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Year-End: 2563A 2564A 2565F 2566F 2567F
Sales and Services (Bt mn) 611 660 1,379 2,196 2,645
EBITDA (Bt mn) 187 212 377 592 800
Net Profit (Bt mn) 129 163 294 449 590
EPS (Bt) 1.27 1.61 1.22 1.87 2.46
EV/EBITDA (x) N/A N/A 25.28 16.42 12.19
PER(x) N/A N/A 49.03 32.09 24.43
P/BV (x) N/A N/A 3.36 3.19 3.00
DPS(Bt) N/A 2.50 0.61 0.93 1.23
Div Yield (%) N/A N/A 1% 2% 2%
ROE (%) 50% 98% 7% 10% 12%

Source: Company, Trinity Research
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1.1 ARaNIINIETHAYN :
-ﬂaﬂﬂﬁumemmﬂmﬂuﬂﬂ@u‘imqmw (Open Nose Reconstruction)
-mﬂm?mmum&lmmuﬁm (Closed Rhinoplasty)
-Ananssndindnagyn (Alar Reduction)

1.2 AaNTsumn
ARENsTANARITL
—ﬁ@ﬂﬂiﬁ‘NLLf’hﬂMﬁ’W}’]ﬁIﬂ
-Aaunssuidaviamn (Eplcanthoplasty) yisanadaTiamuazunam (Skin Flap)
-ﬂzwmfmLm”lmﬂmw,u@m@@w,m Lm1°ummn
-ﬂaﬂﬂﬁmmL?m"lmuu‘l,mmm@m@mqq‘lmm
AaenaanAndla (Dolly Eyes)
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1.3 ﬁ@ﬂﬂ?i‘ﬂﬂﬂ%’l NUINAN ﬁwi:’m'm (Brow Lift and Face Lift) :
FAatnssuanan Lﬂuﬁ/@ﬂﬂﬁ‘ﬂ\l‘ﬁlLLfH‘II‘]IQ.JW]ﬁ‘tﬂZﬁ’NixW).’Né'JLL@&@QQMW%@LﬁuVLﬂ
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ARENITNENANENLNABMATA (Endoscopic Brow Lift)
-ﬁ@ﬂm?uﬁwﬂwm@uﬂmal,l,um'mnz:m (Endoscopic Mid Face Lift)
_AatnasurnAARIMN (Full Face Lift and Neck Lift)
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15 Anensrugelafuuazunlague
-Ananssnga bl Vaser Liposuction
-NM9AaLINTIN Facial Vaser Liposuction
—ﬁ@ﬂmm@mimﬁua;wqgﬂﬂgwLﬁwﬁwﬁm Six Pack Liposuction
aunssuinlasumemaiia Fat Transfer
-ﬁ@ﬂm?uﬂﬂﬂizﬁuawﬁq@mhﬁugwm’?}m J-Plasma
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2.1 miﬂanwumqmuuvlw;mqmmmmu FUE (Follicular Unit Extraction: FUE) Imll,ﬂu
maﬂzmcmLLuumummummwﬂumwmw LmemmmmmmmewmwLﬂnmmm
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-Hair Booster Essence A8 ﬂﬁmmﬁmmL%ﬂéﬁ%uﬁwﬁﬂmﬂmq e snEetnsNmTs
wATtNgILFUIINNY

Hair Stem Cell Essence (PRP) Aawnailafiinidentasgnatuniuiewanisaanu
Aufiseanunlugtuuiassndaidasuazini@nFon
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3.1 Maviaes

-eMatrix SNEUQNEY

Discovery Pico Snmniavii lumadnsihilummndGeuion

V-Beam LAl NENs08LAIANN A lae e 9T sz RYBNW

-Spectra Gold aamnnszansls

JIntense Pulse Light (IPL) aimas3ufinGauiiiem

-Motive (Diode Laser) NNana1

-YAG MAanai

-C&B (Clear and Brilliant)

3.2 113911 Botox

-Botox (Tuvand) wiie Botulinum toxin Lﬂumiﬂa”m'ﬂ‘iﬂamummmmnﬁﬁmm ¥y
iﬂwu’mm @ma@u‘mmiﬂﬂmwm RanseduBeuiiteui uavsossugenszusung
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Filler Fixsesan ﬁimﬂ‘wumm ﬂnn?wnum

-Thermage memmmumum mvmuﬂmmmu nazdugUNIY

“HIFU et 3umnGen uaznssdunsatmn
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° a ¥ ! % 2 A a ! o =
-Face Cell ihaiianuneensaanieiallastdaiza e
-NNFANTAINUIIN (SUPER AURA)
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ag 9M64-9M65

o ar - a
ol a4 o dAmiunanfenanan
. . dmsuilanaaiun 31 sunaw N
Tasvasenslaainnisdsznay AUN 30 NuE8%
ﬁamsf'i\mmma 2562 2563 2564 2564 2565
v v v v v v v v v v
AWUIN | T8RS | AIMLIN | TDBAZ | AWLIN | TaBAz | AWUN | 8RS | AwLN | Sasaz
swlaannisdanssa
- ARUNITNATNIYN 114.96| 27.77| 195.44| 31.98| 224.15| 33.99| 155.55| 36.00| 251.19| 24.84
- dapnssunien 79.67| 19.24| 13452| 22.01| 9029 13.69| 61.17| 14.16| 100.71| 9.96
- dawnssugalusiv 51.47| 12.43| 77.23| 1264| 67.19| 10.19| 4243 975 92.79| 9.18
- dapnsTuanm 21.46| 518 2820 461| 4620 7.01| 2089 4.83| 121.08) 11.98
- daunssdug’ 6152| 14.86| 72.66| 11.89| 9896 15.01| 6272 1451 239.26| 23.66
sawswlaornnisdaanssa 329.08| 79.48| 508.05| 83.14| 526.79| 79.88| 342.46| 79.25| 805.03| 79.62
sulaonmsquaiawssos 38.39| 9.27| 4472 7.32| 39.00| 591| 2457 569 68.10| 6.74
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BH 40.7 36.9 7.78 7.32 33% 34% 23% 22%|
PR9 253 24.6 15 13.49 24% 34% 11% 11%
THG 46.2 69.7 5.36 5.1 23% 23% 7% 7%
EKH 23.99 24.34 3.12 2.77 33% 32% 8% 8%
RJH 21.05 19.7 4.05 3.88 33% 31% 18% 20%

32.01 33.79 6.80 6.27 28% 29% 14% 15%

Source: Trinity Research
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MASTER STYLE

Income statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Sales 611 660 1,379 2,196 2,645
Cost of good sold (278) (281) (575) (923) (1,025)
Gross Profit 333 379 804 1,273 1,620
SG&A (147) (167) (427) (681) (820)
EBITDA 187 212 377 592 800
Depreciation & Amortization (23) (31) (32) (54) (86)
EBIT 163 181 345 538 714
Equity Shares 0 0 0 0 0
Financial Costs (5) (7) (10) (11) (12)
Other Income 4 31 32 34 35
Other Expenses 0 0 0 0 0
Pretax Profit 162 204 367 561 737
Tax (34) (42) (73) (112) (147)
Net Profit before minority 129 163 294 449 590
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 129 163 294 449 590
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 129 163 294 449 590
EPS (Bt) 1.27 1.61 1.22 1.87 2.46
Core (EPS) 1.27 1.61 1.22 1.87 2.46
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Cash in hand & at banks 171 182 4,240 4,310 4,444
Short term investment 0 0 0 0 0
Accounts receivable -net 1 3 19 30 36
Inventories 20 26 63 101 112
Other current assets 52 131 92 111 101
Total Current Assets 245 342 4,414 4,552 4,694
Investments 0 8 8 8 8
Property, Plant & Equipment 102 96 214 360 574
Good will 0 0 0 0 0
Intangible assets 4 8 8 8 8
Deferred tax assets 4 5 5 5 5
Others 135 142 142 142 142
Total Assets 490 600 4,790 5,075 5,430
Loans and O/D from banks 0 0 20 20 22
Account payable-trade 23 40 71 114 126
Current portion 1 yr L/T loans 1 7 6 6 7
Other current liabilities 71 241 253 258 263
Total Current Liabilities 94 288 349 398 418
Long-term debt 134 141 148 160 200
Other 5 5 5 5 5
Total Liabilities 234 433 502 562 623
Paid-up share capital 101 101 240 240 240
Premium on share capital (1) (1) 3,835 3,835 3,835
Legal reserve 3 10 10 10 10
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 153 56 203 427 722
Others 0 0 0 0 0
Total Equity before MI 256 167 4,288 4,513 4,807
Minority Interest 0 0 0 0 0
Total Equity 256 167 4,288 4,513 4,807
Total Liabilities & Equity 490 600 4,790 5,075 5,430
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MASTER STYLE

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Pre-tax profit 168 211 377 572 749
Depreciation 23 31 32 54 86
Chg in w orking capital (34) (42) (73) (112) (147)
Tax paid 0 0 0 0 0
Other operating activities (226) 95 29 (21) 10
CF from Operating (69) 296 365 492 698
Capital expenditure (14) (29) (150) (200) (300)
Change in investments (4) (8) 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (18) (37) (150) (200) (300)
Capital Increase 68 7 3,975 0 0
Debt Financing 123 13 26 12 43
Dividend (incl. tax) 0 (253) (147) (224) (295)
Other financing activities (12) (15) (10) (11) (12)
CF from Financing 179 (248) 3,844 (223) (264)
Change in Cash 91 11 4,059 70 134
Beginning Cash 80 171 182 4,240 4,310
Ending Cash 171 182 4,240 4,310 4,444
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022F 2023F 2024F
Per Share (Bt)

EPS 1.27 1.61 1.22 1.87 2.46
DPS 0.00 2.50 0.61 0.93 1.23
BV 2.54 1.65 17.87 18.80 20.03
CF -0.68 2.93 1.52 2.05 291
Liquidity Ratio (x)

Current Ratio 2.59 1.19 12.64 11.44 11.22
Quick Ratio 2.38 1.10 12.46 11.19 10.95
Profitability Ratio (%)

Gross Margin (Inc. Depre) 51% 53% 56% 56% 58%
EBITDA Margin 31% 32% 27% 27% 30%
EBIT Margin 27% 27% 25% 25% 27%
Net Margin 21% 25% 21% 20% 22%
ROE 50% 98% 7% 10% 12%
Efficiency Ratio

ROA 26% 27% 6% 9% 11%
ROFA 126% 170% 137% 125% 103%
Leverage Ratio (x)

Debt to Equity 0.53 0.89 0.04 0.04 0.05
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 29.78 26.13 35.75 49.90 57.36
Growth

Sales Grow th 48% 8% 109% 59% 20.40%
EBITDA Grow th 96% 27% 69% 53% 33.51%
Net Profit Grow th 110% 27% 80% 53% 31.36%
EPS Grow th -34% 27% -24% 53% 31.36%
Valuation

PER (x) NA NA 49.03 32.09 24.43
P/BV (x) NA N/A 3.36 3.19 3.00
EV/EBITDA (x) NA N/A 25.28 16.42 12.19
Dividend Yield (%) N/A 7% 1% 2% 2%
Dividend Payout Ratio (%) 0% 155% 50% 50% 50%
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