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NKT's quarterly income statement (Bt mn)

NKT: Financial Statement (Unconsolidated)

(Unit: Bt mn) 1Q24 pieyZ 3Q24 4Q24 1Q25 QoQ% YoY%

Revenue 494 465 537 490 494 -9% -3%
Cost of Sales and Services 351 337 356 357 347 0% -4%
Gross Profit 143 128 181 133 148 -27% -2%
SG&A (72) (80) (76) (89) (80) 18% 6%
Other Income 8 9 6 9 8 45% 1%

Other Expenses - - - - - - -

Operating Profit 79 57 111 53 75 -53% -12%
EBIT 79 57 111 53 75 -53% -12%
EBITDA 11 89 147 84 107 -43% -12%
Interest Expense - (1.2) (3.0) (2.4) 0.1 19% NA
Pretax Profit 79 56 109 50 75 -54% -16%
Income Tax (15) (11) (20) (5) (15) -75% -56%
Net Profit before Ml 64 45 88 45 60 -49% -6%

Minority Interests - - - - - -
Core Profit 64 45 88 45 60 -49% -6%

Extraordinary ltems - - - - - -

Reported Net Profit 64 45 88 45 60 -49% -6%

Source: Trinity Research
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Exhibit 1. 19 P/E Sensitivity Laz Peers

BCHTB 28.0
CHG TB 25.0
EKH TB 16.7
PR9TB 239
RAMTB 17.5
RIHTB 15.5
RPHTB 17.6
THG TB 354
VIHTB 18.0

Source: Bloomberg, Trinity Research
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Nakornthon Hospital (Unconsolidated)

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Revenue 1,937 2,004 1,986 2,162 2,329
Cost of Sales and Senices (1,307) (1,386) (1,401) (1,511) (1,621)
Gross Profit 630 618 585 652 708
SG&A (257) (289) 317) (303) (326)
Other Income 26 31 31 13 18
Other Expenses 0 0 0 0 0
Operating Profit 399 359 300 362 400
Associates & JV 0 0 0 0 0
EBIT 399 359 300 362 400
EBITDA 505 488 428 506 537
Interest Expense 0) 0) (7) 4) 4)
Pretax Profit 399 359 293 358 396
Income Tax (78) (70) (51) (72) (79)
Net Profit before Mi 321 289 242 286 317
Minority Interests 0 0 0 0 0
Core Profit 321 289 242 286 317
Extraordinary ltems 0 0 0 0 0
Reported Net Profit 321 289 242 286 317
EPS (Bt) 8.02 7.23 0.45 0.53 0.59
Core (EPS) 8.02 7.23 0.45 0.53 0.59
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 67 182 968 996 1,002
Accounts receivable -net 121 120 121 130 140
Inventories 36 40 41 75 81
Other current assets 353 365 0 0 0
Total Current Assets 577 707 1,130 1,201 1,224
Investments 255 255 330 330 330
Property, Plant & Equipment 803 816 833 939 1,052
Intangible assets 0 0 0 0 0
Deferred tax assets 14 16 16 16 16
Others 59 61 62 62 62
Total Assets 1,708 1,854 2,371 2,548 2,684
Loans and O/D 0 0 100 80 72
Account payable-trade 206 163 206 150 163
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 70 69 51 52 53
Total Current Liabilities 276 232 357 282 288
Long-term debt 0 0 0 80 20
Other 66 69 72 72 72
Total Liabilities 343 301 428 434 379
Paid-up share capital 400 400 535 535 535
Premium on share capital 0 0 893 893 893
Legal reserve 40 40 54 54 54
Unappropriated 919 1,107 456 627 817
Others 6 6 6 6 6
Total Equity before Mi 1,365 1,553 1,943 2,114 2,305
Minority Interest 0 0 0 0 0
Total Equity 1,365 1,553 1,943 2,114 2,305
Total Liabilities & Equity 1,708 1,854 2,371 2,548 2,684
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Nakornthon Hospital (Unconsolidated)

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 399 359 300 362 400
Depreciation 107 129 128 144 137
Chg in working capital (39) 46 (40) 99 4
Tax paid (78) (70) (51) (72) (79)
Other operating activities 65 (81) 429 (197) (6)
CF from Operating 454 383 765 337 456
Capital expenditure (122) (143) (144) (250) (250)
Change in investments (250) ) (75) 0 0
Other investing activities (112) (23) 0 0 0
CF from Investment (484) (168) (220) (250) (250)
Capital Increase 2 0 1,041 0 0
Debt Financing 0 0 100 60 (68)
Dividend (44) (100) (880) (114) (127)
Other financing activities 2) 0 (21) 4) (5)
CF from Financing (44) (100) 240 (58) (199)
Change in Cash (74) 115 786 28 6
Beginning Cash 140 67 182 968 996
Ending Cash 67 182 968 996 1,002
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 8.02 7.23 0.45 0.53 0.59
DPS N/A N/A N/A 0.21 0.24
BV 34.13 38.83 3.63 3.95 4.31
CF 11.35 9.58 1.43 0.63 0.85
Liquidity Ratio (x)

Current Ratio 2.09 3.04 3.17 4.26 4.26
Quick Ratio 1.96 2.87 3.05 4.00 3.97
Profitability Ratio (%)

Gross Margin (Inc. Depre) 32.5% 30.8% 29.5% 30.1% 30.4%
EBITDA Margin 26.1% 24.4% 21.5% 23.4% 23.1%
EBIT Margin 20.6% 17.9% 15.1% 16.7% 17.2%
Net Margin 16.6% 14.4% 12.2% 13.2% 13.6%
ROE 58.6% 33.7% 13.9% 14.1% 14.3%
Efficiency Ratio

ROA 24.6% 17.6% 26.4% 24.5% 26.1%
ROFA 64.9% 52.1% 29.4% 32.3% 31.8%
Leverage Ratio (x)

Debt to Equity 0.00 0.00 0.05 0.08 0.04
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 46,242.04 23,546.62 45.93 81.88 93.45
Growth

Sales Growth 26.7% 3.4% -0.9% 8.9% 7.7%
EBITDA Growth 58.4% -3.4% -12.4% 18.3% 6.2%
Net Profit Growth 75.1% -9.9% -16.3% 18.1% 10.8%
EPS Growth N/A N/A N/A 18.1% 10.8%
Valuation

PER (x) N/A N/A 24.31 8.42 7.60
P/BV (x) N/A N/A 3.03 1.14 1.04
EV/EBITDA (x) N/A N/A 4.23 3.63 3.28
Dividend Yield (%) N/A N/A N/A 4.8% 5.3%
Dividend Payout Ratio (%) N/A N/A N/A 40% 40%
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