinsasfiomenisunngivinais LLﬂ:l‘ﬁlYlﬂI%Iﬂﬁ“]ﬁkgd&l’lﬂ%%
lanawnzgunisimianaiihdblindudan

o U | 1 ad v Q Y a AI &’
2. hwngihodamddunliunainlsuimsludsinalnoiadulud 2023

T 2021 ﬁhmu;‘{”ﬂw@mmﬁm@ﬁﬁa 97% walul 2022 Usunalnadasurinvieaien demé

' = = A v o ' A A & . .
athaLAngLLLL Imﬂs:mﬂ"[mLﬂwmlugmmm@mammmammwm (Medical tourism) uag
o A a VI o X ' a & A
WNYaUNNTINMITUNN T URAFIUTINNY 80% 2095t oAWTANIANe Tuduna inngmnw
MIVINITURLNIAITINNTING mwuw%”auﬁmgﬁuﬁuwvusfmwwzmqnuﬁaﬁ fbanudniila
A o 4 A A A A o 1% §
WeuADgu (817 Foalus uazuualge) Sﬁaauuagumwm\mmsqﬂmtﬁ wazLAIaINanIms
wngliugnualagnidatitas

3. Q’ﬂizﬂaUﬂﬂiI‘NW BNUNRALN YN ilﬂ'ﬁﬂx‘l‘l’ql%@imﬁa\‘l

udl 2021-2023 aain aﬁ’ﬂmuhawmmaquﬁ%’nmimﬁwﬁau MIVLILEIVT WRZNITHIN
. . A X 4 o o oy ' ad A &

IﬁwmmaLmﬂ'vsmztwmmﬁaiaommmmaamiﬂuaagﬂmm’n"lmmm:@m"ﬁmﬁmmmmz

o a X A & K% ' A Y o A A ¢ A

mmumm;dﬂas_mzt,wmu"l,uuamm 2,000 @84 Lﬂumm@ﬂ%mwmaam‘smiamau,wml 9

a &

RET IRy

. 4 a & a o & o oA a
4. @]a']@]a\‘]ﬂaﬂLﬂiaQNaLLWﬂﬂmaﬂ‘l“ﬂ¥_|3JLL%’JI%N‘W%@'}(ﬂaLuaG(ﬂqNﬂqqzlﬂjﬂiﬂQ

Urinalnofimidseaniatasfiounndlddszimasnizasnm Qiu wasnil twsasuaud uaziu
usasauswnuiioy 60% lay IMF dezfiundnasugiavesdszsinaasnanaziduladeiio
sonaliuwliunssseanieIssdownndlddszinamaniivensaaled ladszinelnanisssean

A o a b4 Aa o o A A
gaflapanauwnd lddssinaanigensmuszgainsuszifadblin ludismnaduuazdwdu
IUWINUN
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5. wlannoaiuayuaINNaTg

m@%’gﬁuhmyaﬁum&uw”@uuﬂﬁﬂszmavlﬂULﬂuguﬁnmaqmmwmmmﬁ (Medical Hub) uas
ﬁmmlﬁqmm%nﬁmmmwwﬁﬂsmwﬂﬂwﬁﬂuqmm%ﬂﬁmﬂwmﬂlmi (New S-curve) uag
0ANNNATMIFULEYH 071 mﬂﬁﬁﬂ%ﬁmwﬁummmmm;‘Jj”wﬁmm"%‘aoﬁauwwﬁﬂi:mﬂ ANl
Lﬁﬁﬂﬁﬂ%?alﬂ“ﬂﬂhﬂaﬁfﬁgﬂ sauﬁaﬁwﬁmLﬂ%laaﬁaLLW'ﬂﬁﬁﬁwaamﬁmmﬂmﬁgm‘%a fiiwns
Punumasglvsaadndod lasgudaldsuneondumBiulafdyaeadunm 8 T fuda
m'%‘aaﬁauwwﬂ“l,umw‘"wmLﬂmgﬁaﬁmwlm”am”@mn Feui B89 uAzuATNIL ez
suflsaasugivfiaumeanzivaan  (EEC)  azldsumsandeumBaudisaimueulouns
Tiduaztsandunuvasiavhlimanudsdiluaamalan’e

o A o & o  Aq o a &
6. ﬂ']iwmquﬂ@nmsﬂLLﬂz%’J(ﬂﬂiiﬂJﬂ']iLLW‘Y]ﬂﬂ%&lﬂl’ﬁLﬂﬂIuIaﬂmuaﬂ“qﬂmu

Lﬁafuﬁaﬁuﬂtymﬁmmmsmqm MAIFNIALENTULALNMANIANENANLIINAUIWIANTTY
w3asflounng anfi mesgdlassmasiie “Tsawsnaisowianssurmansunnd” iRawaiuw
winnssuuaziadesdounnd aadnaziiuianssumndaindesdeounndiidnumngmsiming
dewdizdluewan  Ssezmraiuysdimaasssieliivgammnssuedesiownnd g
aaalan
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Uszanmnisninlsgnsil 2023-2025

mmarinlignd 2023-25 71 200 av. 309 av uaz 367 au Aadunudula 18% y-y, 48%y-y
WA 19% y-y MUK mﬂ‘l@i’amqﬁgmﬁaﬁ

Exhibit 32: aasfigwaranlunisdarindszanmnist 2023-25

2023E 2024E 2025E

glasiu 1,236 1,567 1,880
eldannnmyungy 1,124 1,432 1,719
w3asiiounnd (SM) 709 894 1,072
i'aqgmﬂﬁaamamﬂmﬂﬁ(CS) 414 539 646
eldnnmsldiguazusny 112 135 162
matavulazasnglasa 12% 27% 20%
w3asiiounnd (SM) 20% 26% 20%
i’aqémﬂﬁadmdmmwmf(CS) 40% 30% 20%
neldnnmsldiauazusans 21% 20% 20%
ilsdudu 40.2% 44.1% 41.8%
wsaadaunng (SM) 42% 46% 45%
i'aqﬁvmﬂﬁaamammwm]' (Cs) 50% 50% 45%
eldnnmsldiduazusme 30% 30% 30%

Sources: NAM, FSSIA estimate

maahdanmadulavesmolanulugied 2023-2025 Mngsfanandiduduwnuludagiuli
dnd 15-20% sl lasananelamandula +12% Y=Y, +27% Y-Y uaz 20%y-y atfl 1,236 &%
1IN BT 1,567 A1ULIN LA 1,880 SIULIN ANE1AL I@ﬂvlﬁﬁaﬁi"wkkuﬁaﬁ

21

1)

a X Y a v o ' A A & aa o a v
ﬂﬂ‘SLWN“U%ma\‘Ji’W?.Jvl,@]mﬂwa(ﬂLLam@]mﬁuﬂULﬂ‘a‘a\maLLWﬂﬂ (SM)  NUNMITNAWIRUAN
sossbinIasdaunndngudouusdugiunisniaunasgiuang

swﬂéfmnmimm”aqémﬂﬁaomammwnﬁ (CS) indusaiiiosnaluguiidu
recurring WAz selected item 1a pANa NN glutszinauszansdssnanidrsuns
snwlulsaneuaAnduan  Medical Tourism  fiRnduamuswawinrienfisndt
\Rnduatnidaliios

ifendsgugnangulsmemadnnaneiuisilsmeiiaiasiiariiaa
srorauszmisnifasilioy  mwiimevoiaimiennlssnulwiniedishde
Aansfienadnessulud 2024 wdnludsznauiumesglimsmivayuanasnis
ﬁgmmwﬂi:’m“ﬁulﬁw%m:%gu‘lﬁﬁ"ﬂ%ﬁhmuﬂs:mmﬁmmmim:qmw’i'mmn“ifumuvlﬂ
el

u‘%ﬁwﬁuwumma@nﬂ”ﬂmjﬁlﬂumjw Non- hospital %% Industry, Phama, Animal L7%
23fNILNET NININEMEATMIULNNG anfudainanss uazidrgasna CLMV uaz

vSundvusdasfiudeunsefidumdvasndanmailuandszine uaz INNOBIC (U3unan

va4 dan. wfakulu NAM 15% was 1PO) NiflamafiaziwnuwamFudilnaiiie
o v A &

ADLAUBIANUABINTVBIRNFLRNINYY
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Exhibit 33: snalauazansniaaule Exhibit 34: inlsgnsuazansnnisidula
(Tana) . (%) CRVSTRYY (%)
510l§ —mmmGrowth y-y (RHS) ( ) 5N e Growth y-y (RHS)
2,000 1 46.4 - 50 400 1 o0 367 300
1,800 - ; L 45
’ 350 -
1,600 A - 40 - 250
1,400 - - 35 300 1 | 200
1,200 26.8 L 30 250 A
1,000 1 ’ 200 | 25 200 - 150
800 - 20
150
600 | 13 8 12 L 15 100 | - 100
400 - tm— L 10 L 5o
50 -
200 1 678 992 1,099 1,236 1,567 1,880 [ °
0 T T T T T 0 0 0
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023 2024 2025
Sources: NAM, FSSIA estimate Sources: NAM, FSSIA estimate
Exhibit 35: ﬁunummmzu‘%ms RAZONINNT 1IDAH Exhibit 36: ﬁ115§ﬂ%LLa:é'@lswﬁ1vliqw%
(GRS Tkd)) 2 S (%) (81uN) . - . . - (%)
AWNUINBUAZLINTI fl3gnG  ememmdaninlsgnT (RHS)
A5 bIUU U (RHS)
1,200 - 44.1 ms [ 5 400 r25
40.2 . : 350 - 20 20
. \. L
1,000 510 34.0 // L 40 w0 | 17 18 " 17 . B 20
: 29.7 ; .
800 . s )
./ \. I 30 250 F 15
600 200 A
L 20
400 A 150 - 10
200 T 100 - s
467 655 773 739 876 1,093 50 |
0 , , , , , 0 116 175 176 209 309 367
0 T T ' r . 0
2020 2021 2022 2023 2024  2025E o020 2021 2022 2023 2024 2005
Sources: NAM, FSSIA estimate Sources: NAM, FSSIA estimate

' X a ' Y o X P al o o

ﬂﬁl‘ﬁﬁnﬂﬂﬁ?ﬂ’]mm‘zlﬁ%’ﬁ (SG&A) @]aiﬁﬂiﬂﬂﬁﬂﬂium%a%ﬁi:(ﬂ‘u 18% luﬂ 2023-2025 Lﬁf_l‘lJﬂ‘]J
& 4 &

ﬂ 2021 1 9.4% Lﬁadﬂ’lﬂﬂ’]ﬁﬂ@lﬂ’m&l’m"ﬂu

dmigusnanadudsfianuudunisdaiiias aanniaudenuagluszaudnfios 0.24 wilu
= > o v o &
11 2023 amuzAuwalsin ROE flamauiudgsdn
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Y

Exhibit 37: @wnswe Exhibit 38: witawsIuuazaIuvaINion
EWUm) Funswinuwon B Funswelanauiion (@) T ) o w
" l WRAUTIY W swvaaiiadu
2,500 - 2,500 -
2,000 2,000 -
1,500
1,738 1,791
1,000+ 1,210
387 1658 1568 1,551 1,000 1 ’
346
469 RS 500 1
0 T T T T T 1 544 . 487 414 426 506
2020 2021 2022 2023E  2024E  2025E 0 . . . . . .
2020 2021 2022 2023E  2024E  2025E
Sources: NAM, FSSIA estimate Sources: NAM, FSSIA estimate
Exhibit 39: aaadmnianaann Exhibit 40: é’mwamammumnei'mmaaé’ﬁaﬁ:u
% , (%)
) D/E Ratio ——ROE
2.5 1 60 1
475 479
1.91 |
204 50 . S
\43 40
1.5 4 .
30 A
10 . o | 01 Wy TS 201
05 40 0.07 \/
5 1 \ 0.24 0.24 . 10 A
\
0.0 T T T T T \ 0 T T T T T \
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
Sources: NAM, FSSIA estimate Sources: NAM, FSSIA estimate
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UL AN AANRATHN

lszidiuyadnanzanyes NAM 62875 Relative valuation 89 PE Multiplier 1 22 1vin IGEGER
nuelady Forward PE 2024 71 21.8 i1 2asu3snisznauginnaauazinmineiniasilouas
& ' % ' A A
punvnimanuwnSludwtszing  (@wanmedua)  sueflidduitdulsnalnelasas
¥ o v Pzl o a {
wananii iz mad1iuaIn PEG wia PE to growth 49 NAM faanniuidulaads
Tug98 2023-25 atifidszanne 28% 5ﬂﬁ'\1ﬂ'aﬁé’mwﬁw"lsqn%agﬁszﬁu 20% @IB%ULINITIN

Qamﬁuﬁmm:awao NAM m:agﬁ 10.00 U MAaiu 89 PE 1 22 ¥ PEG 0.79 i1 mele
ﬂi:mmmiﬁﬂi@iaﬁuﬂ 2024 0 0.44 LN

Exhibit 41: n%ﬁ'ﬂﬂixnauqsﬁwﬁmm:é‘mﬁ'\mﬂ%aaﬁaLLazqﬂnszﬁmam‘suWﬂaﬂu@haﬂi:mﬂ

Company Market -- EPS growth --

Cap 23E 24E

(USD m) (%) (%)
Steris STE US 22,298 63.7 8.7 28.0 25.8 12.9 14.2 n/a 3.5 0.9 1.0
Getinge GETIB SS 4,832 (36.7) 34.0 23.7 17.7 7.0 9.2 1.7 1.6 1.8 2.2
Average 27,130 13.5 21.3 25.9 21.8 9.9 11.7 1.7 25 1.4 1.6

Source: Bloomberg
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v =~ L% 1 a
Iﬂ‘idﬂi’]dﬂ’ﬁﬂi)‘lﬁj‘% la $%I-EI‘U”I gnN1338el Ld%ﬂ%&lﬂ

NAM dinuaanzidon 350 s Sondrazudn 297.5 Suun useaniduiuaaigduin 595
MU Qamﬁmﬂ"ﬁﬁua: 0.50 1" mwé’amnmsmuamuﬁumﬁrylﬁwnuﬁwmu 181 8w
W LLﬁﬂi:mﬂﬂﬁuLﬂuﬂ%ﬁT,@mm’aaEmLﬂumimuamUﬁuawﬁmLﬁmnuI@uu%ﬁ'ﬂ WU 105 8%
#i uaznIlEuaInBuminLdu lag WAI Global Corporation Limited $1%u 76 suiuduin

v A

#ufl IPO Tuadsidaidu 25.86% pasdruwuiumdynaanuaziiondiszuad

9

@
[

@ ¢ N &
mqﬂsmoﬂmﬂwmgumm

1) lassmsvenalssanwurislng

2) Imammmuw"’wmguﬁﬁ'ﬂLLa:w”@umNﬁ@]ﬁ’msvirl,ﬂ%:aaﬁawwﬂm,twwtT

3) Imamsamuvﬁaiwamuiuu’%ﬁ'wﬁuﬁﬂs:ﬂauqsﬁaLﬂ%iaoflamomsLLWﬂﬁ #I0d
u’i’mﬂsmﬁdaLa'%umsﬂi:nauqiﬁw 29U 1N

4) L’Eumg‘wﬁﬂusluﬁams

Exhibit 42: Tmaa%"mmiﬁaﬁ:uﬁammwé’a IPO

nawn1sLakanng IPO

ANINTILEWDV8 IPO

sw%anajué‘ﬁaﬁ:u a3l 15 Swanaw 2022
T (W) % W% (W) %
nanguanliysa
1 wwilsl Sumeafinsd 186,300,000 31.31 186,300,000 26.61
2 wiideg Tenaaiss@ 165,600,000 27.83 165,600,000 23.66
3 WNRMINWAN Tamaaliesd 62,100,000 10.44 62,100,000 8.87
4 WAI Global Corporation Limited 76,000,000 12.77 - -
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5 usun suludn ueauea laads $1na 105,000,000 17.65 105,000,000 15.00
TIMTIWIUA 595,000,000 100.00 519,000,000 74.14
6 Unanauill - - 181,000,000 25.86
FITINNA 595,000,000 100.00 700,000,000 100.00
Source: NAM
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Financial Statements

Namwiwat Medical Corporation

Profit and Loss (THB m) Year Ending Dec 2021 2022 2023E 2024E 2025E
Revenue 992 1,099 1,236 1,567 1,880
Cost of goods sold (655) (773) (739) (876) (1,093)
Gross profit 338 326 497 691 787
Other operating income 0 0 0 0 0
Operating costs (107) (103) (223) (291) (315)
Operating EBITDA 249 244 295 426 515
Depreciation (18) (21) (21) (26) (43)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 230 223 274 400 472
Net financing costs (14) (12) (13) (13) (13)
Associates 0 0 0 0 0
Recurring non-operating income 0 0 0 0 0
Non-recurring items 0 0 0 0 0
Profit before tax 216 211 261 387 459
Tax (44) (46) (52) (77) (92)
Profit after tax 172 165 209 309 367
Minority interests 0 0 0 0 0
Preferred dividends 0 0 0 0 0
Other items 0 0 0 0 0
Reported net profit 172 165 209 309 367
Non-recurring items & goodwill (net) 0 0 0 0 0
Recurring net profit 172 165 209 309 367
Per share (THB)

Recurring EPS * 8.62 0.28 0.30 0.44 0.52
Reported EPS 8.62 0.28 0.30 0.44 0.52
DPS 0.00 0.41 0.10 0.12 0.18
Diluted shares (used to calculate per share data) 20 595 700 700 700
Growth

Revenue (%) 46.4 10.8 12.4 26.8 20.0
Operating EBITDA (%) 49.8 (1.8) 20.6 44.5 20.9
Operating EBIT (%) 55.4 3.2) 227 46.1 18.0
Recurring EPS (%) 52.0 (96.8) 7.5 48.4 18.6
Reported EPS (%) 52.0 (96.8) 7.5 48.4 18.6
Operating performance

Gross margin inc. depreciation (%) 34.0 29.7 40.2 441 41.8
Gross margin exc. depreciation (%) 35.9 31.6 41.9 45.7 441
Operating EBITDA margin (%) 251 22.2 23.8 27.2 27.4
Operating EBIT margin (%) 23.2 20.3 221 255 251
Net margin (%) 17.4 15.0 16.9 19.7 19.5
Effective tax rate (%) 20.1 20.8 20.0 20.0 20.0
Dividend payout on recurring profit (%) - 147.0 33.8 27.0 33.7
Interest cover (X) 16.4 18.7 211 30.8 36.3
Inventory days 166.0 183.7 187.4 158.3 1281
Debtor days 90.3 1121 137.4 122.2 114.2
Creditor days 46.5 59.0 66.8 59.8 59.1
Operating ROIC (%) 27.2 17.2 16.4 213 21.6
ROIC (%) 26.0 16.3 15.4 19.9 20.1
ROE (%) 47.9 20.1 141 17.5 20.1
ROA (%) 19.5 12.7 11.4 14.6 16.5
* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2021 2022 2023E 2024E 2025E
Distribution 854 887 709 894 1,072
Rental and services 114 142 414 539 646
Construction 24 70 112 135 162

Sources: Namwiwat Medical Corporation; FSSIA estimates
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Financial Statements
Namwiwat Medical Corporation

Cash Flow (THB m) Year Ending Dec 2021 2022 2023E 2024E 2025E
Recurring net profit 172 165 209 309 367
Depreciation 18 21 21 26 43
Associates & minorities 0 0 0 0 0
Other non-cash items 0 0 0 0 0
Change in working capital (114) (530) (46) (140) (69)
Cash flow from operations 77 (344) 183 195 341
Capex - maintenance (46) 47) (40) (160) (190)
Capex - new investment 0 0 0 0 0
Net acquisitions & disposals (10) (56) 8) (15) (14)
Other investments (net) 0 0 0 0 0
Cash flow from investing (56) (103) (48) (175) (204)
Dividends paid 0 (243) (71) (83) (124)
Equity finance (26) 842 390 (173) (173)
Debt finance 18 (86) (118) (16) (6)
Other financing cash flows - - - - -
Cash flow from financing (8) 514 201 (272) (303)
Non-recurring cash flows - - - - -
Other adjustments 3 11 2 4 4
Net other adjustments 3 11 2 4 4
Movement in cash 17 79 338 (248) (162)
Free cash flow to firm (FCFF) 35.55 (433.33) 149.41 34.25 151.34
Free cash flow to equity (FCFE) 42.41 (520.77) 19.18 8.66 135.00
Per share (THB)

FCFF per share 0.15 (1.88) 0.65 0.15 0.66
FCFE per share 0.18 (2.26) 0.08 0.04 0.59
Recurring cash flow per share 9.54 0.31 0.33 0.48 0.59

Balance Sheet (THB m) Year Ending Dec

Tangible fixed assets (gross) 457 487 527 687 877
Less: Accumulated depreciation (100) (104) (127) (157) (204)
Tangible fixed assets (net) 357 383 400 530 673
Intangible fixed assets (net) 0 0 0 0 0
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 3 0 0 0 0
Cash & equivalents 41 120 458 210 48
A/C receivable 236 439 491 558 618
Inventories 388 369 369 369 369
Other current assets 0 303 340 431 517
Current assets 665 1,231 1,658 1,568 1,551
Other assets 30 84 94 119 143
Total assets 1,055 1,697 2,152 2,216 2,367
Common equity 434 1,210 1,738 1,791 1,861
Minorities etc. 0 0 0 0 0
Total shareholders’ equity 434 1,210 1,738 1,791 1,861
Long term debt 135 106 95 90 85
Other long-term liabilities 39 36 38 48 58
Long-term liabilities 174 142 133 138 143
A/C payable 108 135 128 151 189
Short term debt 214 157 50 39 38
Other current liabilities 126 53 103 97 136
Current liabilities 447 345 281 287 363
Total liabilities and shareholders’ equity 1,055 1,697 2,152 2,216 2,367
Net working capital 391 923 969 1,109 1,178
Invested capital 781 1,389 1,463 1,758 1,994
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 21.71 2.03 248 2.56 2.66
Tangible book value per share 21.71 2.03 2.48 2.56 2.66
Financial strength

Net debt/equity (%) 71.0 11.9 (18.0) (4.5) 4.0
Net debt/total assets (%) 29.2 8.5 (14.5) (3.6) 3.2
Current ratio (x) 1.5 3.6 5.9 5.5 4.3
CF interest cover (x) 4.0 (42.7) 25 1.7 114
Valuation 2021 2022 2023E 2024E 2025E
Recurring P/E (x) * 0.9 27.8 25.8 17.4 14.7
Recurring P/E @ target price (x) * 1.2 36.1 33.6 22.6 19.1
Reported P/E (x) 0.9 27.8 25.8 17.4 14.7
Dividend yield (%) - 5.3 1.3 1.5 2.3
Price/book (x) 0.4 3.8 3.1 3.0 2.9
Price/tangible book (x) 0.4 3.8 3.1 3.0 29
EV/EBITDA (x) ** 1.9 19.3 17.2 12.5 10.6
EV/EBITDA @ target price (x) ** 2.0 24.9 22.7 16.3 13.7
EVl/invested capital (x) 0.6 3.4 3.5 3.0 27

* Pre-exceptional, pre-goodwill and fully diluted ~ ** EBITDA includes associate income and recurring non-operating income

Sources: Namwiwat Medical Corporation; FSSIA estimates

29

FINANSIA

Songklod Wongchai

30 OCTOBER 2023



Namwiwat Medical Corporation NAM TB Songklod Wongchai

Public disclosures related to sustainable development evaluation of Thai listed companies

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange
Commission of Thailand (SEC). Currently, ratings available are 1) “CG Score” by the Thai Institute of Directors Association (Thai IOD); 2) “AGM Checklist” by the Thai
Investors Association (TIA), a “CAC certified member” of the Thai Private Sector Collective Action Against Corruption (CAC); and 3) Sustainability Investment List (THSI)
by the Stock Exchange of Thailand. The ratings are updated on an annual basis. FSS International Investment Advisory Company Limited does not confirm nor certify the
accuracy of such ratings.

CG Score by the Thai Institute of Directors Association (Thai 10D) !

The CG Score indicates corporate governance (CG) strength in the sustainable development of Thai listed companies. Annually, the Thai 10D, with support from the Stock
Exchange of Thailand (SET), surveys and assesses the CG practices of companies and publishes the results on the Thai IOD website in a bid to promote and enhance the
CG of Thai listed companies in order to promote compliance with international standards for better investment decisions. The results are from the perspective of a third party,
not an evaluation of operations, as of the date appearing in the report, and may be changed after that date.

The five underlying categories and weighting used for the CG scoring in 2022 include the rights of shareholders and equitable treatment of shareholders (weight 25%
combined), the role of stakeholders (25%), disclosure and transparency (15%), and board responsibilities (35%).

The CGR report rates CG in six categories: 5 for Excellent (score range 90-100), 4 for Very Good (score range 80-89), 3 for Good (Score range 70-79), 2 for Fair (score range
60-69), 1 for Pass (score range 60-69), and not rated (score below 50).

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (“lOD”) regarding corporate governance is made pursuant to the policy of the Office of the
Securities and Exchange Commission. The survey of the IOD is based on the information of companies listed on the Stock Exchange of Thailand and the Market of
Alternative Investment disclosed to the public and able to be accessed by a general public investor at Thai IOD website. The result, therefore, is from the perspective of a third
party. It is not an evaluation of operation and is not based on inside information.

The survey result is as of the data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date.
FSSIA does not confirm nor certify the accuracy of such survey result.

AGM Checklist by the Thai Investors Association (TIA) 2

The “AGM Checklist” quantifies the extent to which shareholders’ rights and equitable treatment are incorporated into business operations and the extent to which information
is sufficiently disclosed and the level of its transparency. All the considered factors form important elements of two out of five the CG components. Annually, the TIA, with
support from the SEC, leads the project to evaluate the quality of Annual General Meetings of Shareholders (AGMs) and to rate quality of the meetings.

The Checklist contains the minimum requirements under law that companies must comply with, or best practices according to international CG guidance. Representatives of
the TIA will attend the meetings and perform the evaluation. The assessment criteria cover AGM procedures before the meeting (45%), at the meeting date (45%), and after
the meeting (10%). The first assesses 1) advance circulation of sufficient information for voting; and 2) facilitating of how voting rights can be exercised. The second assesses
1) the ease of attending meetings; 2) transparency and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that should contain discussion issues,
resolutions and voting results.

The results are classified into four categories: 5 for Excellent (score 100), 4 for Very Good (score 90-99), 3 for Fair (score 80-89), and not rated (score below 79).

CAC certified member by the Thai Private Sector Collective Action Against Corruption (CAC)?

A CAC certified member is a listed company whose Checklist satisfies the CAC Certification’s criteria and is approved by the CAC Council. The core elements of the Checklist
include corruption risk assessment, establishment of key controls, and the monitoring and developing of policies. Note that the CAC does not certify the behaviour of the
employees nor whether the companies have engaged in bribery, and Certification is good for three years.

Companies deciding to become a CAC certified member start with by submitting a Declaration of Intent signed by the Chairman of the Board to kick off the 18-month deadline
for companies to submit the CAC Checklist for Certification. The 18-month provision is for risk assessment, in place of policy and control, training of managers and
employees, establishment of whistleblowing channels, and communication of policies to all stakeholders.

The checklist document will be reviewed by the CAC Certification Committee for adequate information and evidence. It is worth noting that the committee consists of nine
professionals in business law, corporate governance, internal audit, financial audit and experienced representatives from certified members.

A passed Checklist will move on to the CAC Council for granting certification approvals. The CAC Council consists of twelve prominent individuals who are highly respected in
professionalism and ethical achievements. Among them are former ministers, a former central bank governor, the former head of the Thai Listed Companies Association,
Chairman of Anti-Corruption Organizations (Thailand), Chairman of Thai Institute of Directors, and reputable academic scholars.

Sustainability Investment (THSI)# by the Stock Exchange of Thailand (SET)

Thailand Sustainability Investment (THSI) quantifies responsibility in Environmental, and Social issues, by managing business with transparency in Governance. The THSI
serves as another choice for investors who desire to adopt a responsible investment approach, according to the SET.

Annually, the SET will announce the voluntary participation of the company candidates which pass the preemptive criteria, and whose two key crucial conditions are met, i.e.
no irregular trading of the board members and executives and a free float of >150 by the number of shareholders, and combined holding must >15% of paid-up capital. Some
key disqualifying criteria include a CG score of below 70%; independent directors and free float violation; executives’ wrongdoing related to CG, social and environmental
impacts, equity in negative territory, and earnings in the red for more than three years in the last five years. To become eligible for THSI, the candidate must pass three
indicators in data declaration: Economic (CG, risk management, customer relation management, supply chain management, and innovation); Environmental (environmental
management, eco-efficiency, and climate risk); Social (human rights, talent attraction, operational health & safety, community development, and stakeholder engagement);
and the incorporation of ESG in business operations.

To be approved for THSI inclusion, verified data must be scored at a 50% minimum for each indicator, unless the company is a part of the Dow Jones Sustainability Indices®
(DJSI) during the assessment year. The scoring will be fairly weighted against the nature of the relevant industry and materiality.

Note that, from the THSI list, the SET further developed a sustainability SETTHSI Index in June 2018 from selected THSI companies whose 1) market capitalisation > THB5b
(~USD150b); 2) free float >20%; and 3) liquidity >0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI Index is a market capitalisation-weighted index, cap
5% quarterly weight at maximum, and no cap for number of stocks.

Sources: SEC; Thai |IOD; Thai CAC; SET; FSSIA’s compilation

Disclaimer:

1 Thai Institute of Directors Association (Thai IOD) was established in December 1999 and is a membership organisation that strives to promote professionalism in directorship. The Thai
10D offers directors certification and professional development courses, provides a variety of seminars, forums and networking events, and conducts research on board governance issues
and practices. Membership comprises board members from companies ranging from large publicly listed companies to small private firms.

2 Thai Investors Association (TIA) was established in 1983 with a mission to promote investment knowledge and to protect the investment rights of Thai investors. In 2002, the association
was appointed by the Securities and Exchange Commission (SEC) to represent individual shareholders. To obtain information for evaluation, the association recruits volunteer investors to
join AGMs and score the meetings. Weightings for each meeting are at a 45:45:10 ratio. They have been applied since 2017 and subject to change.

3 Thai Private Sector Collective Action against Corruption (CAC) was founded in 2010 and is 100% privately funded. It is an initiative by the Thai private sector to take part in tackling
corruption problems via collective action. The CAC promotes the implementation of effective anti-corruption policies in order to create a transparent business ecosystem by developing a
unique certification program for large/medium/small companies to apply for and to control corruption risk systematically and efficiently. The CAC’s operations are sponsored by the US-
based Center for Private Enterprise (CIPE) and the UK Prosperity Fund.

4 Sustainability Investment List (THSI), created by the Stock Exchange of Thailand in 2015, comprises the listed companies that conduct sustainable business operations.

5 Dow Jones Sustainability Indices — Wikipedia — Launched in 1999, DJSI evaluates the sustainability performance of companies based on corporate economic, environmental, and social
performance.
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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
investment decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited

All share prices are as at market close on, unless otherwise stated.

RECOMMENDATION STRUCTURE
Stock ratings
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.

Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (O). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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