KINGSFORD

Stock Rating Buy

Current Price THB 10.00
Target Price(Yr67) THB 14.80
Sector Health Care Services

Financial Summary

2021 2022 2023 2024F 2025F

Net Profit(Mbaht) 1,395.30  1,011.70 891.07 1,01551 1,121.38

EPS(baht) 0.68 0.49 0.43 0.49 0.54
DPS(baht) 0.08 0.20 0.17 0.15 0.15
BVS(baht) 2.67 3.30 3.56 3.91 430
PE(X)  14.79 20.40 23.17 2033 18.41
PBV(X) 3.74 3.03 2.81 2.56 2.33

Div. Yield(%) 0.77 1.99 1.69 1.49 1.54
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SIKARIN PUBLIC COMPANY LIMITED
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SKR 1Q67 Result

L 1Q2023  4Q2023  1Q2024  %YoY  %QoQ
Revenues 1,341 1,529 1,531 14.20% 0.17%
CoG Sold (865)  (1,050)  (1,010)
Gross Profit 476 479 522 9.72%  9.03%
Other Income 7 9 7
SG&A (204) (228) (222)
EBIT 279 259 307 10.19% 18.58%
Tax (54) (50) (60)
Finance Costs (10) (10) 9)
Other Items 1) 1) (1)
Norm Profit 213 198 237 11.63% 19.70%
Extraordinary Items - - -
Net profit 213 198 237 11.63% 19.70%

ﬁu"l Kingsford Research

Z/EN;"]Z%LEHH7?QUUH ?7U§7NN7ﬂ7ﬂLLWﬁ\72/€NﬁW%7L‘Z/EﬂE] EEJ"NY?WFV UiUWWﬂﬂWiWE/ ﬁmﬂwﬂiﬂ 1’]’7ﬂﬂ(NW?ﬂH)ZNEW.N’Vﬂ'mi];‘E!%E!‘l«AW?ﬂiﬂ?ﬂdﬂ?73¢ﬂﬂl‘7fj\7ﬂaﬂﬂa}lmWﬁﬂ«:zﬁ ZN'NT_/iuﬂ'ﬁZEY’] UW?LH?7L‘WZ%LEHH7?H QEW7Z/%[HEJE7JEJW5ULU[MW

W?d?iﬂﬂ'lﬂﬂél?ﬂll“ﬂﬂﬂﬂ7?7£ﬁli7 V? LLH:‘NZﬂLﬁ%ﬂ77ﬂH7 Wimﬂ%au%uz“ﬂﬂﬂWia‘lﬂffﬂﬂﬂ“ﬂTWE/ZE’7 ﬂ7§ﬂﬂﬂ%z§]?fﬂﬂ?ﬂﬂ7ffﬂﬂﬂ“ﬂTWE/ZM’72/2\75167% ZN'J??];‘LUFW7/7ﬂ’Yia7HUW@?7NZ%LEHH77%W?B‘Z§JNN7N mmﬁ%ﬁmmnn7??1/2@77514:1175142/6mm%

Inelufidamfeasamsarinosaniinlag fu uSenmannsng Reaasn 1rm(an1aw) luansdla




( J\ KINGSFORD

Financial Highlights 2024F-2025F

Financial Highlights - SKR

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 6,351 5672 5819 6436 7,079 Cash flows from operating activities
Cost of Goods and Services 3532 3637 380 4212 4629 Net profit 1,395 1,012 891 1,016 1,121
Gross profit 2,819 2,035 1,999 2223 2,450 Adjustment non cash items
Seling and Administrative Expenses 1,011 746 870 952 1,048 Depreciation and amortisation 451 456 498 506 526
Other Income(Expenses) 26 40 3 35 37 +/- Working capttal (707) 159 (80) 47) 22
+/- Other 465 (173) 41 - 1
EBIT 1,834 1328 1,162 1,306 1,440 Net cash from operating activities 1,604 1,453 1,350 1,474 1,670
Finance costs (67) (47) (39) (21) (21) Cash flows from investing activities
EBT 1,767 1,281 1,123 1,284 1418 +/- ST investments - - - - -
Income tax (352) (257)  (226)  (257)  (284) +/- LT investments - - - - -
Non-controling interests (20) (12) (6) (12) (13) +/- Property, plant and equipment (480) (567) (730) (752) (302)
Net profit 1,395 1,012 891 1,006 1,121 +/- Intangble assets (17) (17) (42) (1) (2)
Norm profit 1,395 1,012 891 1,006 1,121 +/- Other 1 14 (357) (164) (165)
EPS 0.68 0.49 0.43 0.49 0.54 Net cash from (used in) investing activities (497) (569)  (1,129) (917) (469)
Cash flows from financing activities
Sales and service growth (%) 63.90% -10.69% 2.60% 10.59% 10.00% +/- Debts (626) (438) (340) (318) -
Net profit growth (%) 299.02% -27.49% -11.92% 13.97% 10.42% +- Capttal 309 - - - -
Gross profit margin (%) 4439% 35.88% 34.36% 34.55% 34.61% | +/- Otheritems (139) (47) - 2 =
Net proft margin (%) 21.97% 17.84% 15.31% 15.78% 15.84% +/- Dividends paid (160) (411) (349) (308) (317)
Net cash used in financing activities (616) (896) (570) (626) (317)
+/- Net cash 491 (12) (349) (69) 884
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q22 1023 2Q23 3Q23 4Q23 As at 31 Dec 2021 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 1,188 1,341 1,405 1,544 1,529 Cash and cash equivalents 855.10  842.81 336.48 26785 1,151.35
Cost of Goods and Services 857 865 901 1,003 1,050 ST investments 1,266 699 856 856 856
Gross profit 31 476 504 541 479 Accounts Receivable 364 518 518 573 630
Seling and Administrative Expenses 137 204 217 21 228 Inventories 175 163 153 174 192
Other Income(Expenses) 8 7 9 8 9 Property, plant and equipment 4,404 5,551 5,985 6,367 6,284
Intangible assets 99 89 97 26 (5)
EBIT 202 279 29 328 259 Other 926 955 1,301 1,403 1,460
Finance costs (11) (10) 9) 9) (10) Total Assets 8,090 8,818 9,246 9,666 10,567
EBT 191 268 287 318 249 ST loans from financial institutions 125 102 150 120 120
Income tax (39) (54) (58) (64) (50) Accounts Payable 810 490 614 611 672
Non-controling interests (1) (1) () () (1) Current portions of LT loans 282 248 182 g s
Net profit 150 213 227 253 198 Current portions of debentures - - - - -
Norm profit 150 213 227 253 198 Other current fabilties 414 238 195 97 107
EPS 0.07 0.10 0.11 0.12 0.10 LT loans from financial institutions 471 223 41 4 4
Debentures - - - - -
Sales and service growth (%) 52.79% -23.09% 4.91% 10.26% 28.70% Other non-current liabilties 402 619 619 644 670
Net profit growth (%) 81.54% 44.29% 32.43% -17.90% 31.78% Total liabilities 2,503 1,920 1,801 1,513 1,610
Gross profit margin (%) 27.83% 35.47% 35.89% 35.03% 31.30% Issued and paid-up shares capital 1,032 1,032 1,032 1,032 1,032
Net profit margin (%) 12.67% 15.86% 16.18% 16.37% 12.97% Premium (discount) on share capital 1,809 1,809 1,809 1,809 1,809
Retained eamnings 2,489 3,112 3,673 4,381 5,185
Total shareholders' equity 5,586 6,898 7,446 8,153 8,957
Total liabilities and shareholders' equity 8,090 8,818 9,246 9,666 10,567
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Current ratio (Times) 1.64 2.07 1.95 2.69 3.55 avg. 550 Number 272,933 365,110 NA 437,000 469,000
Debt to equity 0.45 0.28 0.24 0.19 0.18 OPD Vist Number 895,767 752,995 NA 694,929 694,929
Net debt to equity 0.07 0.02 0.05 0.02  (0.08) IPD Visit Number 27,814 30,472 NA 35697 39,876
Net debt to EBITDA 0.17 0.07 0.25 0.09  (037)
EBITDA interest coverage 34.04 3769  43.03 8467  91.89
ROAA (%) 19.17% 11.97% 9.87% 10.72% 11.05%
ROAE (%) 29.20% 16.41% 12.58% 13.17% 13.25%
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ESG Perspective & Integration

E — Environmental
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S — Social
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 -
- Moody's 100 0 -
- MSCl AAA CCC -
-Refinitiv 100 0 -
- S&P Global 100 0 -
ESG Index

- SETTHSI Index

- DJsSI

ESG Assessment

- CG Report AbLAAA

- Anti-Corruption Yes

ANISETTRADE, SECe Juii 18 18.8.67
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TITLE
TKC
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TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA
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