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Bloomberg ticker KLINIQ TB ;
Recommendation BUY (maintained) 1) t9n1szilunnlagns 3Q26E Mnadfgagalusifi 130 811110 (+64% YoY, +16% QoQ) Ny
Current price Bt33.00  {peisnelavin ATH a1n SSSG +29.2% LATAENE&12 T9NINN1TANIATR N aunNeLazL3NNT
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Upside/Downside ° uasAnldane pre-opening dauluniusliudalu 2Q26
EPS revision No change o a 2y o .o . o .

2) A1ANN1ls 4Q26E WAuntingin ATH satiies a1n high season, SSSG 28112157 double digit YoY
Bloomberg target price Bt37.29

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 5/Hold 1/ Sell 0

Bt33.00/ Bt19.60

wazidagnanlusan 6 @10

wiastszanaunianalagrnall 2026E-27E 71 505 §1ULN (+39% YoY) Uay 637 UL (+26%
Yov) mananau yisi uwaliiunnle oM26E Jdndaui 72% 2eetlszunninianalsl 2026€ An

Market cap. (Bt mn) 7,260 o - o o LA = . -
Shares outstanding (mn) 20 N113 4Q26E 1AUMTINYIN ATH siaiflas a1n high season wazilagnanlvaian 6 a1a1 adnglsf
o, galyumoter (Bt e DM @A MlsT 2026E  upside Aneldfigandnana
G g na paAuuzn ‘e’ wa rollover s1AMT N Tluil 2027E # 46.00 uan (89 2027E PER
SET ESG rating n.a. - - o
16x) LA 37.00 UM B9 2026E PER 16x 1309y KLINIQ A1 1) §ASIMNIINAINNIINENE
Financial & valuation highlights > - , . 4 &g o . -
FY: Dec (Bt mn) 2024 2005 2006t 20t WudlmAvIRetnedailiacluszazang, 2) wnsednaatinaseunguiialssma uaznaulane
Revenue 2983 35% 4730 5818 andagn segments ANYINANUINANINNNNTW Yin AW LRAuas A e uduteluszazang, 3)
EBITDA 697 821 1,051 1,259 o , o i o o o i
Net profit 322 364 505 637 Valuation 14 lsigzviau earnings upcycle ﬂw«guummm 2027E PER 11.4x waz 4) dividend yield
EPS (BY) 1.46 1.65 2.30 2.89 = Y 4G
Growth 11.6% 12.9% 38.9% 26.0% QNN A5
Core EPS (BY 146 165 230 289 Event: 3Q26E Earnings Preview
Growth 11.6% 12.9% 38.9% 26.0% .
3 o a o a a
DPS (B) 1.40 1.45 1.93 243 O inle 3Q26E ¥ ATH mﬂixmumimm 3Q26E 7 130 A1ULW (+64% YoY, +16% QoQ)
Div. yield 4.2% 4.4% 5.8% 7.4%
PER (9 25 20.0 144 s eamladule Yoy, QoQ wyulag 1) eldvinadngegalu (+40% YoY, +9% QoQ) Imel SSSG
Core PER (x) 225 200 144 M4 +29.2%, cash sales i 1,284 A1UUIN (+45% YoY, +12% QoQ) mmﬂmmﬂwmm 1ae10
EV/EBITDA (x) 10.2 8.8 6.7 5.4
PBV () 42 41 39 57 A1IUAY LLmuﬂ@wﬂumﬂwmmmmLLWWﬁLLavmmﬂum m”Lﬂ‘Lummmmwmmmm
Bloomberg consensus @ﬂm LWN ticket size, 2) GPM 281869471 product mix 17 uaz 3) SG&A to sales UFuFanAS
=t i ez e e 588 yagL3MIugAN1dane pre-opening Amiuanan luadaulnnldudalu 2Q26 uazaruaNsuLn
EPS (Bt) 1.46 1.65 2.14 267 - : :
& Retative 4o SET UMD AMD @ NusE@nsnaw
¥ o Implication
" = 0 msdszaimnisinlell 2026E-27E wiasdszaninnsnnlegnill 2026E 7 505 Aruun
a W (+39% YoY) uyulae 1) sneldaanasia +33% YoY A1nn1s28184197, SSSG 1E8Aa, 2) GPM
a “ qpngsaaN product mix NAKAZNIIAILANFWWRLsEANENWHINTY dmFuT] 2027E 131AR
" W fnlegnan 637 A1uLm (+26% YoY) ann 1) :eldnenesia +23% YoY a1nnnsueeanen uaz
A28 Oct-2% et -2 VI Oct-20 ~ , ! o o o
SSSG LAUlAaLles, 2) GPM 1818/ uaT 3) SGEA to sales UFUAIAAAIAINNITAILAN
Source: Aspen \ o . A a
Aldanentlsz@nsnan
Price performance ™ 3M 6M 12M Valuation/Catalyst/Risk
Absolute 16.8% 17.9% 28.2% 29.4% Y )
Refative to SET 194%  229%  217%  99%  |3qpgANLLEEN “Ta” W rollover 31ANT NN TluT 2027E 1 46.00 U1 (B9 2027E PER 16x)
Major shareholders Holding 53 37.00 LN faq 2026E PER16x 131181 KLINIQ A1 1) fﬂmmumsmmwmwmuLLquu
1. Mr.Apiruj Thongwattana 32.73% I sl ﬂ I
2. TKQH Capital Management toor WAL mmmmum uITHLENg, 2) memmmwmfﬂm@um sz waznaulantdgnAinn

3. Mrs.Pojanan Sriapai

7.98%

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

segments BNTASAUIUANINTIANTY wﬂmmunuwmmﬂmﬂ‘%ﬁuqLmﬂuummq, 3) Valuation
iliasaunaiAulnaeanilslugag upcycle i1 ATH siaLiies uaz 4) dividend yield §4719 5.8%-
7.4%

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 retums
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 pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 3Q26E Earnings Preview

FY: Dec (Bt mn) 3Q26E 3Q25 9IM26E
Revenues 1,230 878 40% 1,127 9% 3,443 2,543 35%
CoGS (598) (444) 35% (550) 9%  (1,674) (1,264) 32%
Gross profit 632 433 46% 577 10% 1,770 1,279 38%
SG&A (468) (330) 42% (432) 8%  (1,305) (952) 37%
EBITDA 269 194 39% 244 10% 766 584 31%
Other inc./exps 5 3 48% 5 -4% 17 13 30%
Interest expenses (7) (7) 6% (7) 4% (21) (19) 7%
Income tax (32) (21) 55% (31) 4% (98) (67) 45%
Core profit 130 79 64% 112 16% 362 254 43%
Net profit 130 79 64% 112 16% 362 254 43%
EPS (Bt) 0.59 0.36 64% 0.51 16% 1.65 1.15 43%
Gross margin 51.4% 49.4% 51.2% 51.4% 50.3%
Net margin 10.6% 9.0% 9.9% 10.5% 10.0%
Fig 2: Robust Revenue and SSSG Momentum Fig 3: No. of branches
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Fig 4: Revenues vs Cash sales Fig 5: 3Q26E Profit set to reach an ATH, with valuation still attractive
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 851 878 1,014 1,086 1,127 %
Cost of sales (419) (444) (496) (526) (550) 374
Gross profit 432 433 518 560 577 348
SG8A (316) (330) (381) (405) (432) 317 :fzg
EBITDA 198 194 237 252 244 ; :: oy
Finance costs (6.5) (6.6) (7.1) (6.8) (6.8) 232 180
Core profit 90 79 111 121 112 20.4 =250
Net profit 90 79 111 121 112 174
EPS 0.41 0.3 0.50 0.55 0.50 ol
Gross margin 50.8% 49.4% 51.1% 51.6% 51.2% 80 : :
EBITDA margin 23.3% 22.1% 23.3% 23.2% 21.7%
Net profit margin 10.6% 9.0% 10.9% 11.2% 9.9% Jan-23 Jan-24 Jan-25 Jan-26
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 1,168 779 a 1,021 1,445 Sales 2,285 2,983 3,556 4,730 5,818
Accounts receivable 12 7 13 13 16 Cost of sales (1,050) (1,440) (1,760) (2,287) (2,804)
Inventories 191 272 385 445 545 Gross profit 1,235 1,543 1,796 2,443 3,014
Other current assets 105 87 123 252 310 SG&A (903) (1,154) (1,333) (1,803) (2,207)
Total cur. assets 1,477 1,144 1,238 1,731 2,317 EBITDA 560 697 821 1,051 1,259
Investments 15 15 31 31 31 Depre. & amortization 195 282 333 387 430
Fixed assets 1,219 1,799 1,881 1,814 1,734 Equity income 0 0 0 0 0
Other assets 134 159 189 252 310 Other income 33 26 24 24 23
Total assets 2,846 3,118 3,339 3,828 4,392 EBIT 365 415 487 664 830
Short-term loans 0 0 0 0 0 Finance costs (15) (24) (26) (28) (29)
Accounts payable 234 277 336 394 483 Income taxes (62) (69) 97) (130) (164)
Current maturities 90 128 147 106 142 Net profit before MI 289 322 364 505 637
Other current liabilities 442 460 537 710 873 Minority interest 0 0 0 0 0
Total cur. liabilities 766 865 1,020 1,209 1,498 Core profit 289 322 364 505 637
Long-term debt 371 530 530 710 873 Extraordinary items 0 0 0 0 0
Other LT liabilities 6 6 7 47 58 Net profit 289 322 364 505 637
Total LT liabilities 377 536 538 757 931
Registered capital 110 110 110 110 110 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 110 110 110 110 110 Growth YoY
Share premium 1,415 1,415 1,415 1,415 1,415 Revenue 39.4% 30.6% 19.2% 33.0% 23.0%
Retained eamings 189 203 247 328 430 EBITDA 40.4% 24.5% 17.7% 28.0% 19.9%
Others (11) (11) 1 1 1 Net profit 40.5% 11.6% 12.9% 38.9% 26.0%
Minority interests 0 0 8 8 8 Core profit 40.5% 11.6% 12.9% 38.9% 26.0%
Shares’ equity 1,703 1,717 1,781 1,862 1,964 Profitability ratio
Gross profit margin 54.0% 51.7% 50.5% 51.7% 51.8%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 12.6% 10.8% 10.2% 10.7% 10.9%
Net profit 289 322 364 505 637 Net profit margin 12.6% 10.8% 10.2% 10.7% 10.9%
Depreciation 195 282 333 387 430 ROA 10.1% 10.3% 10.9% 13.2% 14.5%
Chg in working capital (48) (32) (60) (3) (15) ROE 16.9% 18.8% 20.4% 27.1% 32.4%
Others (53) 11 12 21 58 Stability
CF from operations 381 584 649 910 1,110 D/E (x) 0.67 0.82 0.87 1.06 1.24
Capital expenditure (592) (862) (414) (320) (350) Net D/E (x) Cash Cash Cash Cash Cash
Others (10) 0 (16) 0 0 Interest coverage ratio 24.19 17.35 18.51 23.89 29.06
CF from investing (602) (862) (431) (320) (350) Current ratio (x) 1.93 1.32 1.21 1.43 1.55
Free cash flow (221) (278) 219 590 760 Quick ratio (x) 1.54 0.91 0.72 0.86 0.98
Net borrowings 156 197 19 138 199 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 1.31 1.46 1.65 2.30 2.89
Dividends paid (286) (308) (319) (424) (535) Core EPS 1.31 1.46 1.65 2.30 2.89
Others 54 (0) 20 0 0 Book value 7.74 7.80 8.06 8.43 8.89
CF from financing (75) (111) (280) (286) (336) Dividend 1.30 1.40 1.45 1.93 243
Net change in cash (296) (390) (61) 304 424 Valuation (x)
PER 252 22.5 20.0 14.4 1.4
Core PER 252 22.5 20.0 14.4 1.4
P/BV 4.3 4.2 4.1 3.9 3.7
EV/EBITDA 1.7 10.2 8.8 6.7 5.4
Dividend yield 3.9% 4.2% 4.4% 5.8% 7.4%

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 retums
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 pemmission 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 2026 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAdAAA Excellent AaR
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 AA 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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC §in134avn ESG Rating (ESG: Environment, Social, Governance) fassuandnudsminisnnduguafanisuaziinau
o« = ;o Y . y . ooda o dba auee o .
fuilnrausedsunndenuazdernszaula Taanne DAOL SEC TannuldlatunisasmuluiiEnAfinswmundtiu Adlddavinnost
lunnslfazuun ESG dususfuilian Cover ag dwiunaninasilunisisziduazuuu ESG 194 DAOL SEC 11n13Ransaunann 3 fnu
fatl
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ALULTEN wazNangTunIe NGO

Q ussENNLA (Governance) ﬂ’]i“l/]Ui“]:fWﬁJﬂ’]iﬂ’]ﬂUﬂLL@ﬂ@ﬂ’]ﬁ“ﬂ@I mmumu@mﬂﬂ?ﬂa NLL‘LA’DW’]\?W}?U?VI’]?F\Q’]NL'&f;lﬂ‘ﬂ‘]]@lL'ﬁlu
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rating ‘]J’ﬂ\iﬂN’]F"]N’ANLﬂiN@ﬂ’lUuﬂﬁ‘iNﬂ’]TUﬁ:va‘ﬂﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusmn agluszsu 3

4. Satisfactory lAzuungan aglusyav 2

5. Pass linzuuuson aglusziu 1

Amiuisimnidayaldiesmelunissyiiuagls 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

S A

Pass scores at 1

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

y Y
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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