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Bloomberg ticker KLINIQ TB
Recommendation BUY (maintained) ~ 38.00 L™ 849 2024E PER 27.0x) 191 derate PER mm@zﬁm@uma‘ﬂummmmmm‘luﬂrmﬂ
Current price Bt25.50 Wmnmmm mﬂa‘vmumimwﬁ 4Q24E 1/1 94 §1ULN (+20% YoY, +27% QoQ) mmmm
Target price BI34.00 (previously B38.00)  mqanqsafiAnann SSSG irndnAna AN 1) e lAsINLEn8sa +27% YoY a1n SSSG +13%
Upside/Downside ¥33%  yarnnsaeneanan Tnelu 4024 Sananiavan 72 4110 (4Q23 = 55 4121, 3Q24 = 69 411),
EPS revision 2024E: +3%/ 2025E: -3%

Bloomberg target price

Bloomberg consensus

Bt36.45
Buy 4/ Hold 1/ Sell 0

2) GPM 119961 Yoy #urinlsln QoQ ann GPM diusaiintu annananidalu 1H24 wan
nauiniale
dutlszanmunnsnnlagnsll 2024E 1w +3% azviaunnls 4Q24E AAn3nAe uslfutlszanmnig

S nlegnsd 2025E a4 -3% iNadssiauniasiainumiatinitane Ineisdszilunnlsansd 20248
Stock price 1-year high/low Bt45.25 / Bt24.90 4, A o !
Market cap. (Bt mn) 5610 0317 §1uL (+10% YoY) uazdl 2025E 375 &1L (+18% YoY)
Shares outstanding (mn) 220 39@1%u underperform SET -6% °lu 1 Lm'aummum Taq17u KLINIQ mm'aw PER 15.0x 431
Avg. daily tumover (Bt mn) 28
Froe float s, TEUKLINIQAIN 1) mmum*‘mwmi'aumumﬂivmﬂ uaz 2) valuation Unaula deldaziau
CG rating na.  rilsd 2024E-25E Mipulngegalv
ESG rati Excellent . .
e T Event: 4Q24E Earnings preview
E'Y”_agecf('Bfr::')”a"m N s e e O PAMNLS 4Q24E viatiAgegealual 131lsziliurinlagns 4Q24E 71 94 drum (+20% Yoy,
Revenue 1630 2085 203 a3 +27% QoQ) 4an31iananansaliAnann SSSG NAndaanm ann 1) :eldsannenasia +27%
EBITDA 399 560 689 733 YoY ann SSSG +13% uaznisaenadnan nalu 4Q24 Haaviavun 72 4191 (4Q23 = 55 @131
Net profit 205 289 317 375 . 0 o Ve oo A
£PS (B) . iy . 171 3Q24 = 69 4191), 2) GPM n396ia YoY anunnlala QoQ ann GPM Uiusaiinaiu anaandiila
Growth 50.0%  40.5% 99%  183% 34 1H24 Wannauninals
Core EPS (Bt) 0.93 1.31 1.44 1.71 o
Growth 59.0%  40.5% 9.9% 183% Implication
DPS (B) 050 130 143 169 ﬂsuﬂevmmmsnﬂsawﬁﬂ 2024E muumﬂsum’lsﬂ 25E @9 131futlszanmunisnnlegnad
Div. yield 2.0% 5.1% 5.6% 6.6%
P'EVRV(':) P o e oo 2024E Tu 3% @ Vwaul,l,uq‘lluum”b 4Q24 AAndANANsaliAN LLmﬂiuﬂivmmmimimwﬁﬁ
Core PER (x) 273 19.4 17.7 150  2025E a4 -3% LW'amvwaummenfaqummrmmm Tnensnlszifiunnlegnall 2024E 7 317 dw
E\!VE(BX‘;DA ) 1;,j ii 2; 2? U (+10% YoY) uazdl 2025E i 375 &1uum (+18% Yo) wuulng 1) iw"l,mfmmu‘llm +15%
YoY mmwimmmu‘lﬁmimﬂLLmumLﬂvwwmm 10 4111, 2) GPM Ususaiaduannananlud
Bloomberg consensus
Net profit 205 289 308 365 2024 wanidurinls
EPS (BY) 1.21 1.31 1.40 165 Valuation/Catalyst/Risk
(Bt Relative to SET KLINIG! (LHS) (%) . A - - -
. 20 idfumaunnedud 2025E # 34.00 un 89 2025E PER 20.0x (1A 38.00 L% 84 2024E
. .,  PER27.0) 151 derate PER auieaziaun1snusaaesniasde lulszsnandindnam
. a0 Fig 1: 4Q2E Earnings preview
FY: Dec (Bt mn) 4Q24E  4Q23 Yoy 3024 QoQ  2024E 2023 YoY
* * Revenues 795 645 23% 750 6% 2,935 2,285 28%
L | : 40 CoGS (374) (303) 23% (364) 3% (1,426) (1,050) 36%
a2 or24 e o2 Fob28 Gross profit 421 342 23% 386 9% 1,508 1,235 22%
Source: Aspen SG&A (305) (262) 17% (294) 4% (1,124) (903) 24%
Price performance ™ a oM 1oM EBITDA 198 148 34% 170 17% 689 560 23%
Absolute 14.3%  -164%  -255%  -354% | Otherinc./exps @ 4 -55% 4 40% 23 33 -30%
Relative to SET 6.2%  -24%  -246%  -25.8% Interest expenses 6) (5) 22% 6) 7% (23) (15) 53%
Major shareholders Holding Income tax @3 an 109% (18 40% (68) (62) 10%
1. Mr.Apiruj Thongwattana 32.73% Core profit 94 8 20% 4 20% 37 289 10%
2. TKQH Capital Management 10.91% Net profit %4 78 20% 74 27% 317 289 10%
3. Mrs.Pojanan Sriapai 9.06% EPS (Bt) 043 0.4 20% 0.34 27% 1.44 1.31 10%
53.0% 53.0% 51.5% 51.4% 54.0%

Analyst: Jacqueline Nham, (Reg. no. 112603)

Gross margin

11.8% 9.9% 10.8% 12.6%

Net margin

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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(Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24
Sales 591 645 688 702 750 *
Cost of sales (273) (303) (341) (347) (364) 02
Gross profit 318 342 347 354 386 475 +28D
SG&A (230) (262) (257) (267) (294) ot i A +18D
EBITDA 143 148 157 156 170 382 H Avg.
Finance costs @1 (4.6) (5.4) 6.0) ®.1) FEo 358
Core profit 71 78 75 74 74 ;g:?
Net profit 71 78 75 74 74 553
EPS 0.32 0.35 0.34 0.34 0.34 =
Gross margin 53.8% 53.0% 50.4% 50.5% 51.5% 170 , , , , ,
EBITDA margin 24.2% 23.0% 22.9% 22.2% 22.6% Nov-22 Apr-23 Sep-23 Feb-24 Jul-24 Dec-24
Net profit margin 12.0% 12.1% 10.9% 10.6% 9.9%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 76 1,464 1,168 1,667 1,949 Sales 950 1,639 2,285 2,935 3,388
Accounts receivable 1 3 12 4 4 Cost of sales (391) (716) (1,050) (1,426) (1,633)
Inventories 84 120 191 353 404 Gross profit 559 923 1,235 1,508 1,755
Other current assets 41 90 105 235 271 SG&A (408) (674) (903) (1,124) (1,298)
Total cur. assets 202 1,678 1,477 2,258 2,628 EBITDA 234 399 560 689 733
Investments 5 5 15 15 15 Depre. & amortization 81 142 195 281 252
Fixed assets 536 822 1,219 1,139 1,087 Equity income 0 0 0 0 0
Other assets 70 86 134 235 271 Other income 2 8 33 23 24
Total assets 814 2,590 2,846 3,646 4,001 EBIT 153 257 365 408 481
Short-term loans 0 0 0 0 0 Finance costs (4) “1) (15) (23) (26)
Accounts payable 126 201 234 400 458 Income taxes (20) 41) (62) (68) (80)
Current maturities 58 71 90 74 88 Net profit before M| 129 205 289 317 375
Other current liabilities 315 433 442 968 1,118 Minority interest 0 0 0 0 0
Total cur. liabilities 499 705 766 1,443 1,664 Core profit 129 205 289 317 375
Long-term debt 149 234 371 440 508 Extraordinary items 0 0 0 0 0
Other LT liabilities 6 5 6 29 34 Net profit 129 205 289 317 375
Total LT liabilities 155 239 377 470 542
Registered capital 110 110 110 110 110 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 80 110 110 110 110 Growth YoY
Share premium 12 1,415 1,415 1,415 1,415 Revenue -5.1% 72.5% 39.4% 28.4% 15.4%
Retained eamings 79 132 189 220 281 EBITDA -5.8% 70.1% 40.4% 23.0% 6.4%
Others (11) (11) (11) (11) (11) Net profit -10.6% 59.0% 40.5% 9.9% 18.3%
Minority interests 0 0 0 0 0 Core profit -10.6% 59.0% 40.5% 9.9% 18.3%
Shares’ equity 161 1,646 1,703 1,734 1,795 Profitability ratio
Gross profit margin 58.8% 56.3% 54.0% 51.4% 51.8%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin 13.6% 12.5% 12.6% 10.8% 1.1%
Net profit 129 205 289 317 375 Net profit margin 13.6% 12.5% 12.6% 10.8% 11.1%
Depreciation 81 142 195 281 252 ROA 15.9% 7.9% 10.1% 8.7% 9.4%
Chg in working capital 50 39 (48) 14 6 ROE 80.5% 12.5% 16.9% 18.3% 20.9%
Others (22) 52 (53) 320 82 Stability
CF from operations 238 438 381 931 715 D/E (x) 4.07 0.57 0.67 1.10 1.23
Capital expenditure (106) (428) (592) (200) (200) Net D/E (x) 0.82 Cash Cash Cash Cash
Others 0 (0) (10) 0 0 Interest coverage ratio 35.51 24.10 24.19 17.68 18.70
CF from investing (106) (428) (602) (200) (200) Current ratio (x) 0.41 2.38 1.93 1.56 1.58
Free cash flow 132 1 (221) 731 515 Quick ratio (x) 0.16 2.08 1.54 1.16 117
Net borrowings (5) 98 156 53 82 Per share (Bt)
Equity capital raised 0 1,433 0 0 0 Reported EPS 0.59 0.93 1.31 1.44 1.7
Dividends paid (80) (153) (153) (286) (314) Core EPS 0.59 0.93 1.31 1.44 1.7
Others 0) 0 (78) 0 0 Book value 0.73 7.48 7.74 7.88 8.16
CF from financing (85) 1,378 (75) (233) (232) Dividend 0.00 0.50 1.30 1.43 1.69
Net change in cash 47 1,389 (296) 498 282 Valuation (x)
PER 43.4 27.3 19.4 17.7 15.0
Core PER 43.4 27.3 19.4 17.7 15.0
P/BV 35.0 3.4 3.3 3.2 3.1
EV/EBITDA 24.5 1.2 8.8 6.5 5.8
Dividend yield 0.0% 2.0% 5.1% 5.6% 6.6%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Corporate governance report of Thai listed companies 2024 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent ALaA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
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ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1
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Amiuisimnidayaldifesmelunisssiiuagls rating Wi na.

ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O  Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Disclaimer: umLﬂmmauuuwmwwu‘imaumwmnmwa anla (Wszmelne) f«‘hﬂm(wwu) mmnﬂ?m\iml,w'ﬂmmu@l,l,a Luml,wa'umLﬂﬁm”LﬁLﬂu%33mJ?:n'm_lmiﬁmﬁu‘lmmﬁnmnuﬁ'ﬂﬂTmﬂﬁmﬁﬂ

muuuwuﬁwummm@mwlmL‘T_ImLmﬂm@mm?mmu@ummaim uazladianin mmmummml‘w ﬂwﬂmwaﬂmwmmamﬂm fariu Usdnuannane idiead anfda (o) azllsuliateusana

L’Nﬁi}i’]ﬁlﬁ]"] WLﬂﬂ“llu"ﬂﬂﬂ’]i‘lﬁ]‘].l‘ﬂ’)Lﬂi”]“‘Wﬂ‘]_I‘]_IuVI\W]’]\WINLL@“’V]’N@@SJ LL@”’ZI’EI‘MLLT’]Z‘l\i‘w‘lﬂ,'ﬂﬂﬂWu”‘!W’ﬂWimﬁﬂﬂﬁﬂi’ﬂuﬂ’ﬂuﬁ’ﬂuﬂ’]iﬁﬂ Ru‘l@@mu

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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