KINGSFORD

Stock Rating Accumulated Buy
Current Price THB 23.60
Target Price(Yr69) THB 33.00
Sector: Consumer Products
Financial Summary
2022 2023 2024 2025F 2026F
Net Profit(Mbaht) 205.49 288.62 322.19 360.74 428.40
EPS(baht) 0.93 1.31 1.46 1.64 1.95
DPS(baht) 0.70 1.05 1.40 0.78 0.90
BVS(baht) 7.48 7.74 7.80 8.67 6,72
Shares 220 220 220 220 220
PE(x) 25.27 17.99 16.11 14.39 12.12
PBV(x) 3.15 3.05 3.02 2.72 2.43
Div. Yield(%) 2.85 4,45 5.93 3.29 3.80
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Key Data

ﬁuﬁ@fammzﬁﬁimﬁq (i) 220
Par Value (1) 0.50
YAAIARA (A11UN) 5,192
Free Float (%) 34.31
Major Shareholder’s (%)

1. Wrewnne afiga nesimel 32.73
2. 131 AlaAalet waLllnea wuuiwaluu a1in 10.91
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KLINIQ 3Q68 Results

3Q2024  2Q2025  3Q2025 %YoY %QoQ
Revenues 750 851 878 17.01% 3.10%
CaG Sold (364) (419) (444)
Gross Profit 386 432 433 12.18% 0.18%
Other Income 4 4 3
SGRA (294) (316) (330)
EBIT 96 121 106 10.44% -11.72%
Tax (16) (24) (21)
Finance Costs (6) (7) (7)
Other Items - (0) (0)
Net Profit 74 89 79 6.35% -11.79%
Extraordinary Items - - -
Net profit 74 89 79 6.35% -11.79%
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Financial Highlights 2025F-2026F

Financial Highlights - KLINIQ

7;”’1 Kingsford Research, Company Data

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 1639 2285 2983 3473 395 Cash flows from operating activities
Cost of Goods and Services 716 1,050 1,440 1,708 1,906 Net profit 205 289 32 361 428
Gross profit 923 1235 1,543 1,765 2,019 Adjustment non cash tems
Seling and Administrative Expenses 674 903 1,154 1306 1482 Depreciation and amortisation 142 195 282 37 393
Other Income(Expenses) 8 3 26 18 il +/-Working capital 277 245 406 226 86
+/- Other (216) (343) (459) - -
EBIT 257 365 415 477 558 Net cash from operating activities 408 386 552 923 907
Finance costs (11) (15) (24) (24) (21) Cash flows from investing activities
EBT 246 350 391 452 537 +/- ST investments (1,000 (60) 529
Income tax (41) (62) (69) (90)  (107) +/- LT investments - - - - -
Non-contraling interests - - - (1) (1) +/- Property, plant and equipment (226) (366) (532) (280) (280)
Net profit 205 289 322 361 428 +/- Intangible assets 1) (1) (1) - -
Norm profit 205 289 22 361 428 +- Other 1 5 20 (250) (250)
EPS 0.93 1.31 1.46 1.64 1.95 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% 3941% 30.56% 1642% 13.03% +/- Debts (63) (90) (120) (48) (80)
Net profit growth (%) 58.98% 40.45% 11.63% 11.97% 18.75% +- Capital 1,500 - - - -
Gross profit. margn (%) 56.31% 54.05% S51.71% 50.82% 5145% ||+ Otherkems (46) - (0) - -
Net profi: margin (%) 1254% 12.63% 10.80% 10.39% 10.91% +/- Dividends paid (153) (231) (308) (171) (197)
Net cash used in financing activities 1,207 (31) (428) (218) (277
+/- Net cash 389 (356) 139 175 100
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2024 3024 4024 1Q25 2025 As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from Sale of Goods and Services 702 750 844 814 851 Cash and cash equivalents 46444 10848 24791 42293 522.94
Cost of Goods and Services 347 364 388 401 419 Accural 18 25 29 3 32
Gross profit 34 386 456 413 432 Accounts Receivable 3 12 7 12 13
Seling and Administrative Expenses 267 294 335 306 316 Inventaries 120 191 27 269 304
Other Income(Expenses) 7 4 8 b 4 Property, plant and equipment 536 776 1,158 1,307 1,378
Intangible assets 4 4 5 5 5
EBIT 94 9% 129 113 i1 Other 1,445 1,728 1,399 1,443 1,510
Fhance costs (6) (6) (6) (6) (7) | Total Assets 2,590 2,846 3118 3,490 3,765
EBT 88 90 123 107 114 ST loans from financial institutions - - - - -
Income tax (14) (16) (24) (29 (24) | Accounts Payable 201 34 277 297 336
Naon-cantraling interests - - - (0) (0) Current portions of LT laans - - - - -
Net profit 74 74 %9 85 89 Accural 403 401 406 609 689
Norm profit 74 74 99 85 89 Other current liabilities 101 132 182 140 66
EPS 0.33 0.3 0.44 0.37 0.39 LT loans from financial institutions -
Shares 225 226 227 229 230 Debentures - - - - -
Sales and service growth (%) 30.01% 26.79% 30.84% 18.32% 21.31% Other non-current fabilities 239 n 536 537 537
Net profit growth (%) 491% 435% 26.69% 12.65% 20.43% Total liabilities 944 1,143 1,401 1,583 1,627
Gross profit margin (%) 50.51% 51.48% 54.00% 50.76% 50.79% Issued and paid-up shares capital 110 110 110 110 110
Net profit margin (%) 10.56%  9.87% 11.70% 10.42% 10.49% Premium (discount) on share capital 1,415 1,415 1,415 1,415 1,415
Refained eamings 132 189 203 393 624
Total shareholders equity 1,646 1,703 1,717 1,907 2,138
Total liabilities and shareholders' equity 2,590 2,846 3,118 3,490 3,765
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 1.26 1.34 Ticket Size per vistt(excl.surgery&manicure) NA NA NA 10,558 10,388
Dabt to equity 0.57 0.67 0.82 0.83 0.76 Visit Number(exdl.surgery&manicure) NA NA NA 291465 336,384
Net debt to equity (0.10) o2t 0.24 0.10 0.00
Net debt to EBITDA (040) 063 0.59 0.23 0.01
EBITDA interest coverage 3742 3707 9.6 332 48
ROAA (%) 12.07% 10.62% 10.80% 10.84% 11.65%
ROAE (%) 22.75% 17.29% 18.84% 1991% 21.18%
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ESG Perspective & Integration

E — Environmental

KLINIQ 1d1alunarudaandeauay
queuNN eIy AAINIRATTNTUIAL SR L
an1u UsenaunisusEnyedadsuLay
UgndvanginniesugunIn A
aaadtandiraundauazdsuonaan 19
aadsa o o i

vy 3039 ndszanduaeyaainaiiie
UszlamiaaanAus e NI ulasdea
Tagsan vs¥naduayuliinasld
NFNLINIDELINNNIZAN AANITITDEN
duidans viEnldninuaulauied
apaAdaiungunie ssilley uay
1 o o % -QI v ‘ﬂl dl ¥ o

Ta1NALA RS ARBNTINLTRINLNNT
132NeUFINAUATANEILETNATBILTEN
I € me a . Lo
gaazieulmiiud uzEmiaN Jesiun
ATAANANTENULTIALADRILI AR DN T
Uszifiusi 97 1 WU 11 28T TeRE
AN uazn1aanIsiNean Toywifng

=
LIRUNTESAN

#inCompany Report

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 CCcc
-Refinitiv 100 0
- S&P Global 100 0
ESG Index

- SETTHSI Index

- DJSI

ESG Assessment

- CG Report

- Anti-Corruption

G - Governance

KLINIQ 4 Ml sz uuusn1sannisnau
wann1snnfuguaiani1sfa Aoeanng
danisadnalddela winfan waziilu

A 9 o o o
5993 INAAF AN BLATANIUA

=

v v v val v a
afnayu Jaenu Jldouldide uay
yendasnnedas wiwalisldaulade

q al

>34

1 a o A

Juladnuisnimaindainisalunig

R

IGINGIN

AANISETTRADE, SEC 5147 30 14.21.67

doyalwana15Uui sausINNI9Inunasdayaiunais adwlsis vsdmmannswg Aedwas T1ia(smiaw)Nasnsaiiazdudunsasusasaiisgnaasaadayamaiiila [dusznisle 9 uniiasiziluanaisi davidulnedreBomanino
nirmsiigaiunann1siiasizd uazdlaidun1siin wiaianaunsivdensamenannsiegla g n1sanauladonsomenannswela gaasgam [Waezfinainnissmunanaluwenaisinialsifinin aamduuaainnisldiorsauginmasgau
IneladdmAedaonsannozaniinln 9 Au vsennannswe Aianasa 91ia(angu) [Wansdila

annswe ﬁei(vl'a?'ﬂ|K|NGSFORD SECURITIES |I- www.kingsfordsec.com ’




KINGSFORD

ATLUZUINTTAINU LAZANNUNNEUBIATUULUINTRINUY

%
Stock Rating #xnefansloiinurinnisasuaestsem wiady 3 svdu
g 9

¥ . .
Buy UNIETN $1AMNUIIUAININTIAIRAIA 15% YiFaNINNGn
y d9 a
¥ . - L -
Hold wanefles1Aitugugendnaatnainladifiu 15% wiasndisanaialaifiu 15 %
¥ f .
Sell UHNEEN PIATAUFIUAINGIIIANAAIR 15% YiFaNInnGn
d9

vy . . L .
nansauidninaulag B suannindaednafa anfn (nnawdeyandsngluenaiseiuiidailasenAudeyafidpmniainunasiidaviendsiiedi

QU

a

= - P , < a o Yol o ™ = o - y o o Wy o 4
pnidetie uazsiagnses et lainuuiEn i uarlifusesfivauasuiauanysaldeagniesuasdeyasnann uazldlflsziumaviananauunu
o o oal vy ) P o = 4 = : T My ae 2 Wiy a . o o >
1eananningnvsngdedu wlidrdeyasinanardangdenuiienaiuiestafiaondnduduiuld viimacdiuiateusenisinedeya dannu

. » ; y y
AU uazsiteunagfitsng lwenarsariuilll1dlidinsdller) feyauazanuiiuitenget luenansatuilfildlszasfasdoon ianauuy vieqlaliaau
4 &« o o ol o Xy A o A ay P oy ¥ aa
T vide Teviseewdnningmsng huenasaruiiuardesgaiinsudlaisinnasuudasdaeidesudalimaudandin fasuaasldnasifiastnesaunsulu
= o o P PO ] X = o ¥ o ° o .
nsasuluEaterienananning UEunanuadns wdeyandsngluenanstl nadiglalddsslond vingn daudas theanuans fnldlsngvieimesuns
1] [0 v lﬁ’ v d‘l [ z’/ A v M Yo o a o ! £ ! o A v a
sagnansnin lldrfaelsznsle Gudeyaluenansiilddianuazeunedauw Buusléuengnduwnideainiddnidunisdasndy nasnana An viadeds
y C
Fayaundausuanasuenasil lddrluumenn uniessd uidde siveluenans wianisdeanstulaasdesnseintaagnies uazldidunisielfifianig
v a A LAae Yo wR v a Lo o a o Yy vy a K o X o o o X a o o v
dnlafimvdennudemauniiim fessuiieanududreciedns udeyaifen uasfesdnedaiivenaseiuil ussduiluenaisatuiizesdiminadauds
4 C o o . . - C oo oo
nsasuluEeterienendnnindteninudes vinuaasinpaudnlaetwtewiresnenrramdnmindusazdssinnuazaasAnundasyareaddniiean

o o o = P o - o o
MﬂﬂVI?WﬂLL@ZﬁI'ﬂH@'ﬂu‘lﬂwLﬂEIQ‘ll'ﬂxiﬂﬂuﬂ"]i‘ﬁ]ﬂaul@@ﬂnuiuﬂi"ﬂ“ﬂ'ﬂﬁi"ﬂ‘lﬁﬂﬂﬂﬂﬂ?Wﬂ

ﬂﬂNﬁ‘l%LE]nﬂ'ﬁﬂUUH 77U§?NN7§7’1H£LWEﬂﬂﬂNﬁ"ﬂ%'}LiﬂﬂE] ?JEI’NZ?WEI uSuNHANNIWE ﬂﬂﬂwﬂiﬂ ﬂ’lnﬁ!(}lﬂ’lﬂ%)z}lﬁ’)ﬂ’)iﬂﬂﬂ&‘ﬁl%ﬁl%ﬂiﬂiﬂiﬂ\iﬂ77}4ﬂnﬂﬂ\iﬂﬂ\iﬂﬂﬂlﬁlﬂﬁ7d‘1ﬂ ‘ZN77U§WW7§ZH’I UW'JLF!§7$V;‘ZHLBWH7§H ﬂﬂﬂ7ﬂ%[ﬂﬂﬂ7\7iﬂ\7
Viﬁmnﬂl'ﬂW’)\77ﬂ’)ﬂ7ﬂﬂﬂl?ﬂﬂwﬁﬂﬂ’ﬁ?!ﬂi’).‘lﬂ LLH:N‘ZWLUHW’!?‘#H’) ﬂiﬂlﬁ%ﬂ“%w?ﬂi’ﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬂﬂ’l n’)iﬂﬂﬁ%zﬂiﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬁﬂ ’llfﬂ\iﬂlﬂ’)% me%nmmnmimuuwmw?manmwmalxnﬂw ﬁ7%LU%Nﬁﬂ’)nn’)§7ﬂ
75]75[)4[1/’)[)4!!6\75&77% [ﬂElZNNﬂ?HLnE}?ﬂH\iﬂiﬂwHﬁb’ﬂlﬂw%zﬁ'] Ay uSwnnannsng FW:’WIE]?H ﬂ’mﬁl(}l‘/l’!ﬂ%) ZN??ﬂimzﬂ




AAV B
ABM BAFS
ACE BAM
ACG BANPU
ADVANC BAY
AE BBGI
AF BBL
AGE BCH
AH BCP
AIT BCPG
A BDMS
AKP BEC
AKR BEM
ALLA BEYOND
ALT BGC
AMA BGRIM
AMARIN BIC
AMATA BKIH
AMATAV  BLA
ANAN BPP
AOT BR
AP BRI
ASIMAR BRR
ASK BSRC
ASP BTG
ASW BTS
AURA BTW
\WC BWG
2S ARIP
AAL ARROW
ADB ASIAN
AEONTS ATP30
AHC AUCT
AIRA AYUD
APQO BA
APCS BBIK
APURE BC

CBG DITTO
CENTEL DMT
CFRESH DOHOME
CHASE DRT
CHEWA DUSIT
CHOW EASTW
CIMBT ECF
CIVIL ECL

CK EGCO
CKP EPG
CNT ERW
COLOR ETC
coM7 ETE
CPALL FLOYD
CPAXT FN

CPF FPIL

CPL FPT
CPN FVC
CPW GABLE
CRC GC

CRD GCAP
CREDIT GFC
CsC GFPT
cv GGC
DCC GLAND
DDD GLOBAL
DELTA GPSC
DEMCO GRAMMY
BES ™

BH Qococo
BIZ COMAN
BOL CP1
BSBM Gss
BTC DTCENT
CH EVER
CI FE

CIG FORTH
CHARAN DOD
CHAYO DPAINT
CHIC Dv8
CHOTI EASON
CITY EE

CMC EFORL
CPANEL EKH
Ccsp ESTAR
DEXON ETL

GULF
GUNKUL
HANA

HENG
HMPRO
HPT
HTC
ICC
ICHI
juis
ILINK

IND
INET
INSET
INTUCH
IP

IRC
IRPC

ITC
ITEL
ITTHI

JAS

NS

GENCO

33

IMH
IRCP

JR

JUBILE

KCAR

MFEC
MODERN

MONO
MOONG

MTC
MVP
NCH
NER
NKI
NOBLE
NRF
NVD

NYT
0ocC

PAP

PCC

MATCH

MEGA

MICRO

55"

EEEE RN T

PCSGH
PDJ
PEER
PG
PHOL

PLANB

PORT

ONEE
PATO
PDG
PIW

PREB
PROUD

MITSIB
MK
NAM

NTV
NV
0GC
PACO
PANEL

PHG
PIN
PRAPAT
PRI

SINGER

SSF THIP
SSP THRE
SSSC THREL
STA TIPH
STEC TISCO
STGT TK
ST1 TKS
SuC TKT
SUN TU
SUTHA ™
SVI TMILL
SYMC T™MT
SYNEX TNDT
SYNTEC TNITY
TASCO TNL
TBN TOA
TCAP TOG
TCMC TOP
TEAMG TPAC
TEGH TPBI
TFG TPIPL
TFMAMA  TPIPP
TGE TPS
TGH oM
THANA TQR
THANI TRP
THCOM TRUBB
THG* TRUE
SUPRR TITLE
Ssusco TKN
SVOA ™D
ST TNR
TACC TPA
TAE TPCH
TCC TPCS
TEKA TPLAS
™™ TPOLY
SIsB STOWER
SKN STP
SKY S\R
SMD SWC
SMIT TAKUNL
SORKON TC
SPG TH
SST ™C
STC ™

KINGSFORD

WINMED
WINNER
ZEN

XPG

WAVE

ﬂﬂNﬁz%Lﬂﬂﬂ??ﬂUU% 57U§?NN7§)’1HLLWH\72’EINHW%?Lﬂﬂﬂﬂ EE/7\71?HH uSENHANNIWE mﬂWam W?ﬂﬁ!(NW’lﬂ%}zNﬁ'}N'ﬁﬂ?’W H%H%W?E]?Uiﬂdﬂ?’]ﬁﬂﬂﬂﬂdﬂﬂdﬂﬂﬁﬁ”’?ﬁ'}%zﬂ ZNTJ'H_/?wﬂ'ﬁZﬂ’] UnAsIE W"ZHLEIHH'WH i]ﬂﬂ?ﬂ%[ﬂﬂﬂ'}dﬂd
Wﬁmﬂﬂﬂ’!7!’1\7?21'1!77ﬂﬂEl'JﬂUWﬁﬂﬂ'ﬁ?LﬂTl:iW LLﬂL‘NZﬂLUHﬂ7§ﬂH7 W?ELH%ELL%wZWZ’EW?Eﬂ?E/WﬁﬂWﬁWE/“ZE!7 ﬂ’ﬁﬂﬁ!ﬂ%z@ﬂﬂﬂiﬂlﬂﬂﬂﬁHW?WEI“ZEV ’ZZIEIMIEI']% ZNTW Lﬂﬁw’]ﬂﬂ7?87%1}7’!@?’1342%!8ﬂﬁ'ﬁ%ﬂiﬂzﬁﬂﬂ'}ﬁ mmﬂm/mvnmﬂﬂ
Uﬂ7§ﬂdﬂl’lﬂd‘l[ﬂ\7ﬁlﬂ7% [EIE/ZNNﬂUHLﬂﬂ?ﬂﬂdﬂ?ﬂw%ﬁi‘ﬂ/ﬂw%zﬁ°] AU uSunnannsne ﬂdﬂwﬂiﬁ W7HFI(NW7‘Z/H) memﬂm




KINGSFORD

AWM Description
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