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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

WINMED (WINMED TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 492 531 577 892 1,190 Profit before tax 37 52 59 116 191
Cost of sales 256 282 312 482 648 Deprec. & amortization 19 23 25 27 29
Gross profit 237 248 265 410 541 Change in working capital 3 94 -17 -55 -133
SG&A 180 179 188 265 302 Other adjustments 26 27 61 -25 -63
Operating profit 57 69 77 145 239 Cash flow from operations 78 8 127 63 23
Other income 6 1 1 1 1 Capital expenditure 4 52 -75 -40 -52
EBIT 63 70 78 146 240 Others -16 -45 -6 14 11
EBITDA 81 93 103 173 269 Cash flow from investing 20 97 -81 -26 -41
Interest expense 11 8 4 1 1 Free cash flow 58 -89 46 37 -18
Tax on income 14 10 15 29 48 Net borrowings -86 56 -145 -21
Earnings after tax 37 52 59 116 191 Equity capital raised 0 85 278 0
Minority interest 8 0 0 0 0 Dividends paid -8 -45 -29 -58 -96
Normalized earnings 45 52 59 116 191 Others 11 5 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -105 90 104 -60 -117
Net profit 45 52 59 116 191 Net change in cash 48 1 150 -24 -135
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 7 8 159 135 154 Growth (%)

Short-term investment 0 0 0 0 0 Revenue 42 78 8.7 54.6 33.4
Accounts receivable 140 175 190 244 293 EBITDA 93 149 10.1 68.8 55.4
Contract assets 13 8 8 10 10 Net profit nm 140 13.8 97.5 64.9
Inventory 60 62 74 107 139 Normalized earnings nm 140 13.8 97.5 64.9
Other current assets 5 4 5 7 10 Profitability (%)

Total current assets 225 256 434 503 606 Gross profit margin 481 468 45.9 46.0 45.5
Investments in sub. 0 0 0 0 0 EBITDA margin 16.5 176 17.8 19.4 22.6
Investments properties 0 46 46 46 46 EBIT margin 127 132 13.4 16.4 20.2
PP&E 82 103 153 166 168 Normalized profit margin 92 97 10.2 13.0 16.1
Other assets 24 87 95 91 90 Net profit margin 92 97 10.2 13.0 16.1
Total non-current asset 107 236 294 304 304 Normalized ROA 137 105 8.1 14.4 21.0
Total assets 332 492 728 807 909 Normalize ROE 50.0 273 10.7 20.0 29.7
Short-term loans 105 156 23 27 27 Normalized ROCE 582 274 12.7 22.4 33.3
Accounts payable 69 59 68 102 133 Risk (x)

Contract liabilities 36 8 11 12 DE 27 16 0.3 0.4 0.4
Current maturities 0 8 5 3 Net DE 26 16 0.0 0.1 0.1
Other current liabilities 14 8 10 11 Net debt/EBITDA 14 18 -1.2 -0.6 -0.5
Total current liabilities 224 237 115 154 187 Per share data (Bt)

Long-term loan 0 9 0 0 0 Reported EPS 823 0.32 0.15 0.29 0.48
Financial lease 0 0 0 0 0 Normalized EPS 823 0.32 0.15 0.29 0.48
Other non-current liab. 17 16 15 20 24 EBITDA 1475 0.58 0.26 0.43 0.67
Total non-current liab. 17 66 54 56 60 Book value 082 0.67 1.37 1.45 1.61
Total liabilities 241 303 169 210 247 Dividend 003 0.16 0.07 0.14 0.24
Registered capital 55 200 200 200 200 Par 050 050 050 050 050
Paid up capital 55 140 200 200 200 Valuations

Share premium 0 0 303 303 303 PE 19.7 20.8 45.3 22.9 13.9
Legal reserve 2 7 7 7 7 Norm PE 19.7 20.8 45.3 22.9 13.9
Retained earnings 34 39 35 66 131 PBV 8.1 9.9 4.9 4.6 4.1
Minority Interests 0 0 0 0 0 EV/EBITDA 10.4 21.8 24.7 14.8 9.4
Shareholders' equity 91 189 548 579 645 Dividend yield %) 0.4 2.4 1.1 2.2 3.6

Source: Company data, Finansia research
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CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ededonan oty dnamuaisdnenaandaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fwa ol

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-
IOD (10D Disclaimer)

wadInaInsiduguafianisusEvaaneiauiuaaelid  Hunailsdainnsdinananlssfiuianaiuiinaanadouluaaeandnninduviodlssnalng  uay
pataudnnine 1du 12 la ("us¥vaanadaou”) Wawmasassisae wasiiudayadigamuiildaansauingels nadinadenantoiunniauadayalununag
aaguARRANEUANGAAINATFIUNSARUgUAAINTsTasuEaanadau Taalaildmiunslssfiunanslfifuvianissnfusanisuasusinaanadau Savfodls
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfiGeruviamsefumsuasudiinaanadaou waybida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivasidiansaanauasauiaslunsitesziuazdndulatunisiadiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussvusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnulfiduasaiaanuulnalunissasiunase (Thai CAC) uasaunAndadsugaiunssunsusEning
(daya o Jui 24 fiqurau 2562) § 2 nan da
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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