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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 245 338 296 312 330
Revenue growth (%) -19.5 37.6 -12.3 5,5 5.5
EBITDA (Btm) 42 57 38 41 44
EBITDA growth (%) -42.6 34.0 -32.7 6.8 8.3
Profit, core (Btm) 32 50 25 27 31
Profit growth, core (%) -57.2 55.8 -50.8 11.1 13.6
Profit, reported (Btm) 32 50 25 27 31
Profit growth, reported (%) -57.2 55.8 -50.8 11.1 13.6
EPS, core (Bt) 0.07 0.08 0.04 0.05 0.05
EPS growth, core (%) -57.2 14.3 -50.8 11.1 13.2
DPS (Bt) 0.03 0.05 0.05 0.02 0.02
P/E, core x) 21.1 18.4 37.5 33.8 29.8
P/BV, core x) 2.9 1.7 1.7 1.6 16
ROE (%) 13.3 12.9 455 4.9 54
Dividend yield (%) 1.9 2.4 2.4 1.2 15
FCF yield (%) 3.7 -19.1 8.7 2.4 2.7
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Result compares estimate

THemn Actesl  KSSest. V. eat.
Sales 70 80 -12%
Gross profit 29 32 -9%
% GPM 41.6% 40.2%

EBITDA 7 9 -22%
%EBITDA margin 9.8% 10.9%

Norm profit 4 5 -19%
% Norm 6.2% 6.6%

Net profit 4 5 -19%
extra items 0 0

Source: BKGI, KSS estimated

e 2922 wai
Net profit 4 N.A N.A

Source: Bloomberg
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Fig. 1: Earnings Result 2Q25 and 1H25

Profit and Loss (THB mn)
Year-end 31 Dec

2025F

%to

%y-y

FY25F
Revenue 86 79 70 (18.6) (11.1) 154 148 3.7) 338 296 (12.3) 50.1
Gross Profit 34 33 29 (15.7) (13.3) 65 62 (4.5) 140 123 (12.0) 50.7
SG&A (22) 27) (26) 16.0 (4.4) (44) (53) 21.2 (96) (98) 1.9 54.4
EBITDA 15 10 7 (54.1) (32.1) 27 17 (38.0) 57 38 (32.7) 44.2
Interest expense (0.3) (0.4) (0.4) 5.3 4.3) 1) 1) 5.2 Q) Q) 2.3 52.8
Corporate tax 0.02 (0.2) 0.2 n.a. (205.1) 0.04 0.0 n.a. 1) ©) (43.8) @.7)
Other extraordinary items 0 0 0 n.a. n.a. 0 0 n.a. 0 0 n.a. n.a.
Gn (Ls) from affiliates 0 (0.2) (0.2) n.a. n.a. 0 (0.2) n.a. ©) ©) n.a. n.a.
Net Profit 14 8 4 (68.9) (47.1) 23 12 (47.1) 50 25 (50.1) 49.6
Norm. Profit 14 8 4 (68.9) (47.1) 23 12 (47.1) 50 25 (50.1) 49.6
EPS (THB) 0.02 0.01 0.01 (68.9) (47.1) 0.04 0.02 (47.1) 0.08 0.04  (50.1) 49.6
Gross Margin (%) 40.1% 42.6%  41.6% 42.4%  42.1% 415% 41.7%
SG&A/Sales (%) 26.1% 34.6%  37.2% 285% 35.8% 28.4%  33.0%
EBITDA Margin (%) 17.3% 12.8% 9.8% 17.6%  11.4% 16.8% 12.9%
Net Margin (%) 16.1% 10.3% 6.2% 15.2% 8.4% 14.9% 8.5%
Current ratio (x) 9.40 11.51 9.74 9.40 9.74 11.27 14.50
Interest Coverage (x) 35.23 16.77 8.43 30.86 12.69 32.52 18.43
Debt to Equity (x) 0.04 0.04 0.04 0.04 0.04 0.04 0.04
BV (THB/shr) 0.85 0.91 0.87 0.85 0.87 0.90 0.92
ROE (%) 10.82 5.93 3.29 9.19 4.75 12.93 451

Source: Company data, KSS estimated

Key numbers
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Fig. 2: Quarterly breakdown

(THB mn) 1Q24 20Q24 3Q24 4Q24 1Q25 20Q25
Patient revenue 68 86 88 96 79 70
% y-y -11% 42% 62% 75% 15% -18%
% g-q 25% 26% 2% 9% -18% -11%
Revenue contribution
Sale revenue 5 14 25 36 19 9
Service revenue 63 72 62 59 60 61
Reproductive screening 58 66 58 52 54 56
Infection testing 0.1 0.03 0.05 0.03 0.02 0.03
Other testing 3 5 3 6 2 4
Tech solution service 2 1 1 1 3 1

%Revenue
Sales revenue
Service revenue

8%

92%

16%
84%

29%
71%

38%
62%

24%
76%

13%
87%

Source: Company data, KSS estimated
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Fig. 3: Earnings revision

FY24 FY2F

Actual % chg old % chg old New % chg
Revenue 338 370 296 -20% 400 312 -22% 433 330 -24%
Gross Profit 140 154 123 -20% 169 131 -22% 184 139 -24%
SG&A (96) (102) (98) -4% (109) (103) -5% mz) (107) -8%
EBITDA 57 65 38 -41% 73 4 -44% 80 44 -45%
Interset expense 0] 0] [©) 0% ©) ©) 0% m m 0%
Tax expense m m (0) -52% m m -54% [©) [0} -53%
Norm. Profit 50 52 25 -52% 60 28 -54% 67 31 -53%
Extra items 0 0 0 na 0 0 na ] 6] na
Net Profit 50 52 25 -52% 60 28 -54% 67 31 -53%
EPS (THB) 0.08 0.09 0.04 -52% 0.10 0.05 -54% on 0.05 -53%
Gross Margin (%) 41.5% 41.7% 41.7% 42.2% 42.0% 42.5% 42.3%
SG&A/ revenue 28.4% 27.5% 33.0% 27.1% 33.0% 27.0% 32.6%
EBITDA Margin (%) 16.8% 17.5% 12.9% 18.1% 13.0% 18.4% 13.4%
Net Margin (%) 14.9% 14.0% 8.5% 14.9% 8.9% 15.5% 9.5%
Revenue breakdown
Service revenue 257 275 236 -14% 300 252 -16% 328 270 -18%
Sales revenue 81 95 60 -37% 100 60 -40% 105 60 -43%
%Revenue breakdown
Service revenue 76% 74% 80% 75% 81% 76% 82%
Sales revenue 24% 26% 20% 25% 19% 24% 18%

Source: Company data, Krungsri securities estimated
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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