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Previous BUY
2022 Target Price (Bt) 9.40
Price (19/04/2022) 8.50
up/downside (%) +10.6
SET Index 1,675.62
Sector Health Care Services
Foreign limit/actual (%) 49.00/1.49
Free float (%) 52.36
Market cap (Bt m) 5,100.00
Avg daily T/0 (Bt m) (2022 YTD) 24.67
hi, lo, avg (Bt) (2022 YTD) 8.55, 7.20, 7.79
10D 2021 3
THAI CAC Declared
BT (mn) 2020 2021 2022E  2023E
Revenue 646 1,146 905 974
Normalized profit 72 309 168 189
Net profit 72 345 168 189
EPS (Bt)-norm 0.12 0.52 0.27 0.30
EPS (Bt)- reported 0.12 0.57 0.27 0.30
% growth y-y -55.0 378.2 -53.3 12.9
Dividendsshare (Bt) 0.11 0.13 0.21 0.24
B/share (Bt) 1.4 1.8 1.9 1.9
EV/EBITDA x) 16.8 5.1 9.4 8.4
PER )-norm 70.7 16.5 31.7 28.1
PER x) 70.7 14.8 31.7 28.1
PBV x) 6.1 4.7 4.6 4.4
Dividend yield @) 1.3 1.5 2.5 2.9
Norm ROE ) 8.3 32.4 14.9 15.9
YE No.of shares million 600.0 600.0 624.0 624.0
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates
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1Q22E Earnings Preview

(Btmn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Revenues 287 278 33 212 350
Cost of services 155 159 25 143 85
Gross profit 131 118 112 69 899
SG&A 52 55 50 32 655
Interest expense 1 1 00 0 96.1
Norm profit 65 54 206 33 948
Net profit 65 90 272 33 9438
Gross margin ) 458 426 32 326 132
SGE&A to sales %) 182 198 16 148 34
Net profit margin ) 227 323 95 158 70

Source: Company and Finansia Research
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Valuation Methodology
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Figure 1: Revenue and Growth Figure 2: Gross Profit and Margin
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Figure 3: Net Profit and Growth Figure 4: Net Margin and ROE
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EKH xkH T8B)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 886 646 1,146 905 974 Net profit 160 72 345 168 189
Cost of sales 509 447 603 561 594 Deprec. & amortization 47 70 75 64 69
Gross profit 377 198 544 344 380 Change in working capital 39 -49 -86 24 1
SG&A 195 133 173 140 148 Other adjustments 0 0 0 0 0
Operating profit 182 65 371 204 231 Cash flow from operations 246 93 334 256 259
Other income 25 16 56 13 13 Capital expenditure 222 122 -86 120 120
EBIT 207 81 427 217 244 Others 165 131 -131 0 0
EBITDA 254 151 502 280 313 Cash flow from investing -57 8 217 120 120
Interest charge 0 2 2 1 1 Free cash flow 189 101 116 136 139
Tax on income 41 14 84 42 47 Net borrowings 0 38 -8 -7 0
Earnings after tax 166 66 340 174 196 Equity capital raised 0 0 0 12 0
Minority interest 6 6 -4 6 7 Dividends paid -105 -158 122 -90 134
Normalized earnings 161 72 309 168 189 Others 37 -1 23 -4 7
Extraordinary items - 0 36 0 0 Cash flow from financing -68 131 -107 -88 127
Net profit 160 72 345 168 189 Net change in cash 121 -29 10 47 11

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 197 168 177 225 236 Growth )
Accounts receivable 55 60 120 75 80 Revenue 389 271 775 211 76
Short term investment 124 0 0 0 0 EBITDA 414 406 2328 441 117
Inventory 24 27 32 20 Al Net profit 3638 550 3782 514 129
Other current assets 2 5 117 117 117 Normalized earnings 376 -553 3289 458 129
Total current assets 402 260 447 437 455 Profitability s
Investments 0 0 0 0 0 Gross profit margin 425 307 474 380 390
Plant, property & equipment 597 649 660 717 768 EBITDA margin 279 228 417 306 317
Other assets 94 93 224 224 224 EBIT margin 227 123 355 236 248
Total assets 1,093 1,002 1,332 1,378 1,447 Normalized profit margin 177 109 257 183 192
Short-term loans 0 0 0 0 0 Net profit margin 176 109 287 183 192
Accounts payable 93 73 114 99 104 Normalized ROA 156 69 265 124 134
Current maturities 0 6 7 0 0 Normalize ROE 183 83 324 149 159
Other current liabilities 49 30 77 58 60 Normalized ROCE 217 91 376 177 19.0
Total current liabilities 142 109 197 157 164 Risk x)
Long-term debt 0 0 0 0 0 DE 016 018 022 017 017
Other non-current liab. 12 47 45 45 45 Net DEE 005 001 0.06 002 002
Total non-current liab. 12 47 45 45 45 Net debt/EBITDA 017 008 013 -008 009
Total liabilities 154 156 242 203 209 Per share data (Bt)
Registered capital 300 300 375 375 375 Reported EPS 027 012 057 027 030
Paid up capital 300 300 300 312 312 Normalized EPS 027 012 052 027 030
Share premium 411 41 41 41 411 EBITDA 042 025 084 045 050
Legal reserve 21 26 38 38 38 Book value 15 14 18 19 19
Retained earnings 185 99 322 399 455 Dividend 021 0.11 013 021 024
Others 6 6 10 0 0 Par 05 05 05 05 05
Minority Interests 43 27 23 29 35 Valuations x)
Shareholders' equity 954 858 1,103 1,189 1,251 PE 31.8 70.7 14.8 31.7 28.1
Norm PE 31.6 70.7 16.5 31.7 28.1
PBV 5.6 6.1 4.7 4.6 4.4
EV/EBITDA 9.9 16.8 5.1 9.4 8.4
Dividend yield <) 2.5 1.3 1.5 2.5 2.9

Source: Company data, FSS research
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