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furidvnisuaantiuiu dousdasirilsduduaia
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osmwus ICUUIVA
undtAsa: Hmsaonquoawuku #14076
Jaroonpan. W@llberator co.th

BUY

maintain
TP 24E
THB7.76
From 9.90
method P/E 22.5x
Closing price THB4.86
Upside/Downside +59.7%
CG report n.a.
CAC n.a.
ESG score by ESG Book n.a.

source : settrade
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KEY FINANCIALS

FYE Dec (THBm) FY22 FY23 FY24E FY25E
Revenue 1,099 1,101 1,357 1,628
Net Profit (Loss) 176 201 241 293
EPS (THB) 0.45 0.33 0.34 0.42
P/E (x) 10.9 14.9 14.1 11.6
BVPS (THB) 3.07 3.19 3.07 3.39
P/B (x) 1.6 1.5 1.6 1.4
DPS (THB) 0.61 0.09 0.10 0.13
Dividend Yield (%) 12.5 1.9 21 2.6
Debt/Equity (x) 0.4 0.2 0.1 0.1
ROE (%) 21.4 12.6 11.2 13.0

Source: Company, LIB Research estimates
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§Uﬁ 1: wanisaiunusrslasvra

(THBm) 4Q23 3Q23 q-q 4Q22 y-y

Revenues 218 288 (24.1%) 357 (38.9%)

COGs 105 167 (37.1%) 200 (47.3%)

Gross profits 113 121 (6.2%) 158 (28.3%)

Gross margin (%) 51.9% 41.9% - 44.2% -

SG&A 50 57 (12.5%) 48 4.1%

Operating profit 64 64 (0.5%) 110 (42.3%)

Operating margin (%) 29.1% 22.2% = 30.8% -

EBITDA 71 71 0.1% 117 (38.7%)

EBITDA margin (%) 32.7% 24.8% = 32.6% =

Interest expense 3 4  (36.7%) 3 4.4%

Normalised earning 50 58 (14.2%) 92 (45.7%)

Extra ordinary gain (loss)

- Extra items 0 0 n.m. 0 n.m.

Net profit 50 58 (14.2%) 92 (45.7%)

Source : Company reports and LIB Research estimates
§Ur'1= 2 : auuagIudIAY

2020 2021 2022 2023 2024E 2025E

SM 460 630 591 669 869 1,043

CS 127 227 296 249 299 359

SV 91 114 142 157 189 227

Construction - 24 70 26 =

Total revenue 678 995 1,099 1,101 1,357 1,628

Growth n.a. 46.4% 10.8% 0.1% 23.3% 20.0%

CSto SM 27.5% 36.1% 50.2% 37.2% 34.4% 34.4%

GPM 40.4% 40.4% 36.7% 43.6% 42.2% 42.2%

Au1 : LIB Research est.
suUR 3 : waus:naunisnau

2021 2022 2023 % Chg 55919

™ 31 13 (4) na. dunuskitendovijouwnd, The Parents nadudunu
SMD 320 297 79 wr -73.3% dOunuskunewnioviiouwnd, soauie ATK Test-Kit aaav
WINMED 65 61 31 wr -49.5% cdhunuskunewdoviiouwnd, soaune ATK Test-Kit aaav
A1ady 139 123 35 o -71.5%

NAM 175 176 201 & 14.1% o9nNUUUGAQ Huusud ua: chunusikuirgiadoviiouwng
A1 : SET.or.th
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sUR 4: uwussio (Business Frameworks)

v

nam®

Core business: Medical device manufacturer

Leading Medical Technology and Innovation

Deliver Better Health Solution

Healthcare industries
(Total medical solutions)

AIR

Air Quality

IDS OPT WDS

Instrument for Operating Theater Waste Disinfection &
D n Sterilization

1) Manufacturing and Sale of Machines (SM)
2) Manufacturing and Sale of Consumables (CS)

3) Services (SV)

IT (Namtrack)

Business Frameworks

Healthcare consumer
(Improving wellbeing)
SLEEP

Sieep Quality

nam®

1) Machines (SM)

"

Aunnivensany

Au1: Company presentation

§Uﬁ 5 : fonssuiduiulul 2023

Key Activities in 2023

Business Growth
Expanded factory capacity form 12,000sqm. to .
15,000sgm. To solve the problem of congestion
in production lines and storage locations for
finished goods.

New Factory of more than 28,000 sgm.
2023-2025

Collaborate with PTT in research to produce
products that use existing materials to create

] new products to replace imported products.
/2023

R&D Launched

Auniaue
racuns
ok

R&D launched new
H202 Sterilizer with the

Fastest cycle 18 min

New item as Endoscope
drying cabinet for GI-
Endoscope Dying Cabinet.

R&D and ITM launched new Software
“NamTrack” integrated with Sterilizers
and washers. / 2023-2024

Mobile
Sterilization Unit
(MSU) for CSSD

New Market

WasteMax and Wastex to
serve the customer needs
manage infection waste
and reduce air pollution

R&D launched new AirsonTop / STA
AirTrack application /2023-2024

Approach the new market of GI-Endoscope
reprocessing with the full range of high-
quality products ARES. Ready to change
from HLD to Sterilization

AUl Company presentation
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vushlsyianu uns:uauaQ
ousouéuqn s.A., (au.) 2022 2023 2024E 2025E ous:uﬁuqn s.A., (au.) 2022 2023 2024E 2025E
shgla 1,099 1,101 1,357 1,628 ASEUALIUAQDINTDNSSUAT LTU U
dunuung 696 621 785 942 lsnoumd 223 250 302 367
filsudu 403 480 572 686  Adousian 21 30 35 45
Alg91BUI8IazUSKHIS 180 230 282 338 MsiUasuaonuryuBeu (157) 5 (79) (149)
EBITDA 244 279 325 393 BugaINFoNSSUA TUO U 87 285 258 262
s191ddu 11 15 18 22 3uq (168) (26) (65) (79)
ounugvrilsu.sou/AonssouAT (€] 0 0 0 Buaagnsonnisdiiiuviu (81) 259 192 184
slsrouconidese 223 250 290 348 nszuaduaQINfoNssUavNu
aonesney 12 14 6 3 BUFQSUINMISYIB(S18)ISUavnu (98) (49) (205) (2197)
fdlsnound 223 250 302 367 wuFagnsvINNISavnu (392) 162 (207) (199)
MEIY 46 50 60 73 NS=UADUAQINADNSSUIAKIDU
flsndons 176 201 241 293 oonKuaUy 839 784 0 0
S1UMSW LAY 0 0 0 0 [Sugfans FnmsseAuRd (36) 27 (150) (30)
flstioudfiokudutios 176 201 241 293 wuduwa (243) (232) (55) (72)
duovtioruadutioy 0 (0) (0) (0)  Puaaan59MNISTaKITU 492 516 (203) (100)
fls (v10onu), awsrwvm 176 201 241 293 wuaa luﬁlsulanoq‘nE 18 937 (218) (116)
fils (wranu) Una 176 201 241 293 wansznuIINSasILanIUAsU 0 0 0 0

Buaa/iiguiinsuaalvalgeda 59 996 778 663
doyacioKu
vUSOUFUFQ 5.A., (UIN) 2022 2023 2024E PIPEld  Sasidounnisisu
Mls(wa qu) CiE)h:Ll, awsrevu (EPS) 0.45 0.33 0.34 0.42 ous:uﬁ'uqn 5.A. 2022 2023 2024E 2025E
fls(@ranu) Undicioru (Core EPS) 0.45 033 0.34 0.42 sosilstudu (%) 36.7 43.6 42.2 42.2
Subuwacioru (DPS) 0.61 0.09 0.10 0.13 AlE98YIBIa:USKIS dogoauny (%) 16.4 20.9 20.8 208
yaA1awUtyBcoru (BVPS) 3.07 3.19 3.07 3.39 dasirilsornmsdrduoiu (%) 20.3 22.7 21.4 214

Sasarilsund (%) 16.0 18.2 17.8 18.0
VUUFQVFIUENISIDU dasrilsans (%) 16.0 18.2 17.8 18.0
ousou&';uqn s.A., (au.) 2022 2023 2024E 2025E ROE (%) 21.4 12.6 11.2 13.0
wuaa 59 996 778 663 ROA (%) 12.8 9.9 10.0 117
lﬁuaon‘us:s:e?u 0 0 0 0 209s1duaQ (3u) 268.3 291.6 258.5 258.5
ankimsAn 439 394 452 543 sasraurdaudonu (x) 0.4 0.2 0.1 0.1
FUAIAVAED 369 354 392 471 JosrdunNuaIISIMsIBaanGe (x) 18.7 17.6 46.1 129.3
Funsiwegkyu3oudu 364 105 110 116 das1mssgduduwa (%) * 12.5 1.9 21 2.6
FunswdkyuGuusIy 1,231 1,849 1,733 1,792
fdu o1A1suazaunsad 390 395 565 717 sasmasiavia
FunsweTlicoau 56 64 64 64 VUSOLFUAQ 5.A., % 2022 2023 2024E 2025E
15UAvNUU.SIU/FONSSIAT swwla 10.8 0.1 23.3 20.0
1Suavnus:g:e1d AlE9BuI8IazusSKIs 5.8 27.9 22,5 20.0
aunswgluryuiseudu 20 42 44 46 EBITDA -1.8 14.3 16.2 21.0
Funswdlukyu3susouy 466 501 673 828 EBIT -3.2 11.9 16.1 20.0
Funswdsou 1,697 2,350 2,406 2,620 lsund 0.6 14.1 20.3 21.6
Sugsozdu 119 120 0 0 flsana 0.6 141 20.3 21.6
$rdmsAn 135 80 98 118
KiauRyW3sudu 91 61 60 61  awudgiudrAny
m‘;ﬁ‘unqul"wusau 345 261 158 178 ousau;‘?u:‘m s.A. 2022 2023 2024E 2025E
Sugs:g:e12 106 82 52 22 SM 591 669 869 1,043
fug 0 0 0 0 cs 296 249 299 359
3uq 36 45 47 49 SV 142 157 189 227
KiiFusou 487 387 258 250  Construction 70 26 - -
nudan:10gug1s:udd 298 350 350 350 CSto SM 50.2% 37.2% 34.4% 34.4%
doutfiuyanfu 728 1,460 1,460 1,460
lsazau 150 118 304 525
gidouldidenliidunoniuny 0 0 0 0
@ougiiokusoy 1,210 1,963 2,149 2,370
Au: doyausen, LIB Research est., * 305171008130
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Disclosures & Disclaimer
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491U : Ua.aluaLsLaos n"whuon"wuu:Lhmsaonuo‘wmsmnsw:HLB\)Uoo“avVumuB 3 s=au avaolul

Bo (BUY) Tvmhsuriunmmoaﬂ A1a319:IHwanoaunuAIaKIv s:K310ddUdIvsIATKUluTDQUU fiu
SIALKUNE aumquoawumu (Capital gain) u1nno1 10%

(e

fio (HOLD) Tuamsununmmow ANad19:TRwaaauunNuANaKIv szk3wadudIvs1Afufudoauu
SIANLKUN:E aumquoawumu (Capital gain) s=k310 -10% fiv +10%

U9 (SELL) TUmHSUHunch'JOEH A10219:lKWwaaaulLnuAIaKIY S= Hmoeroumoswmfuhuu Uu fiu
SIANLKUNE aumquoswumu (Capital gain) Gaauuinno 10% Julu

Toan"1uu~LI"ncTosts’J1nsw~ﬁ180006&vﬁumuﬁ 919 “IKUou” KS9 “uanciv” AuAlLuzUINIVINATASI9IU KSD
AuuztihtuBonagnsla unavnuadsworsturALuztluun3tAs:Kog10sounouSIUAU anutu:wnaNsSsUN1s
avnu uas mwummsniumssumwulaaoiouaounaonu flouciadufoavnu
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2023

AAAAA

7UP AMATA
AAI ANAN
AAV AOT
ABM AP
ACE APCO
ACG APCS
ADB ARIP
ADD ARROW
ADVANC ASEFA
AEONTS ASK
AF ASP
AGE ASW
AH ATP30
AHC AUCT
AIRA AWC
AIT AYUD
AJ B

AKP BA
AKR BAFS
ALLA BAM
ALT BANPU
AMA BAY
AMARIN BBGI
AMATA BBIK
AAAA

2S AS

A5 ASIA
AIE ASIAN
ALUCON ASIMAR
AMR ASN
APURE AURA
ARIN BR

IV YN

24CS BIG
AMANA BIOTEC
AMARC BLESS
AMC BSM
APP BVG
ASAP CAZ
BCT CCET

BE8 CHARAN DHOUSE GTV

Score Range

Less than 50

50 - 59

60 - 69

0-79

80 - 89

90 - 100

BBL BWG CPW FE
BC BYD CRC FLOYD
BCH CBG CRD FN
BCP CENTEL CSC FPI
BCPG CFRESH CSS FPT
BDMS CHASE CV FSX
BEC CHEWA DCC FVC
BEM CHG DDD GBX
BEYOND CHOW  DELTA GC
BGC CIMBT DEMCO GCAP
BGRIM CIVIL DMT GENCO
BH CK DOHOM GFPT
BIZ CKP DRT GGC
B3C CM DUSIT GLAND
BJCHI CNT EA GLOBAL
BKI COLOR EASTW GPSC
BLA com7 ECF GRAMMY
BOL COTTO ECL GULF
BPP CPALL EE GUNKUL
BRI CPAXT EGCO HANA
BROOK CPF EPG HARN
BRR CPI ERW HENG
BTS CPL ETC HMPRO
BTW CPN HIE HPT
BSBM CIG EFORL FTI
BTG CMC EKH GEL
CEN COMAN ESSO GPI
CGH Csp ESTAR HEALTH
CH DOD EVER HUMAN
CHIC DPAINT FORTH IFS
CI DV8 FSMAR INSET
CHAYO DTCENT GYT ITD
CHOTI EASON HL ITNS
CITY FNS HTECH JCK
CMAN FTE HYDRO JIMT
CMR GIFT IIG JR
CRANE GJS INGRS JSP
CWT GTB INSURE KBS
IRCP KGEN
Number of Logo Description
No logo given
A Pass
A A Satisfactory
AAA Good
AAAA | s
AAAAA

HTC
ICC
ICHI
ICN
II1
ILINK
ILM
IMH
IND
INET
INTUCH
1P
IRC
IRPC
ITC
ITEL
IvL
JAS
JTS
KBANK
KCC
KCE
KEX
KKP

IT

J

JCKH
JDF
JKN
JMART
JUBILE

KJL
L&E

LEE
MASTER
MBAX
MEB
MENA
META

KSL
KTB
KTC
KTMS
KUMWE
KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA

KCAR
KGI
KIAT
KISS
KK
KTIS

MGT
MITSIB
MJD
MOSHI
MUD
NATION
NNCL
NPK

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NC
NCH
NCL
NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
ONEE

KWC
KWM
LDC
LEO
LHK
MACO
METCO

NSL
NV
0OGC
PAF
PCC
PEACE
PICO
PK

OR PRINC
ORI PRM
osP PRTR
oTO PSH
PAP PSL
PATO PT

PB PTC
PCSGH PTT
PDG PTTEP
PDJ PTTGC
PG Q-CON
PHOL QH
PIMO QTC
PIW RATCH
PLANB RBF
PLAT RPH
PLUS RS

PM RT
POLY S
PORT  S&J
PPP SA
RES! SABINA
PR9 SAK
PRG SAMART
MICRO PIN
MK PQS
MVP PREB
NCAP PRI
NOVA  PRIME
NTSC PROEN
PACO  PROS
PL PRIN
PLANET PSG
PLE RABBIT
PMTA  READY
PPM RJH
PRAKIT RSP
PRAPAT RWI
PRECHA S11

SAMTEL
SAPPE
SAT
SBNEXT
sC

SCB
ScC
SCCC
SCG
SCGP
SCM
SDC
SEAFCO
SEAOQIL
SECURE
SELIC
SENA
SENX
SFT
SGC
SGF
SGP
SHR
SICT

PROUD
PSTC
PTECH
PYLON
RCL
SALEE
SANKO

SAAM
SAF
SAMCO
SAWAD
SCAP
SCP
SIAM
SKE

SIRI
SIS
SITHAI
SJWD
SKR
SM
SMPC
SMT
SNC
SNNP
SNP
SO
SPALI
SPC
SPCG
SPI
SPRC
SR
SSC
SSF
SSSC
STA
STC
STEC

SCI
SCN

SE
SE-ED
SFLEX
SINGER
SKN

SKY
SMART
SMD
SMIT
SOLAR
SPA
STECH
STPI

STGT

suc
SUN
SUSCO
SUTHA
SVI
SVT
SYMC
SYNEX
SYNTEC
TACC
TAE
TCAP
TCMC
TEAMG
TEGH
TFG
TFMAM
TGE
TGH
THANA
THANI
THCOM

SONIC
SORKON
SPVI
SSP

SST
STANLY
STP

SVR
TC
TEAM
TFI
TIGER
TITLE
TKC
TMI

THIP  TPIPL
THRE TPIPP
THREL TPS
TIDLO TOM
TIPH TQR
TISCO TRT
TK TRUE
TKN TRV
TKS TSC
TKT TSTE
TLI TSTH
™ TTA
TMC TTB
TMD  TTCL
T™MT TTW
TNDT TURTLE
TNITY TVDH
TNL TVH
TNR TVO
TOA TVT
TOG TWPC
TOP UAC
TPBI UBE
TPCS UBIS
SUPER TNP
SVOA TPLAS
SWC  TPOLY
TCC TRC
TEKA TRU
TFM TRUBB
TMILL TSE
TNH uTpP
TPA VARO
TPAC VPO
TRITN W

UBA WARRIX
UMI WORK
UMS  WPH
UOBKH YONG

A105U18 : doyadrwdu Uw1w1ns19vIu “Corporate Governance Report
of Thailand Companies 2023 1guwsiio 9 waadnieu 2566 lag auiau
aviasvanivunssunisusening (I0D) Fvsarmduaulovigvov auv.
ANUNSSUNISAIUKENNSWEA:0a10HaNNSWE (NAC1.) A28911581590 1a:
Us:1iupndoyavovusnoan=10guluaalanannsweltnous:=inaing ua:
aaranannsweiduiolo (mai) | dvduwanisdrsoodvorvasundavla
MYHAVIUSIgVIUAUUAVT NVl UE.FLUDISI0S TaMWISNSUSIVAI T
nnciovyovsiguuavvavnadla

UKEM
uUpP

UPF
UPOIC
uv
VCOM
VGI
VIBHA
VIH

VL
WACOA
WGE
WHA
WHAUP
WICE
WINME
WINNER
XPG
YUASA
ZEN

VRANDA
WAVE
WFX
WIIK
WIN

WP

X0

ZIGA
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Anti-Corruption Progress Indicator : as of 15t November 2023

Tasunissusov CAC

2S AYUD BWG
7UP B CEN
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