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THAILAND / PERSONAIZPRODUCTS & PHARMACEUTICALS

TARGET PRICE THB25.50

IPO PRICE THB16.30
KEY STOCK DATA
YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 1,972 2,268 2,654 2,973
Net profit 431 466 507 554
EPS (THB) 1.31 1.17 1.27 1.39
No. of share (m) 329 400 400 400
EBITDA 578 670 760 827
Recurring net profit 386 466 507 554
Core EPS (THB) 1.18 1.17 1.27 1.39
Core EPS growth (%) (42.8) (0.9) 8.8 9.2
Core P/E (x) 13.9 14.0 13.1 12.2
Dividend yield (%) - 20.5 2.3 25
EV/EBITDA (x) 9.6 9.9 8.9 8.1
Price/book (x) 35 3.5 3.0 2.6
Net debt/Equity (%) 12.4 3.3 (12.4) (23.2)
Recurring ROE (%) 33.7 27.6 247 22.8

Sources: Bloomberg; FSSIA estimates

TMAN’s IPO summary

a
NYasiaga

Pre-IPO shares  328.57 ¥t

Share offering  102.0 shwifu Aendlu 25.5% vasdwauru

a9 IPO

Use of proceeds  qggylsuulqanszininmninia wiavey
qsﬁaluqmm'ﬁnssumLLa:u’Y@mﬁmﬁaqmmw
LLa:'l’ﬁLﬂuﬁunumguﬁauluﬁanﬂsLLa:Lﬁ ate
Anldug

Financial advisor USEM ®ann3wg ndnsng 10 (WA1Tw)

Lead Underwriter 1510 nannswe nantlny d1na (uwnamw)

NOTE: FINANSIA SYRUS SECURITIES PUBLIC COMPANY LIMITED
ACTS AS AN UNDERWRITER OF THE INITIAL PUBLIC OFFERING (IPO)
OF T.MAN PHARMACEUTICAL PUBLIC COMPANY LIMITED

ALL RECIPIENTS HEREOF, TO THE EXTENT THAT THEY ARE
CONSIDERING MAKING AN INVESTMENT IN UNITS OF TMAN'S
BUSINESS, SHOULD READ THE PROSPECTUS PREPARED BY
T.MAN PHARMACEUTICAL PUBLIC COMPANY LIMITED.

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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Exhibit 1: Revenue structure by operations

(%) 4
g
':'%’m‘]”mNﬁ@]mulﬁumuﬁqﬂmmuuan
" JadmihsnmelduuTudyananouan
HiwAasminsmelduuTudvanguLEn
100% A — —_— [E—
80% -
60% -
40% 97% 98% 98%
-
20% A
0% T T 1
2021 2022 2023

Sources: TMAN, FSSIA’s compilation

Tassasonaan st

nAaAUiwad TMAN widaanidu 4 dszanlaun

1. punwdgin useanidu 2 dszmanda eady (Generic drug) uazenansitylna
(New generic drug) Mmalduusuduasngauisn LLa:LLusuﬁmaoUﬂﬂamﬂuan BN
ﬂaauumawmmmimﬂmeam Lmﬂm"numma mousks entinBensiianuts (e
WAien (Chewable Tablet) sinidan sniniuaznan wazgtunumldmeuan 13u a3u
\n U9 Tatu o 3uf 30 §.0. 2024 ﬂguuswumiumLmuﬂaguumummuunu
FIUNNUAUSNTTUNITANRITURZEN (88.) WA2 317 G130

fadunFaHAAN R UKL

FT« = |
\.mm |
| AP

Myda Series IBUMAN Series
(CLOTRIMAZOLE/BETAMETHASONE) (IBUPROFEN/PARACETAMOL)
gnsidan shunlsefmiinnidanddenmssniay g1ussmamsthedsse thalantu thawu taa
wazm3omsauINeiy lEmsnwnaninaen Widu UIAUHE IARAINNMTHIAA TaONEY Lazaa b

3 FINANSIA

Jitra Amornthum

22 OCTOBER 2024



T.MAN Pharmaceutical

A28 s_honziuw?mﬁ'mwfmuwuﬂaqﬁ'u

MANCOXIB-O0
m

TMAN TB

MANMOX Series
(AMOXICILLIN TRIHYDRATE)
' d‘l/ a A a a dq/ a A
gnainganuafise snulsadaitenuamsyluszuy
mMaduniela Madudasie nMaduaIms uasini

'uuunmnu
= ANCL Al

Manclamine Series
(AMOXICILLIN/CLAVULANATE)
snsnmnlsedaidannuuafisy 1w mifaidevasszuy
maduwmsla maduasn: famiuazitadason

Leres

(LEVOCETIRIZINE)
psnEaMIRfpiissiuaEnIEMIuRes 9 1
Lﬁlaqwﬂé'mau PMMIUNINIMA ﬁaqwné’man
NIMIuRaaaad
Sources: TMAN, FSSIA’s compilation

w0120

MANCOXIB-120

MANCOXIB Series
(ETORICOXIB)
mmswmaﬂnwsISﬂﬂTaLéﬂmm:ﬂ?ﬂé’mﬁugmmnﬁ
TGP S8

Manazith Series
(AZITHROMYCIN)
m%’nmmsﬁwﬁa‘luﬁ TunaetnIisuna nanoy
ANLRY NOUDRONLFL

Attor

(ATORVASTATIN CALCIUM TRIHYDRATE)
m%’nmcjﬂ’sﬂﬁﬁi:@"ﬂiﬂtaaLmaiaaga

a o I3 L 2 8 A o
2. N&mﬂmmﬁ&g%l‘ﬂ‘i CINMIN 1) m‘ﬂ’maquvlmi 'VWJ']UENEJ']LLN%VLWU‘INL‘]J%U'W]WW%WN']

nnayulng - 2) Nﬁ@lﬁmevi‘mqluvanﬁaqmmw winpfiInAanuainaywlnanie
Nﬁmﬁwﬁﬁﬁmuﬂs:ﬂauﬁm@LfluvﬁaLLﬂsanwwmmﬂaunLWi uaz 3) fﬂqﬁumuﬁ
npwaneimua  lesuinademelduusudranduuisnes  dnsdaunlasiy
M3ty amzdureIusEn uszuuTUduasAnamouen 1% musfusaimanms

3
LUAD mLm“'La g1ad

TMAN wiawdadmsiaywlnsnmoldmadufinnuuedlssnuaniu &5y Z9lesums
sUsasNnaIIwNINAafia GMP (PIC/S) Uszinnounulun admiugsd/nian il
aywlng o Suft 30 §.0. 2024 ﬂfcjuu%ﬁﬂﬁ@‘iﬁumLLNuIUi']mﬁifumLﬁwﬁu ay. 79
@30 ATRUAUNAAA IR BTUNLIL L g1 gudie wadmauds masd 1aa a3u 1w

2

FINANSIA

Jitra Amornthum

22 OCTOBER 2024



T.MAN Pharmaceutical TMAN TB Jitra Amornthum

fadwanAINaNNARI M aswin

Propoliz Series
wamn”msﬁguaua:’ﬁ's gUIILNDINIT
Nt nuazaIne

Tass1 Series 1113907 Series
NAAAITUTIIMEIMT e TzAnuAa Aune HianmsiuTIimaisla duiaane hliguaein
Hdiisumzuaziligune aywlng uszusnmaimauazinmlindg lugas

3699 1w Fnzanolas pliugu Nzvawn
wrssIRne dzawiay n11La3e117

Sources: TMAN, FSSIA’s compilation

5 FINANSIA 22 OCTOBER 2024



T.MAN Pharmaceutical TMAN TB Jitra Amornthum

3. WAGAMIILEINDINITHATLATDIAIDTS Nﬁmﬂ”msﬁl,ﬁamﬂdQLa’%uqmﬂﬂwmaq;‘?ﬂ%{nﬂ
UANALEIINFNITOIMITN LI TIVUTEMUITONNUNG 1% MInawnu
sIa L NTie wialEsumMIgualIwTIMIAzITUUM I NuBesiame laolldd

o { & o o = a o ° v o oA ' o
yadszasdAnanivatintainmlsn Ginvauaqunianuaidmivguilnanntasis lay
A o ¢ a 1% a o a & o Aa
NRAATWIILESNEIWTU8Y  TMAN  WalnidnnuanTIiselasfuunnduasingunIng
ATz uishkRanfanniisiuanniineoldunsuduainduuiem
189 WAZULTUAVBILANANLUEN

A28 WABAINNNANA T LEINDIWTS

Vita-C Series TMT Whey Protein Series
a o 6 a a a = 6 a
WRANUHVILRINITNUD ng lusdu

Fiber Mate Series LUTEINA Series
loarwinslula@nansssuod NAAN AN FIRNARTIRLAL TLTUARIINTITNTNG
a3 Baulumstvdne dmingnddymasan

D-Lyte Series Cal-Ups Series
n3asduindausuasianiugn Than NAAAALRS NI ATUARLT BN
e HIE SHILEIC HEY ﬁ%ﬂﬂ%’ug“”ﬁﬁﬂm_,m
L%‘mmﬂmf«iawaam:gn

—
£a

NESFUSTON

MUNO

=7

Vg Pty 13 Beghem
Earoct

Tephala Exrics.
T i Acil Cholaz pmim

Neofusion Muno
NAAADANLETNENWT

o

ﬁm%’unjﬁﬁaamsm‘%unﬂﬁ@@ﬂu

6 FINANSIA 22 OCTOBER 2024



T.MAN Pharmaceutical TMAN TB Jitra Amornthum

Falete Cream Series Aloe Derma Gel
asuaaLiandn ﬁgmhd@'i’] FrudsusnIwia e LALIIINTMTLELTOU
g a Q/ L2 a a Aru v
nyziele Lm:ﬂwdamwm%admﬂgml,mLL@m ABRIIFNAVIFNTINUNIITELY

Nevtral cream

ATNLNTIAT FIMTUH UW Al
Sources: TMAN, FSSIA’s compilation

7 FINANSIA 22 OCTOBER 2024



T.MAN Pharmaceutical TMAN TB Jitra Amornthum

4, Nﬁmﬁmﬁtﬁaqwmwﬁ'%q utioiin 2 nq'u"l@TLm 1) qﬂnmﬁm:fa@;mqmmwm“ﬁ"lﬁ
\ugunitsluguaaunmsinm vsnm Jesrumaiuthe msenadenzdeme
\asdu msdaunssuanuasfioanuEBNY 2) ﬁuﬁﬂqﬂinﬂu’%lnﬂﬁuq GELHLDHLE
Nﬁmn"’mwﬁﬁ"aqmmwﬁ"[&ﬂiL'Jmn”msvi‘LLamﬁmﬁmsvi‘m%umms ﬁag:uﬁums@uaqmmw
ﬂ”ﬁvl,ﬂslumw’hLﬁwﬁ"‘mﬂi:ﬁ‘hi’maoQu%InﬂnﬂLWﬂnﬂ'i'ﬂ

dradwalnIntuazigananisunng

SureDerm’ Plus
Apwiular Devive | My ml Seiain ’ _5 -
— L @
wzcia roil ol Lt ;i
Dr.Temp Series SureDerm Plus
. o & 4 0 o e v -
LLN%L%RR@VL?I Lual,glla“n@]Lm%ﬁlﬂﬁ'éUﬂ‘]Jﬂ’lﬂ’ﬁ"]IﬂIﬂ%LﬁilJilyjﬂ

sradwanagulnauilnadu ¢

Polar Series Mossi-GUARD Series

6 | =) & 1 a v a s I3 '
asdsuameanan waainW wans trodsuemealinen wa@nmmaquvlwﬂmmaa
72070 NAGN A IWNAIde Nan waafin Twan Truaans

FTENVDILUANLSE

Sources: TMAN, FSSIA’s compilation

8 FINANSIA 22 OCTOBER 2024



T.MAN Pharmaceutical TMAN TB Jitra Amornthum

Tassasrenale

Tassaunelalugag 3 Dikman @ 2021-2023) mmmqmmﬁjmﬁmﬁmﬁﬁ muwuﬂagﬁwﬁa
dundanmafisuduuassssnduniosmainahineldnsnanlosansn sosasundunionmal
L§3HIMNIUAZLASEIEN0N WA T 2 na;uf:a%ﬁmu"lﬁiauﬁ"ul,fluﬁ@mu 88%-89% w4718 bet
NNTN LTI

winuiimgldnnnaoamungugndniatesnemang - wunseidugesminisnenan
YoeusEn TFasunit 50% vasneldannmavielugie 3 I sosasundunsmerin
Tsawsnuna umdanadslniuddinanzedng adfin Sadiulnalfsanuasaartsean
6%-10% V84378 }HNNATVILTI

Exhibit 2: Revenue breakdown by product Exhibit 3: Revenue breakdown by distribution channel
(%) 0 ne'laau (%) ERVSTR IR B l5swenuna
WRAA T gUNINEY [ 5ueuan AsaN
[ WAaN i LEUaNMNILAZL AT [ 3u9 aneesilseine
W rAanmaiayulng B andunas
TRIUPREEITH 100% A — —_— .
100%
] 80% - o 9% 10%
20% 439 37% % iﬁ
60% -
50% 1 40% A y
57% 63% 58%
60% o 53% 20%
0% ' ' ' o 2021 ' 2022 ' 202 '
2021 2022 2023 0 0 023
Sources: TMAN, FSSIA’s compilation Sources: TMAN, FSSIA’s compilation

9 FINANSIA 22 OCTOBER 2024



T.MAN Pharmaceutical TMAN TB

NAN1IAN Lﬁ%a'm"luaﬁm

oldnnmanoranguuisnlugig 3 Dirman (@ 2021-2023) dulaads 25% CAGR 9n
1,260 suunlull 2021 1w 1,972 suunlul 2023 I@ﬂnﬂitﬁulmﬁqoagluﬁqoﬂ 2021-2022
Tudan 41% uaz 60% ey laslawzndunfanmsiayulng wazngunianuaiiainams
wazAsasdens iesandsfinanssnuaassniumInimIuniszuneuas Covid-19 ‘ﬁIEuLLNLﬂ‘H’
ooy mwasl,ﬁmwﬁaamimaaNﬁ@\ﬁ'msﬁﬁLﬁm"ﬁaaﬁ'umimimﬂsm”anﬁinLﬁwgaifu lag
NAAATUN 5 u,muﬁ%é"ﬂﬁﬂa@mmv‘i'ugq“ﬁ?ulwﬁw 3 Ik @ 2021-2023) :niTasuasnana

wananis msﬁmzmwmmimqmﬁLmeqmﬁnmg\TﬁmL‘f?a Covid-19 uuugtlsuen laggan
Wamusasunnldanlswens snwnenna adin wieunnssasldasudiden 9.,
2022 ﬁwlﬁ@u’%‘[msﬁam%’nmmmsma (Self-Medication) §9Hal¥TaIN1IN T RINBLRI B8
ms'fi'dLﬂu“ﬁmmmé’ﬂmmﬂﬁjuu’%ﬁ‘ﬂLmﬁmﬁﬂﬂﬁﬂaﬁﬂmj Lﬁmjd“’fumﬂiuﬂ@?ﬂﬁha

agnolsfiany elelud 2023 Adsuas 2% Lilesansnunisaiues Covid-19 Buadnas Ay
FoImINRan miiAnITaeuMIshena mIvaslsn Covid-19 59U5uaans uddnnudasms
°uaamamﬁ'wﬁmmju5%Lﬁw§a°fw,mu Viw B uHUTIU inUfTus wiadueiiaTunddunn i
¢ wanannit usEnldeanninnmeiln g melduusud Myda (13nenlsaRanmig) LUTHE Vita-
C uazuUTHE ATTOR (snaaluainlwaan) $9 TMAN eliuigndngalsanenauaziuang
s unen TIUTAITLYAULNAAA TITALALATY Covid-19 fiaaasldunssin

Exhibit 4: Revenue structure and growth
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Exhibit 5: Margins

Exhibit 6: Core profit and core profit margin

Jitra Amornthum
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ﬁunu’lumsé’m‘immuLLa:ﬂ'ﬂ”ﬁﬁhUl%ﬂﬂiﬂ%%ﬁﬁ):ﬁLaﬁmmwmnifuniﬂuaﬁml@:Jﬂwmwzagj
fiszan 25%-26% vas3ele msmanLﬁ?mhmmﬂiwmﬁ'uﬁumumsjﬁuL3%Lﬁaﬁhm‘3uﬁuwa
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21%/9%/9% aual wazdatdusarilsnmssuiiwnulnddanele (Core profit margin)
20.6%/19.1%/18.6% @1N&1AL

Jitra Amornthum

Exhibit 7: Revenue and gross margin Exhibit 8: Core profit and margins
(THB m) T 46, (%) (THB m) (%)
oo o o Core profit
Nammmqmmwau . .
m— S {1 o PG L WP KT AT EBITDA margin (RHS)
— Sen s b = === Core profit margin (RHS)
9 G
TSI CE SRS +14% CA
] 06E ; . _
3000 « T Gross margin 2024 26 60 600 35.9 g 218 40
’ 7 L. [ 500 A 29.3 29.5 - 35
2,500 A L T Teee - o L 50 30
0 —_— 400 - e
2,000 A T— D L 40 200 -
. [ | E L
1 | i 12.
500 4 u 30 200 196 206 191 18p | 15
1,000 1 [] B - 20 10
100 -
500 1 - 10 4 513 386 466 507 554 [ 5
0 0 0 54— . . . . 0
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E  2026E
Sources: TMAN, FSSIA estimates Sources: TMAN, FSSIA estimates
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ﬂsuﬁua‘ga@hmmmu

Tumadsziduyadnfiianzauedau3s P/E Multiplier uaz DCF imwud ldyadinanzanlndidng
nulaaglugag 25.50 - 26.80 U

AR IUzLAnYafNd87T Relative valuation 89 P/E Multiplier tadNs&uannniniasan
Hadszneumtaspsfafianudunuslasasinunmavilnausziassgianidfowudasaudadn
99 TuudacD indszfduyadilasds 20258 PIE 20.0 i IndiAnsdniais 2025E P/E 289

viEnnduiunsialndidusnululnouacludrslszneanidanaioas PE 21.2 ivihlul 2025

vulszanmms EPS 1 1.27 umdedulull 2025 duimldyadnanzanamudadoiugiui
25.50 U ndawu

Exhibit 9: Peers comparison as of 19 September 2024

Company Market

T wwn ] e wl ] ol el el el

Thailand

Mega lifesciences* MEGA TB 1,067 14.4 13.6 255 25.7 3.6 34 10.2 9.6
Thailand average 1,067 14.4 13.6 25.5 25.7 3.6 3.4 10.2 9.6
Regional

Alkem Laboratories ALKEM IN 8,777 334 28.8 19.4 19.4 6.2 53 28.0 24.4
Huadong medicine 000963 CH 6,844 14.4 12.44 14.5 14.70 2.1 1.8 9.8 8.6
Gloxosmithkline pharmaceuticals GLXO IN 5,468 55.5 47.3 43.8 431 22.7 19.9 41.2 36.5
Kalbe farma KLBF IJ 5,329 24.7 22.6 14.6 14.6 3.5 3.2 16.3 15.0
China feihe 6186 HK 5,281 9.4 8.8 15.2 15.3 14 14 4.9 47
Ajanta Pharma AJP IN 4,779 42.0 35.9 24.7 24.4 9.7 7.8 29.4 25.5
Hugel 145020 KS 2,506 26.5 21.2 14.8 16.6 3.8 3.2 17.8 14.8
Chong Kun Dang Pharmaceuticals 185750 KS 1,184 14.8 11.6 18.8 19.6 2.7 2.3 10.2 8.6
Towa Pharmaceuticals 4553 JT 1,074 11.8 10.5 7.7 8.1 0.9 0.8 8.7 8.2
JCR pharmaceuticals 4552 JT 591 16.8 18.5 8.5 7.3 1.4 1.3 10.5 11.0
Apex Healthcare APEX MK 470 21.2 22.9 11.4 11.7 2.2 2.0 15.2 14.2
Regional average 42,303 24.6 21.9 17.6 17.7 5.1 4.5 17.5 15.6
Overall average 43,370 23.7 21.2 18.2 18.4 5.0 4.4 16.9 15.1

Sources: Bloomberg consensus, * FSSIA estimates
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nnndsziduals3s DCF 89 WACC 7.5% LTG 3.0% "Léf;dam 26.80 U AaLdw 2025E Implied

TMAN TB

P/E 21.1 in s3asindidsadniais 2025E P/E aa9u5unluuasdnslszine

Exhibit 9: DCF-based valuation

Cost of equity assumption

Risk free rate
Market risk premium
Stock beta

Cost of equity, Ke
Weight applied
WACC

Terminal growth

Sum of PV of FCF
PV of Terminal value
Enterprise value

Net debt

Equity value

No. of shares

Equity value per share

(%)
3.50
11.00
0.96
10.59
57.7
7.50
3.00
(THB m)
3,439
7,880
11,319
-599
10,720
400
26.80

Jitra Amornthum

Cost of debt assumption (%)
Pre-tax cost of debt 3.50

Tax rate 14.00

Cost of debt, Kd 1.27

Weight applied 42.3

Sources: FSSIA estimates
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U = | U 1 "\
lassasenistian uazwlauignisanadwdwus

99174 TMAN dinuaansifondiwan 300,002,700 vn wiaiduvnanainysnwan 400,003,600 vu
Qamﬁ'mﬂ'fﬁuaz 0.75 U uazlinuinszudrduan 246,430,000 U udaduinantiniuin
328,573,600 in Qamﬁmﬂi’ﬁua: 0.75 UM mwé’amﬂmim‘uamUﬁumu"’tyl,ﬁunm‘hmu
102,000,000 ﬁmmﬂs:mmuﬁ'ﬂmﬂuﬂ%LLSﬂ (1PO) luassil %dmmnﬁumﬁmLﬁm‘hmu‘lmﬁu
30,570,000 W LLa:ﬁumﬁ%yLﬁ'unua‘hmﬂmﬁu 71,430,000 % U3¥nY zdnudrszudnin
FwnlaitAu 300,002,700 vin usduiusnaiyimanlaiiv 400,003,600 v yarfiaalivu
8z 0.75 1N Imﬁwmuﬁwﬁ' IPO luassitanidu 25.5% maoﬁwmuﬁumﬁnﬁaammzL%'ﬂn‘fm:
WFANInUanY IPO

a”ﬂqﬂs:aoﬁmuﬁunuﬂ%ﬁﬁ Lﬁaﬁwvlﬂ"umuﬁwﬁ'amiwﬁﬂna;umLquﬂﬁ]qﬂ‘u NAANUILFENAN AT
ﬂ%uﬂgaﬂizﬁw%mwmwﬁ@Nﬁ@n”msn‘aguvlws NAWITZUUIUINY  AaasloarTunnasniln
321319 2024-2026

Exhibit 10: Tﬂiaa%’ﬁaﬁﬁaﬁumm TMAN ob 2191 31 §.@. 2024 Lazn1g%ad IPO

A va
N8B Haann

1 araunTIuelsdwus
1.1 v3En ls@wus $na 204,002,000 62.1 204,002,000 51.0
1.2 windszwe gueladnus 26,857,600 8.2 26,857,600 6.7
1.3 wamunnsal gusloanus 13,428,800 4.1 13,428,800 3.4
1.4 WNEIUYITIH P lTANUT 13,428,800 4.1 13,428,800 34
1.5 WWEIBINTIH U lTANUT 13,428,800 4.1 13,428,800 34
1.6 WNENIAIITI JuslTAWus 13,428,800 4.1 13,428,800 3.4
17wyl guslo@wus 6,714,400 2.0 6,714,400 1.7
1.8 wdwImh AsgnanEol 6,714,400 2.0 6,714,400 1.7
1.9 TKW Capital Limited 30,570,000 9.3 - -
Tuasaua Il TAWus 328,573,600 100.0 298,003,600 745
FmAauATIg N lAANKS 328,573,600 100.0 298,003,600 74.5

2 WRUaLGal sETTY 102,000,000 25.5
398 #ad IPO 400,003,600 100.00

Sources: TMAN, FSSIA’s compilation
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Wudwansunsawlaiiin 220.0 U WIBLNU 55.0% BoINWEITTURINLNAT IPO

uananil nfuasauaIgueladwis 49ldun 1) wodszwe gmele@Wus 2) wemaunnsol
Fuzla@Wis 3) weeugasTas PIulsAnis 4) wissaIwsyo Puslo@wus 5) wssn
Ao uclr@nud 6) winFaiwt uzls@Wus 7) wisduwin asgnansol Sunuanasusz
fusaulavanuadastefiesliang wieloudrwdsnslay Lt lasnsasswionedon dnsy
ﬁu&huﬁmﬁamﬂﬁum;J”zuvﬁgnﬁmmmnuﬁﬁwumluﬁau"’aﬁuﬂmwﬁnﬂ{wiT 389 MITURL
manynIauysuansidunannindeanzidou w.a. 2558 aTufl 11 womAnAN W.e. 2558
(wnsiimsutlaug) lasfaduimunuaiwlihiv 78.0 dwin duszozom 180
W ﬁfumﬂi'uﬁﬁumaﬁymao TMAN B3udaansluaanandnning (Voluntary share lockup)
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Financial Statements
T.MAN Pharmaceutical

Profit and Loss (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Revenue 2,017 1,972 2,268 2,654 2,973
Cost of goods sold (924) (1,003) (1,143) (1,340) (1,526)
Gross profit 1,093 969 1,125 1,313 1,446
Other operating income 8 8 7 8 8
Operating costs (452) (496) (574) (690) (761)
Operating EBITDA 724 578 670 760 827
Depreciation (75) (98) (112) (128) (133)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 649 480 558 631 694
Net financing costs 17) (15) (14) (40) (31)
Associates 0 0 0 0 0
Recurring non-operating income 0 0 0 0 0
Non-recurring items (41) 45 0 0 0
Profit before tax 591 510 543 591 662
Tax (119) (79) (77) (84) (108)
Profit after tax 473 431 466 507 554
Minority interests 0 0 0 0 0
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 473 431 466 507 554
Non-recurring items & goodwill (net) M (45) 0 0 0
Recurring net profit 513 386 466 507 554
Per share (THB)

Recurring EPS * 2.05 1.18 1.17 1.27 1.39
Reported EPS 1.89 1.31 1.17 1.27 1.39
DPS 0.00 0.00 3.34 0.38 0.42
Diluted shares (used to calculate per share data) 250 329 400 400 400
Growth

Revenue (%) 60.1 (2.2) 15.0 17.0 12.0
Operating EBITDA (%) 355.0 (20.1) 15.8 13.4 8.9
Operating EBIT (%) 631.2 (26.0) 16.1 13.2 9.9
Recurring EPS (%) 700.3 (42.8) 0.9) 8.8 9.2
Reported EPS (%) 737.9 (30.7) (11.2) 8.8 9.2
Operating performance

Gross margin inc. depreciation (%) 54.2 491 49.6 49.5 48.7
Gross margin exc. depreciation (%) - - - - -
Operating EBITDA margin (%) 35.9 29.3 29.5 28.6 27.8
Operating EBIT margin (%) 32.2 244 246 23.8 233
Net margin (%) 23.4 21.9 20.6 19.1 18.6
Effective tax rate (%) 201 15.5 14.2 14.2 16.3
Dividend payout on recurring profit (%) - - 286.5 30.0 30.0
Interest cover (X) 38.2 324 38.9 15.5 221
Inventory days 131.8 152.8 160.2 141.5 127.2
Debtor days 75.6 106.7 99.6 95.2 95.9
Creditor days 74.0 73.5 723 60.0 57.3
Operating ROIC (%) 443 26.8 26.4 25.0 237
ROIC (%) 39.8 25.0 246 24.0 23.7
ROE (%) 58.6 33.7 27.6 247 22.8
ROA (%) 246 17.6 15.3 14.3 14.7
* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Product Category (THB m) 2022 2023 2024E 2025E 2026E
Drugs 893 1,036 1,191 1,394 1,561
Herbal products 175 139 160 184 208
Supplements and cosmetics 874 721 836 1,003 1,128
Other healthcare products 75 77 81 73 75

Sources: T.MAN Pharmaceutical; FSSIA estimates
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Financial Statements
T.MAN Pharmaceutical

Cash Flow (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Recurring net profit 513 386 466 507 554
Depreciation 75 98 112 128 133
Associates & minorities 0 0 0 0 0
Other non-cash items 156 97 54 (0) 5
Change in working capital (220) (299) (461) (186) (76)
Cash flow from operations 524 282 171 450 616
Capex - maintenance - - - - -
Capex - new investment (235) (220) (285) (303) (115)
Net acquisitions & disposals 37 2 - - -
Other investments (net) 20 1 - - -
Cash flow from investing 177) (216) (285) (303) (115)
Dividends paid 0 (12) (1,336) (152) (166)
Equity finance 0 59 1,204 0 0
Debt finance (48) (54) 713 (500) (350)
Other financing cash flows (13) (18) 19 7) (6)
Cash flow from financing (61) (25) 954 (309) (522)
Non-recurring cash flows - - - - -
Other adjustments 0 0 0 0 0
Net other adjustments 0 0 0 0 0
Movement in cash 285 41 840 (163) (21)
Free cash flow to firm (FCFF) 363 81 (99) 187 533
Free cash flow to equity (FCFE) 285 (6) 972 (10) 145
Per share (THB)

FCFF per share 0.91 0.20 (0.25) 0.47 1.33
FCFE per share 0.66 (0.02) 243 (0.03) 0.36
Recurring cash flow per share 2.98 1.77 1.58 1.59 1.73

Balance Sheet (THB m) Year Ending Dec

Tangible fixed assets (gross) 1,534 1,739 2,019 2,319 2,429
Less: Accumulated depreciation (603) (691) (803) (931) (1,065)
Tangible fixed assets (net) 930 1,048 1,216 1,388 1,364
Intangible fixed assets (net) 13 26 23 25 26
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 0 0 0 0 0
Cash & equivalents 307 348 1,188 1,025 1,004
A/C receivable 529 617 609 763 798
Inventories 358 482 501 532 565
Other current assets 32 5 7 13 18
Current assets 1,226 1,451 2,305 2,335 2,385
Other assets 109 102 87 91 94
Total assets 2,278 2,627 3,631 3,838 3,869
Common equity 1,042 1,519 1,857 2,187 2,512
Minorities etc. 0 0 0 0 0
Total shareholders' equity 1,042 1,519 1,857 2,213 2,601
Long term debt 33 0 0 0 0
Other long-term liabilities 103 85 103 99 94
Long-term liabilities 137 85 103 99 94
A/C payable 333 332 357 360 355
Short term debt 557 537 1,250 750 400
Other current liabilities 209 154 64 74 83
Current liabilities 1,099 1,022 1,671 1,525 1,174
Total liabilities and shareholders' equity 2,278 2,627 3,631 3,838 3,869
Net working capital 377 617 696 534 607
Invested capital 1,411 1,776 2,072 2,037 2,091
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 417 4.62 4.64 5.53 6.50
Tangible book value per share 3.96 4.43 4.59 5.47 6.44
Financial strength

Net debt/equity (%) 271 12.4 3.3 (12.4) (23.2)
Net debt/total assets (%) 12.4 7.2 1.7 (7.2) (15.6)
Current ratio (x) 1.1 14 14 1.5 1.9
CF Interest cover (x) 271 151 18.9 8.3 9.3
Valuation 2022 2023 2024E 2025E 2026E
Recurring P/E (x) * 7.9 13.9 14.0 131 12.2
Recurring P/E @ target price (x) * 12.4 21.7 21.9 20.9 18.4
Reported P/E (x) 8.6 12.4 14.0 131 12.2
Dividend yield (%) - - 20.5 2.3 25
Price/book (x) 3.9 3.5 35 3.0 2.6
Price/tangible book (x) 4.1 3.7 3.6 3.1 2.7
EV/EBITDA (x) ** 6.0 9.6 9.9 8.9 8.1
EV/EBITDA @ target price (x) ** 9.2 14.8 15.4 13.1 11.6
EV/invested capital (x) 3.1 3.1 3.2 2.7 2.5

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

Sources: T.MAN Pharmaceutical; FSSIA estimates
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Disclaimer for ESG scoring

ESG score

The Dow
Jones
Sustainability
Indices (DJSI)

By S&P Global

Methodology

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for
inclusion.

Jitra Amornthum

Rating

Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are
selected from the Eligible Universe.

Sustainability
Investment
List (THSI)
by The Stock
Exchange of

THSI quantifies responsibility in Environmental and Social issues by
managing business with transparency in Governance, updated annually.
Candidates must pass the preemptive criteria, with two crucial conditions:
1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-

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

SETTHSI Index is extended from the THSI companies whose 1) market

Thailand up capital. Some key disqualifying criteria include: 1) CG score of below capitalization > THB5b (~USD150b); 2) free float >20%; and 3) liquidity
(SET) 70%; 2) independent directors and free float violation; 3) executives’ >0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI
wrongdoing related to CG, social & environmental impacts; 4) equity in Index is a market capitalisation-weighted index, cap 5% quarterly weight at
negative territory; and 5) earnings in red for > 3 years in the last 5 years. maximum, and no cap for number of stocks.
CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai 10D, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai 10D) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating 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.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assessment, in placg of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

| Morningstar
Sustainalytics

" The Sustainalytics’ ESG risk rating provides an overall company score

based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

" A company’s ESG risk rating score is the sum of unmanaged risk. The

more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Medium Severe

20-30

Low
10-20

High
30-40 40+

ESG Book

The ESG score identifies sustainable companies that are better
positioned to outperform over the long term. The methodology considers
the principle of financial materiality including information that significantly
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

The total ESG score is calculated as a weighted sum of the features
scores using materiality-based weights. The score is scaled between 0
and 100 with higher scores indicating better performance.

" MSCIESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to

identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA
AA 7.143-8.570

A 5.714-7.142
BBB
BB 2.857-4.285

B 1.429-2.856
ccc

8.571-10.000
Leader:

4.286-5.713 Average:

industry peers

Laggard:
0.000-1.428

leading its industry in managing the most significant ESG risks and opportunities

a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to

lagging its industry based on its high exposure and failure to manage significant ESG risks

Moody's ESG
solutions

Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It
believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and

create sustainable value for shareholders over the medium to long term.

Refinitiv ESG
rating

Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,
based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

S&P Global

The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

Bloomberg

Bloomberg

ESG Score

Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The

score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

ESG Disclosure Score

Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

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”; 2) “AGM Level"; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:%7E:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Company Limited (FSSIA). The information herein has been obtained from
sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such information.
Information and opinions expressed herein are subject to change without notice. FSSIA has no intention to solicit investors to buy or sell any security in
this report. In addition, FSSIA does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss 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 (0). 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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