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Sector: Healthcare AANIls 2Q24E Tm 21N SSSG ULNUA WAL ULNLFIUN
Bloomberg ticker KLINIQ TB  L91AgALuzdn “da” As1aiiiinvune 50.00 1w 89 2024E PER 30.0x t31dsidunalsgns
Recommendation BUY (maintained) ~ 2Q24E 7 78 81UU1% (+10% YoY, +4% QoQ) n1lsaa1asq Yoy ann 1) selasanaaesia
Current price BI37.75  +31% YoY a1n SSSG +11.4% (2Q23 = +9.4%) warn132e188111 anvieselddasnssuinin
Target price Bt50.00 (maintained) g 3ing, 2) GPM U5usaaailu 51.2% a0 54.9% ansuyuaasdanan iy Hasainsas
Upsdtel Densnisidle 2% FufsumunisuinislunissraaniadaananisAndiwazAyaaInInIennsunne uag 3)
EPS revision Nochange  gGgA expenses to sales aARY AN economies of scale AMUA1 e85 QoQ annse'ls
Bloomberg target price Bt49.48 wae GPM ﬁﬁlﬂqﬂﬁ')
Bloomberg consensus BUyBIHAAOTSEI0 anpgtlszunnunisnnlesgnil 2024E i 363 AuLN (+26% YoY) isll 131AAninls 2H24E ag
Stock data 28118169 YoY, HoH anngnelsnasnasiasaiiiad aanniseanednening 2Q24 Ja121%9munm 68
Stock price 1-year high/low Bt45.25/ Bt34.50 o = Z o0 i
Market cap. (Bt mn) 8305 @117 uazll 2024E Am@1atR 75 @110 @nymmaimmﬂmmmim '
Shares outstanding (mn) 220 91@"%u underperform SET -10% 1 1 thauiiinuun 1Taqiiis KLINIQ nsnagfi PER 22.9x 131
Avg. daily tumover (Bt mn) 42 0 . 0 oW o ° A a
o oot s MB991 valuation Tiunseivhiaziiaunnlsl 2024€ Audvin +26% Yoy
CG rating na.  Event: 2Q24E Earnings preview
ESG rati Excellent ° a a o a ]

e a0 meninlsgna 2Q24E Ta Yoy, QoQ wdssiuninlagn 2Q24E 71 78 &1uum (+10% YoV,
Financial & valuation highlights +4% QoQ) nls1Enefa Yoy a1n 1) ;elisanaanasia +31% YoY ann SSSG +11.4% (2Q23 =
FY: Dec (Bt mn) 2022 2023 2024E 2025E - ¥
Revenue 1630 2085 2686 3183 +9.4%) UATN1T18184191 A 2Q24 RANNY9UNA 68 @117 (1Q24 = 65 @111, 2Q23 = 46 @111)
aTon 399 560 689 67 gnvieneladaanssuile, 2) GPM Uiusaas ansunuaasaranlualiia Wesanseesuifunu

et profit 205 289 363 430 - v , .

i 093 131 165 1o MsuENslunsszaansdlaananvisAtduazAyAa NS uaz 3) SG&A expenses
Growth 59.0% 40.5% 25.7% 184% o sales AMA9 AN economies of scale ANUA13IN QoQ anels uay GPM Aaenssa
Core EPS (BY) 0.93 1.31 1.65 1.95 o
Growth 50.0%  405%  257%  1sa4% Implication ) )

d an _a o Il U o a o a
DPS (BY) 0.50 130 163 13 O mambsgnall 2024E ulnssaiiias wwnliunnle 1H24E Sdndaun 42% eilszang
Div. yield 1.3% 3.4% 4.3% 5.1% ° o X ° o i o oo
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Net profit 205 289 344 405 €conomy of scale
EPS (BY) 1.21 1.31 1.58 187 Valuation/Catalyst/Risk
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Fig 1: 2Q24E Earnings preview
n 00
FY: Dec (Bt mn) 2Q24E 2Q23 YoY 1Q24 QoQ 1H24E 1H23 YoY
" % Revenues 707 540 31% 688 3% 1,395 1,049 33%
30 60 CoGS (345) (244) 42% (341) 1% (686) (474) 45%
g i - e Gross profit 362 296 22% 347 4% 709 575 23%
Source: Aspen SG&A (268) (214) 25% (257) 4% (525) (410) 28%
162 137 189 157 39 319 269 199
Price performance ™ 3M 6M 12M EBITDA " " "
Absolute 107%  -13%  -32%  00% | Otherinc./exps & 8 27% 6 2% 12 14 -14%
Relative to SET 10.3%  22%  18%  14.9% Interest expenses ) () 37% ) 8% (10.4) ®) 62%
Major shareholders Holding Income tax an (16) 9% (1) 13% (32) (32) %
1. Mr.Apiruj Thongwattana 32.73% Core profit E 4 10% 75 4% 153 140 10%
2. TKQH Capital Management 10.91% Net profit 78 71 10% 75 4% 153 140 10%
3. Mrs.Pojanan Sriapai 9.31% EPS (Bt) 0.35 03 10% 0.34 3% 0.70 0.64 9%
Gross margin 51.2% 54.9% 50.4% 50.8% 54.8%
Analyst: Jacqueline Nham, (Reg. no. 112603) Net margin 11.0% 13.1% 10.9% 11.0% 13.3%

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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Fig 2: SSSG vs No. of stores
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Fig 3: Quarterly net profit vs Share price
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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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 ) Wivw.claol cothi(F) (&) i

ST o




oL DAOL SEC

UPDATE

Quarterly income statement Forward PER band

>( |

(Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24
Sales 509 540 591 645 688
Cost of sales (230) (244) (273) (303) (341) 515
Gross profit 279 296 318 342 347 487
scaA (196) 214) (230) (262) (257) 459 i +28D
432 A +15D
EBITDA 132 137 143 148 157 04 W Avg.
Finance costs (2.8) (3.6) (4.1) (4.6) (5.4) T8 w -15D
Core profit 69 71 71 78 75 ;? -25D
Net profit 69 7 7 78 75 283
EPS 0.31 0.32 0.32 0.35 0.34 ;‘;-:
Gross margin 54.8% 54.9% 53.8% 53.0% 50.4% 210 . . . . . ;
EBITDA margin 25.9% 25.4% 24.2% 23.0% 22.9%
Net profit margin 13.6% 13.1% 12.0% 12.1% 10.9% Nov-22  Feb-23 May-23 Aug23 Nov-23 Feb-24 May-24
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 1,652 1,517 Sales 950 1,639 2,285 2,656 3,183
Accounts receivable 1 3 12 3 309 Cost of sales (391) (716) (1,050) (1,235) (1,496)
Inventories 84 120 191 305 370 Gross profit 559 923 1,235 1,421 1,687
Other current assets 41 90 105 213 255 SG&A (408) (674) (903) (983) (1,171)
Total cur. assets 202 1,678 1,477 2,073 2,451 EBITDA 234 399 560 689 767
Investments 5 5 15 15 15 Depre. & amortization 81 142 195 218 213
Fixed assets 536 822 1,219 1,201 1,188 Equity income 0 0 0 0 0
Other assets 70 86 134 213 255 Other income 2 8 33 32 38
Total assets 814 2,590 2,846 3,502 3,909 EBIT 153 257 365 470 554
Short-term loans 0 0 0 0 0 Finance costs (4) “1) (15) 17) “17)
Accounts payable 126 201 234 347 420 Income taxes (20) 41) (62) 91) (107)
Current maturities 58 71 90 74 80 Net profit before MI 129 205 289 363 430
Other current liabilities 315 433 442 877 1,050 Minority interest 0 0 0 0 0
Total cur. liabilities 499 705 766 1,297 1,550 Core profit 129 205 289 363 430
Long-term debt 149 234 371 398 477 Extraordinary items 0 0 0 0 0
Other LT liabilities 6 5 6 27 32 Net profit 129 205 289 363 430
Total LT liabilities 155 239 377 425 509
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% 16.3% 19.8%
Retained eamings 79 132 189 266 336 EBITDA -5.8% 70.1% 40.4% 23.0% 11.4%
Others (11) (11) (11) (11) (11) Net profit -10.6% 59.0% 40.5% 25.7% 18.4%
Minority interests 0 0 0 0 0 Core profit -10.6% 59.0% 40.5% 25.7% 18.4%
Shares’ equity 161 1,646 1,703 1,780 1,850 Profitability ratio
Gross profit margin 58.8% 56.3% 54.0% 53.5% 53.0%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin 13.6% 12.5% 12.6% 13.7% 13.5%
Net profit 129 205 289 363 430 Net profit margin 13.6% 12.5% 12.6% 13.7% 13.5%
Depreciation 81 142 195 218 213 ROA 15.9% 7.9% 10.1% 10.4% 11.0%
Chg in working capital 50 39 (48) 8 (298) ROE 80.5% 12.5% 16.9% 20.4% 23.2%
Others (22) 52 (53) 269 95 Stability
CF from operations 238 438 381 859 440 D/E (x) 4.07 0.57 0.67 0.97 1.1
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 28.30 32.55
CF from investing (106) (428) (602) (200) (200) Current ratio (x) 0.41 2.38 1.93 1.60 1.58
Free cash flow 132 1 (221) 659 240 Quick ratio (x) 0.16 2.08 1.54 1.20 1.18
Net borrowings (5) 98 156 11 85 Per share (Bt)
Equity capital raised 0 1,433 0 0 0 Reported EPS 0.59 0.93 1.31 1.65 1.95
Dividends paid (80) (153) (153) (286) (360) Core EPS 0.59 0.93 1.31 1.65 1.95
Others (0) 0 (78) 0 0 Book value 0.73 7.48 7.74 8.09 8.41
CF from financing (85) 1,378 (75) (275) (275) Dividend 0.00 0.50 1.30 1.63 1.93
Net change in cash 47 1,389 (296) 384 (35) Valuation (x)
PER 64.3 40.4 28.8 229 19.3
Core PER 64.3 40.4 28.8 229 19.3
P/BV 51.7 5.0 4.9 4.7 4.5
EV/EBITDA 160.5 91.1 65.7 52.9 47.6
Dividend yield 0.0% 1.3% 3.4% 4.3% 5.1%

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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Corporate governance report of Thai listed companies 2023 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent A
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. 4
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ESG rating (ESG: Environmental, Social, and Governance) |
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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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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.
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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. 5
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