KINGSFORD

Stock Rating Buy
Current Price THB 7.45
Target Price(Yr69) THB 9.45
Sector Health Care Services

Financial Summary

2022 2023 2024 2025F 2026F

Net Profit(Mbaht) 1,011.70 891.07 663.59 825.63 927.20

EPS(baht) 0.49 0.43 0.32 0.40 0.45
DPS(baht) 0.20 017 0.18 0.20 0.21
BVS(baht) 3.30 3.56 372 3.92 4.16
PE(x) 15.20 17.26 23.18 18.57 16.53

PBV(x) 2.26 2.08 2.00 1.80 1.79

Div. Yield(%) 2.67 2.27 241 2.68 2.86
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SKR 3Q68 Results
3Q2024  2Q2025  3Q2025  %YoY %QoQ

Revenues 1,667 1,534 1,550 -7.01% 1.09%
CoG Sold (1,129)  (1,046)  (1,09)
Gross Profit 538 487 455 -15.45% -6.69%
Other Income 8 10 10
SGRA 232)  (26) (22
EBIT 314 271 243 -22.39% -10.27%
Tax (62) (54) (49)
Finance Costs (7) (8) (7
Other Ttems (1) (1) (1)
Net profit 244 208 187 -23.24% -9.82%
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Financial Highlights 2025F-2026F

Financial Highlights - SKR

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 5,672 5,819 6,057 6,216 6,569 Cash flows from operating activities
Cost of Goods and Services 3637 3820 4295 4285 445 Net profit 1,012 891 664 826 927
Gross profit 2035 1999 1762 1931 2114 Adjustment non cash items
Seling and Administrative Expenses 746 870 929 908 967 Depreciation and amortisation 456 498 559 555 588
Other Income(Expenses) 40 33 36 37 40 +/- Working capital 159 (80) 193 30 74
+/- Other (173) 4 13 - -
EBIT 1328 1,162 869 1,061 1,187 Net cash from operating activities 1,453 1,350 1,428 1,411 1,589
Finance costs (47 (39) (32) (26) (24) Cash flows from investing activities
EBT 1,281 1,123 837 1,035 1,163 +/- ST investments -
Income tax (257)  (226)  (171)  (207)  (233) +/- LT investments - - - - -
Non-controling interests (12) (6) (2) (3) (3) +/- Property, plant and equipment (567) (730) (487) (402) (552)
Net profit 1,012 891 664 826 927 +/- Intangible assets (17) (42) (38) 2 3
Norm profit 1,012 891 664 826 927 +- Other 14 (357) (214) (165) (166)
EPS 0.49 0.43 0.32 0.40 0.45 Net cash from (used in) investing activities (569)  (1,129) (739) (569) (721)
Cash flows from financing activities
Gross profit margin (%) 35.88% 34.36% 29.09% 31.07% 32.18% +/- Other tems (47) (39) (32) - -
Net profit margin (%) 17.84% 15.31% 10.96% 13.28% 14.12% +/- Dividends paid (411) (349) (370) (412) (438)
Net cash used in financing activities (896) (728) (369) (536) (438)
+/- Net cash (12) (506) 320 306 430
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2024 3024 4024 1025 2025 As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from Sale of Goods and Services 1,471 1667 1,38 1519 1534 Cash and cash equivalents 843 336 656 962 1,392
Cost of Goods and Services 1,034 1129 1120 1,049 1,046 ST investments 699 856 673 673 673
Gross profit 437 538 265 470 487 Accounts Receivable 518 518 517 531 594
Seling and Administrative Expenses 231 232 244 213 226 Inventories 163 153 1 166 108
Other Income(Expenses) 9 8 12 13 10 Property, piant and equipment 5,551 5,985 6,098 6,080 6,184
Intangible assets 89 97 112 90 70
EBIT 215 314 3 269 71 Other 955 1,301 1,393 1,507 1,556
Finance costs (8) 7 9) 9 (8) Total Assets 8,818 9,246 9,620 10,008 10,576
EBT 207 307 24 260 263 ST loans from financial institutions 102 150 - 120 120
Income tax (43) (62) (6) (53) (54) Accounts Payzble 490 614 639 643 684
Non-controling interests 0 1) (0) (1) (1) Current portions of LT laans 248 182 141
Net profit 164 244 18 207 208 Current portions of debentures - - - - -
Other current liabilities 238 195 200 107 118
EPS 0.08 0.12 0.01 0.10 0.10 LT loans from financial institutions 223 41 383 383 383
Debentures - - - - -
Sales and service growth (%) 470% 7.99% -932% -081% 4.22% Other non-current liabilities 619 619 574 600 628
Net profit growth (%) 27.67%  -3.45% -91.06% -12.93% 26.25% Total liabilities 1,920 1,801 1,938 1,854 1,933
Gross profit margin (%) 29.71% 32.25% 19.13% 30.92% 31.77% Issued and paid-up shares capital 1,032 1,032 1,029 1,029 1,029
Net profit margin (%) 11.18% 14.63% 1.28% 13.61% 13.54% Premium (discount) on share capital 1,809 1,809 1,741 1,741 1,741
Retained eamings 3,112 3,673 3,986 4,400 4,889
Total shareholders' equity 6,898 7,446 7,741 8,155 8,644
Total liabilities and shareholders’ equity 8,818 9,246 9,679 10,008 10,576
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Current ratio (Times) 2.07 1.95 2.82 3.35 3.63 550 Number 365,110 348,281 365,094 375,000 390,000
Debt to equity 0.28 0.24 0.24 0.23 0.22 OPD Visit Number 752,995 775990 783,655 786,367 822,942
Net debt to equity 0.02 0.05 0.02 (0.03)  (0.08) IPD Bed per Day 304 343 b2l 293 308
Net debt to EBITDA 0.07 0.25 0.12 (0.16)  (0.39)
EBITDA interest coverage 37.69 43.03 4424 62.05 73.74
ROAA (%) 11.97% 9.87% 7.03% 843% 9.05%
ROAE (%) 16.41% 12.58%  8.85% 10.51% 11.16%
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
-SET ESG Ratings AAA BBB BBB
- 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 ALALAA

- Anti-Corruption Yes

AANISETTRADE, SECHU §ufl 19 6.7.68

G - Governance
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AWM Description
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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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