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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 2285 2983 3443 3805 4154
Revenue growth (%) 394 30.6 15.4 10.5 9.2
EBITDA (Btm) 527 671 787 830 874
EBITDA growth (%) 34.8 27.5 17.3 5.4 5.4
Profit, core (Btm) 289 322 360 403 456
Profit growth, core (%) 40.5 11.6 11.8 11.8 13.1
Profit, reported (Btm) 289 322 360 403 456
Profit growth, reported (%) 40.5 11.6 11.8 11.8 13.1
EPS, core (BY) 1.31 1.46 1.64 1.83 2.07
EPS growth, core (%) 40.5 11.6 11.8 11.8 13.1
DPS (Bt) 1.30 1.40 1.56 1.74 1.97
P/E, core (x) 19.2 17.2 154 13.8 12.2
P/BV, core %) 3.3 3.2 3.2 3.2 3.1
ROE (%) 17.2 18.8 20.9 23.2 26.0
Dividend yield (%) 5.1 55 6.2 6.9 7.8
FCEF yield (%) 0.3 -0.4 4.5 7.6 8.2
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Quarterly preview

THBmn 3Q24 2Q25 3Q25F %y-y %q-q
Sales 750 851 863 15% 1%
Gross profit 386 432 439 14% 1%
% GPM 51.5% 50.8% 50.8%

EBITDA 165 196 198 20% 1%
% EBITDA 22.0% 23.1% 22.9%

Norm profit 74 91 92 24% 0%
% Norm 9.9% 10.7% 10.6%

Net profit 74 89 87 17% -3%

extra

Source: Company data, KSS
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Fig. 1: Earnings Preview 3Q25F and 2025F
Profit and Loss (THB mn)

Year-end 31 Dec 3Q25F 9M25F % of 25F
Revenue 750 851 863 15% 1% 2,139 2,528 18% 2,983 3,443 15% 73%
Gross Profit 386 432 439 14% 1% 1,087 1,284 18% 1,543 1,755 14% 73%
SG&A 294 314 320 9% 2% 819 940 15% 1,154 1,319 14% 71%
EBITDA 165 196 198 20% 1% 472 580 23% 671 787 17% 74%
Interest expense 6.1 6.5 6.5 8% 0% 17 19 10% 23.9 185 -22% 104%
Corporate Tax 16 24 23 43% -5% 45 70  55% 69 79 15% 88%
Other extraordinary items 0 2 5) 0 0
Net Profit 74 89 87 17% -3% 223 261 17% 322 360 12% 72%
Norm Profit 74 91 92  24% 0% 223 268  20% 322 360 12% 74%
EPS 0.34 0.41 0.39 17% -3% 1.02 118 17% 1.46 1.64 12% 72%
Gross profit Margin (%) 51.5% 50.8%  50.8% 50.8%  50.8% 51.7% 51.0%
SG&A/Sales (%) 39.2% 36.9%  37.1% 38.3% 37.2% -38.7%  -38.3%
EBIT Margin (%) 22.0% 23.1% 22.9% 22.0% 22.9% 22.5% 22.9%
Norm profit Margin (%) 9.9% 10.7% 10.6% 10.4% 10.6% 10.8% 10.5%
Net profit Margin (%) 9.9% 10.5% 10.0% 10.4% 10.3% 10.8% 10.5%
Current ratio (x) 1.10 1.32 1.32 1.37
Interest Coverage (x) 15.19 18.18 16.28 23.54
Debt to Equity (x) 0.88 0.83 0.82 0.79
BV (THB/share) 7.35 7.94 7.80 7.83
ROE (%) 18.3% 20.4% 18.8% 20.9%

Source: Company data, KSS estimated

Fig 2:Quarterly breakdown

1Q23 2Q23 3023 4Q23 1Q24 2Q24  3Q24 4Q24 1Q25 2Q25
SSSG (Cash sales) 9.3% 9.4% 16.4% 6.9% 16.2% 11.4% 2.8% 13.1% 21.3% 8.7%
No of Outlet 43 46 50 54 65 68 69 72 73 77
THE KLINIQUE 37 37 37 38 43 44 45 45 45 46
THE KLINIQUE SURGERY
CENTER 1 1 1 1 1 1 1 1 1 1
L.A.B.X 5 7 11 14 19 21 21 23 23 24
THE KLINIQUE SPA 0 1 1 1 1 1 1 2 2 2
L'CLINIC 0 0 1 1 2 4
Cash sales contribution
THE KLINIQUE 85% 81% 75% 70% 70% 66% 66% 62% 59% 58%
THE KLINIQUE SURGERY CENTER 6% 8% 11% 15% 14% 16% 15% 16% 17% 17%
L.A.B.X 9% 11% 14% 15% 15% 17% 18% 20% 22% 23%
THE KLINIQUE SPA + CLINIC 0% 1% 0% 0% 0% 1% 1% 2% 2% 1%

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

KSS New estimate VS old

2025F 2026F

Old New % Chg Old New % Chg
Revenue 3,443 3,443 0% 3,882 3,805 -2%
Gross profit 1,755 1,755 0% 1,967 1,948 -1%
SG&A 1,319 1,319 0% 1,467 1,457 -1%
Interest expense 19 19 0% 17 18 2%
Net Profit 360 360 0% 414 403 -3%
EPS (Baht) 1.64 1.64 0% 1.88 1.83 -3%

Source: Research Division — Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31

2021

2022

2023

2024

2025F

2026F

Total revenue (Btm) 1,001 950 1,639 2,285 2,983 3,443 3,805 4,154
Cost of goods sold (Btm) -407 -391 -716 -1,050 -1,440 -1,688 -1,857 -2,024
Gross profit (Btm) 594 559 923 1,235 1,543 1,755 1,948 2,130
SG&A (Btm) 431 408 674 903 1,154 1,319 1,457 1,578
Other income (Btm) 9 2 8 33 26 22 19 21
Interest expense (Btm) 6 4 11 15 24 19 18 17
Pre-tax profit (Btm) 166 149 246 350 391 439 491 556
Corporate tax (Btm) 21 20 41 62 69 79 88 100
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 145 129 205 289 322 360 403 456
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 145 129 205 289 322 360 403 456
EBITDA (Btm) 166 232 391 527 671 787 830 874
Core EPS (Bt) 0.90 0.81 0.93 1.31 1.46 1.64 1.83 2.07
Net EPS (Bt) 0.90 0.81 0.93 1.31 1.46 1.64 1.83 2.07
DPS (Bt) 0.00 0.00 0.50 1.30 1.40 1.56 1.74 1.97
Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027H
Total current assets (Btm) 192 202 1,678 1,477 1,144 1,252 1,310 1,365
Total long-term assets (Btm) 581 612 913 1,368 1,974 1,838 1,844 1,876
Total assets (Btm) 772 814 2,590 2,846 3,118 3,089 3,154 3,241
Total current liabilities (Btm) 493 499 705 766 865 911 987 1,063
Total long-term liabilities (Btm) 168 155 239 377 536 456 425 411
Total liabilities (Btm) 661 654 944 1,143 1,401 1,367 1,412 1,474
Paid-up capital (Btm) 80 80 110 110 110 110 110 110
Total equity (Btm) 111 161 1,646 1,703 1,717 1,723 1,743 1,767
Minority interest (Btm) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
BVPS (Bt) 0.70 1.00 7.48 7.74 7.80 7.83 7.92 8.03
Cash Flow Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027H
Core Profit (Btm) 145 129 205 289 322 360 403 456
Depreciation and amortization (Btm) 4 81 142 195 282 351 339 323
Operating cash flow (Btm) 248 239 408 386 552 614 767 810
Investing cash flow (Btm) -25 -51 -1,226 -421 16 -215 -346 -355
Financing cash flow (Btm) -316 -121 1207 -321 -428 -447 -417 -453
Net change in cash (Btm) -93 67 389 -356 139 -48 4 2

Key Financial Ratios

FY December 31
Gross margin
EBITDA margin
EBIT margin

Net profit margin
ROE

ROA

D/IE

Interest coverage
Payout Ratio

(%)
(%)
(%)
(%)
(%)
(%)
)
)
(%)

59.4
16.6
16.3
14.5
72.4
19.7

6.1
27.5

0.0

58.8
24.5
15.9
13.6
95.1
16.3

4.1
35.0

0.0

56.3
23.8
15.2
125
22.8
121

0.6
23.3
41.3

54.0
23.0
145
12.6
17.2
10.6

0.7
22.0
99.1

2024
51.7
22.5
13.0
10.8
18.8
10.8

0.8
16.3
95.6

2025F
51.0
22.9
12.7
10.5
20.9
11.6
0.8
23.5
95.0

2026F
51.2
21.8
12.9
10.6
23.2
12.9
0.8
27.8
95.0

51.3
21.1
13.3
11.0
26.0
14.3

0.8
33.0
95.0
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SET ESG RATINGS 2024 (as of 26 August 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPIPP* TPBI TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

11 ILM KKP LH MAJOR MINT MTI NYT OSP PLANB PPS
PSH PSL PTTEP* QTC S S&J SAT SAWAD SC SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGI WICE ZEN

ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD* PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL TKS TLI TOA
TOG TPCS TQaM TSC TSTH TTCL TU TWPC UAC UBE VIH

WACOAL XO
Ratings - BBB

AKR BA
SENA SKR

TEALAZLUU

BLC
SO

DEMCO
SUN

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

@

GABLE
SYMC

INSET
THANA

JMT
UPF

MICRO
UPOIC

PDJ
VIBHA

Q-CON

QLT
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)

AbLALAA

AAV ABM ACE ACG ADVANC AE AF AGE AH* AIT AJ
AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV ANAN AOT AP
ASIMAR ASK ASP ASW AURA AWC B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM
BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
BWG CBG CENTEL CFRESH CHASE CHEWA CHOW CIMBT CIVIL CK CKP
CNT COLOR Ccom7 CPALL CPAXT CPF CPL CPN cPw CRC CRD
CREDIT CscC cv DCC DDD DELTA DEMCO DITTO DMT DOHOME DRT
DUSIT EAST EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN

FPI FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO HPT HTC ICC
ICHI 1 ILINK ILM IND INET INSET P IRC IRPC IT

ITC ITEL ITTHI IVL JAS JTS K KBANK KCC KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL LALIN LANNA LH LHFG
LIT LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI
MCOT MFC MFEC MINT MODERN MONO MOONG MOSHI MSC MST MTC
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