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The Klinigue Medical Clinic PCL

Stock Rating Buy
Current Price THB 22.40
Target Price(Yr68) THB 35.50
Sector: Consumer Products
Financial Summary
2022 2023 2024 2025F 2026F
Net Profit(Mbaht) 205.49 288.62 322.19 371.46 447.59
EPS(baht) 0.83 1.31 1.46 1.69 2.03
DPS(baht) 0.70 1.05 1.40 0.79 0.93
BVS(baht) 7.48 7.74 7.80 8.70 9.81
Shares 220 220 220 220 220
PE(x) 23.98 17.07 15.30 13.27 11.01
PBV(x) 2.99 2.89 2.87 2.57 2.28
Div. Yield(%) 3.11 4.69 6.25 3.52 4.16
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Key Data

Yufleanuazdiszuda (Fnus) 220
Par Value (L") 0.50

LaA1IMan (A11uN) 4,928

Free Float (%) 34.31

Major Shareholder’s (%)

1. wieunnel afiga nosdmind 32.73
2. 15 iaAaie ualinea unuiuau anin 10.91
3. W walu Asarie 7.97
4. e nyael @335 6.70
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KLINIQ 2Q68 Preview

2Q2024  1Q2025  2Q2025 %Y oY %Q0Q
Revenues 702 814 837 19.31% 2.85%
CaG Sold (347) (401) (409)
Gross Profit 354 413 4328 20.74% 3.58%
Other Income 7 6 4
SG&A (267) (306) (313)
EBIT 94 113 119 26.36% 5.02%
Tax (14) (22) (22)
Finance Costs (6) (6) (6)
Other Items - (0) (0)
Net Profit 74 85 20 21.33% 6.05%
Extraordinary Items - - -
Net profit 74 85 90 21.33% 6.05%
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Financial Highlights 2025F-2026F

Financial Highlights - KLINIQ

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Revenue from Sale of Goods and Services 1,639 2,285 2,983 3,442 3,925 Cash flows from operating activities
Cost of Goods and Services 716 1,050 1,440 1,668 1,878 Net profit 205 289 322 i 448
Gross profit 923 1,235 1543 1,773 2,047 Adjustment non cash tems
Seling and Administrative Expenses 674 903 1,154 1,313 1,494 Depreciation and amortisation 142 195 282 337 393
Other Income(Expenses) 8 33 26 27 30 +/- Working capital 277 245 406 220 92
+/- Other (216) (343) (459) - -
EBIT 257 365 415 487 583 Net cash from operating activities 408 386 552 929 932
Finance costs (11) (15) (24) (20) (16) Cash flows from investing activities
ERT 246 350 391 467 567 +- 5T investments (1,000) (60) 529
Income tzx (41) (62) (69) (93) (113) +- LT investments - - - - -
Non-controling interests - - - (2) (6) +/- Property, plant and equipment (226) (366) (532) (280) (280)
Net profit 205 289 322 i 448 +/- Intangible assets 1) (1) (1) - -
Norm profit 205 289 322 N 448 +/- Other 1 5 20 (250) (250)
EPS 0.93 131 146 1.69 2.03 Net cash from (used in) investing activities (1,226) (421) 16 (530) (530)
Shares 220 220 220 220 220 Cash flows from financing activities
Sales and service growth (%) 7254% 39.41% 30.56% 15.37% 14.05% +/- Debts (63) (90) (120) (48) (80)
Net profit growth (%) 58.98% 40.45% 11.63% 15.29% 20.49% +/- Capital 1,500 - - - -
Grass prafit margin (%) 56.31% 54.05% 51.71% 51.53% 52.15% +- Other items (46) - (0) - -
Net profic margin (%) 12.54% 12.63% 10.80% 10.79% 11.40% +/- Dividends paid (153) (231) (308) (173) (209)
Net cash used in financing activities 1,207 (321) (428) (221) (285)
+/- Net cash 389 (356) 139 177 117
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1024 2024 3Q24 4024 1Q25 Ag at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from Sale of Goods and Services 688 702 750 844 814 Cash and cash equivalents 464.44 108.48 24791 425.35 542.69
Cost of Goods and Services 341 347 364 388 401 Accural 18 25 29 31 32
Gross profit 347 354 386 456 413 Accounts Receivable 3 12 7 11 13
Seling and Administrative Expenses 257 267 294 335 306 Inventories 120 191 272 267 304
Other Income(Expenses) b 7 4 8 6 Property, plant and equipment 536 776 1,158 1,307 1,378
Intangible assets 4 4 2 5 5
EBIT 96 94 96 129 113 Other 1,445 1,728 1,399 1,443 1,510
Finance costs (5) (6) (6) (6) (6) Total Assets 2,590 2,846 3,118 3,490 3,785
EBT 90 88 90 123 107 ST loans from financil institutions - - - - -
Income t2x (15) (14) (16) (24) (22) Accounts Payable 201 234 277 2095 336
Non-controling interests - - - (0) Current portions of LT loans - - - - -
Net profit 75 74 74 99 85 Accural 403 401 406 604 689
Norm profit 5 74 74 99 85 Other current labilities 101 132 182 140 66
EPS 0.34 0.33 033 0.44 0.37 LT loans from financial institutions - - - - -
Shares 224 225 226 227 229 Debentures - - - - -
Sales and service growth (%) 35.15% 30.01% 26.79% 30.84% 18.32% Other non-current Iabiliies 239 377 536 537 537
Net profit growth (%) 8.99% 4.91% 435% 26.69% 12.65% Total liabilities 944 1,143 1,401 1,575 1,627
Gross profit margin (%) 50.38% 50.01% 51.48% 54.00% 50.76% Issued and paid-up shares capital 110 110 110 110 110
Net profit margin (%) 10.94% 10.56%  9.87% 11.70% 10.42% Premium (discount) on share capital 1,415 1,415 1,415 1,415 1415
Retained eamings 132 189 203 401 644
Total shareholders’ equity 1,646 1,703 1,717 1,915 2,158
Total liabilities and shareholders' equity 2,590 2,846 3,118 3,490 3,785
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Current ratio (Times) 2.38 1.93 1.32 1.27 1.36 Ticket Size per visit(excl.surgery&manicure) NA NA NA 10,558 10,388
Debt to equity 0.57 0.67 0.82 0.82 0.75 Visit Number(exdl.surgery&manicure) NA NA NA 288,715 336,384
Net debt to equity (0.10) 0.2t 0.24 0.10  (0.01)
Net debt ta EBITDA (0.40)  0.63 0.59 0.22  (0.01)
ERITDA interest coverage 3742 3707 2916 4090 6131
ROAA (%) 12.07% 10.62% 10.80% 11.16% 12.14%
ROAE (%) 22.75% 17.24% 18.84% 2046% 21.98%

17'1'317 Kingsford Research, Company Data

doyalwanarsauui Tiusinnmmunasdoyaiindede aenlaia usdnmanning Aodesh T1a(amiau)lsiaansaiinfudiniasusannugnassasdayamanitle [d11Uszn1ala 9 undinmsvlwenansit dardulasdwdomaninat
nedanafiganunannisiiasied uazdlaidun1s8d niaauaunsldansagrenannsndla g n1ssinduladansomenannswdla spavgam ladreafinannisgmunanalwanarsindalafinu dawmdusasinnisldforsaugrusagsu
Inelsifidrwneadoamsarivszyniinln 9 v uSdnnannsweg Aedwash §10m(aviaw) [Ninsdila




KINGSFORD

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
- MSCI AAA CCC
-Refinitiv 100 0
- S&P Global 100 0
ESG Index

- SETTHSI Index

- DJSI

ESG Assessment

- CG Report

- Anti-Corruption

G - Governance
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002939

043964
033662

087077

Tnsénet

02 829 6999 Ext. 2200

02 829 6999 Ext. 2203

02 829 6999 Ext. 2203

02 829 6999 Ext. 2204

02 829 6999 Ext. 2205

apichai.ra@kfsec.co.th

nopporn.ch@kfsec.co.th

meena.tu@kfsec.co.th

nattawat.po@kfsec.co.th

nut.ka@@kfsec.co.th
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