+INANSIA

ALWAYS A STEP AHEAD

=
BUY

Previous BUY
2022 Target Price (Bt) 7.80
Price (16/08/2021) 6.25
updownside (%) +24.8
SET Index 1,531.24
Sector MAI/Consumer Products
10D 2020 N/R
THAI CAC N/A

Analyst: Jitra Amornthum
Register No.: 014530
Tel::+662 646 9966

Email: jitraa@fnsyrus.com
www. fnsyrus.com

n Finareia Syrie Securities

17 August 2021

WI NMED (WINMED TB)

UND. LI LNAADA

115 2021 A1N21@1NIINITI8D1Y one time

ﬁ'ﬂiﬁ'ﬂ% 2Q21 A1NINAIANINIINIILILNNATWATILALILATUIND DN

WINMED ﬂim'mm"liam 2Q21 ‘n 3.9 MULIN -63 0% Q Q, -42.5% Y Y m
fmm@ma 64 7% Luaamﬂumlmw One time funoanunTIanzidoudn
ARARANNINEG 5.3 a1ULIN mnmnnau n'l"l,imﬂmsmmmmﬂnm ailu
82 mum'ﬂ -29.7% Q-Q, -9.4% Y-Y fMNINNINNG 25.7% anaails
JuaungInInana lumumaﬁwvlmam 116.4 S1ULIN -2.2% Q-Q, +1.8% Y-Y
ANNTTNUINNMTIZLIAVS  COVID-19 YlYl’]iMN‘]Ji'«J’]ﬂIﬂWﬂLﬂﬂdﬂ’]iui'ﬂ’]ﬂ
fsawmmamﬂ‘swmﬂLaaumsmmﬂ"l,mﬁmuaaﬂo[ﬂ mlmmvl,@mt}mﬂu
Nammﬂamama wammumﬂmmﬂmL“Jju"lﬂmommwr;l"l,@mwwumﬂ
Ta39ns sUaD. NIETNAITATING Li\‘i‘ij’lﬂll(ﬂaﬂ muamwm"lﬂumummm
1Tl 44.3% 970 48.4% 1w 1Q21 uaz 45.6% 1w 2Q20 LAANISHLANT e

Tassaswnela
(R1un) 2Q21 1021 %Q-Q  2Q20  %Y-Y
HAAN AV AUARUNINENS 40 37 7.3 27 49.1
NRAAUATUINI LA 32 41 21.6 36 117
NAIA AN NURean R laRia 38 31 217 35 6.0
NaaA s ladirasinga 2 4 -30.8 10 755
HAAATUIDU Y 4 7 31,5 4 14.1
elasan 116 119 2.2 114 1.8

i47: WINMED
U5udszanmnisnalst) 2021 as 15% waasilszanaenisil 2022-2023

ilsgnd 1H21 agfl 14.5 §uum -11.5% Y-Y wnlifdnldsefiietuass
Wor mlsnnpsaufinnudndasild 18.7 §uun +2.4% Y-y wuwalduwa
Usznaumszddnly 2H21 MUnGMa war lsfidninaalu 2021 mlvxm
Usumlsll 2021 a9 15% 1w 57.6 &wmum +11.6% Yy mmwmu‘nm(ﬂ
+32.1% Y-Y usgsnvdazunmnistl 2022-2023 eanudunana 116.4 duum
w8z 192.0 mum‘n Wiule 102.3% Y-Y uaz 64.9% Y-Y a1uf16U UuaNNGgIn
F0IUN138 COVID-19 130u33tn 1w 4021 uazddwdudauludl 2022

asTaiTunesl 2022 At 7.80 U uuzinde

edhmaned 2022 7 7.80 vn vl,ummmumnmsﬂiuﬂiwmmmﬂuﬂu
ﬁiﬂ’cﬂ‘llax‘i WINMED ﬂdL@UI@]@I%‘S”U EJ’YJ@Y]N Mega Trend maaammﬁﬂs‘smm”
mMaiuEnswianssulng ma@m‘hmLflmnl,mmmmwﬂm’m B|ocred|t
Covid-19 Antigen NLMAR Tasumsnausdunn uwssie3onaanuaanmt
@773Lma  COVID-19 uwuy  Fully automated high-throughput molecular
glagnostlc systeJm mmmmmimaﬂa Cowd 19 Aptima SARS-CoV-2 Assay
"]Naﬂ‘.i“‘%’l']\ﬁail%‘ﬂ L‘]JFJ‘LL i’]&lﬂﬂL@]i&lﬂJ%’WL“ﬂ’]“ﬁ@@li’]‘ﬂ Antlgen Test Kit ‘Yl(ﬂi’)ﬁ]
vL(ﬂ(ﬂ’JEI@I’JLE]\‘] (Home use) ‘%x‘i@&liwﬂ’ﬂx‘mﬂi‘ﬁ%ﬂ L‘]JEI%T”I‘U a}l AARANINNUNEY
Uane 3Q21 Lﬂuﬂ’li“ﬂﬂ’mmuaﬂma B2C 13n89adfuueiinga

mvmam - ﬂ’]?ﬂ’)ﬂﬂ’ﬁm@?’?&l@mdﬂ’)?ﬂﬂdﬁlﬂ?[ﬂﬂN@Wﬂ’?@ NIUTHITRUAIO
AAY NIIUYITH LA ﬂ’?’lll&ﬁi/di)’lﬂﬂ’li?’)dLLNuﬂ’)iNﬁﬂN@Ws’W@

2Q21 Earnings Results

(Bt mn) 2021 1Q21  %Q-Q  2Q20 %Y-Y  Comment

Revenues 116 119 -2.2 114 1.8
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Interest expense 2 2 -16.4 2 -15.4 e . & o DA ,

Net profit 4 P 50 & e = aaniltudusasawnzdiuumaan

Gross margin (%) 44.3 48.4 41 4.6 14 4 dldeuSmsssnmedgiiiganumIgamanannIng
Net profit margin (%) 3.4 8.9 -5.5 5.9 -2.6 u

Source: Company and Finansia Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

WINMED (WINMED TB)

Bt mn) 2019 2020 2021E 2022E 2023E Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 492 531 577 892 1,190 Profit before tax 37 52 59 116 191
Cost of sales 256 282 312 482 648 Deprec. & amortization 19 23 25 27 29
Gross profit 237 248 265 410 541 Change in working capital 3 -94 17 55 133
SG&A 180 179 188 262 300 Other adjustments 26 27 61 25 63
Operating profit 57 69 77 148 242 Cash flow from operations 78 8 127 63 23
Other income 6 1 1 1 1 Capital expenditure 4 52 75 40 52
EBIT 63 70 78 149 243 Others -16 -45 -6 14 11
EBITDA 81 93 103 176 271 Cash flow from investing 20 97 -81 26 41
Interest expense 11 8 6 3 3 Free cash flow 58 -89 46 37 18
Tax on income 14 10 14 29 48 Net borrowings -86 56 145 21
Earnings after tax 37 52 58 116 192 Equity capital raised 0 85 278 0
Minority interest 8 0 0 0 0 Dividends paid -8 -45 29 58 96
Normalized earnings 45 52 58 116 192 Others 11 5 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 105 90 104 -60 117
Net profit 45 52 58 116 192 Net change in cash 48 1 150 24 135
Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 7 8 159 135 154 Growth (%)

Short-term investment 0 0 0 0 0 Revenue 42 78 87 54.6 334
Accounts receivable 140 175 190 244 293 EBITDA 93 149 10.1 6838 554
Contract assets 13 8 8 10 10 Net profit nm1 140 138 975 649
Inventory 60 62 74 107 139 Normalized earnings nm 140 138 975 649
Other current assets 5 4 5 7 10 Profitability (%)

Total current assets 225 256 434 503 606 Gross profit margin 481 468 459 46.0 455
Investments in sub. 0 0 0 0 0 EBITDA margin 16.5 176 178 194 226
Investments properties 0 46 46 46 46 EBIT margin 127 132 134 16.4 202
PP&E 82 103 153 166 168 Normalized profit margin 92 97 102 130 16.1
Other assets 24 87 95 91 90 Net profit margin 92 97 102 130 16.1
Total non-current asset 107 236 294 304 304 Normalized ROA 137 105 8.1 144 210
Total assets 332 492 728 807 909 Normalize ROE 50.0 273 107 200 297
Short-term loans 105 156 23 27 27 Normalized ROCE 582 274 127 224 333
Accounts payable 69 59 68 102 133 Risk x)

Contract liabilities 36 8 11 12 DE 27 16 03 04 04
Current maturities 0 8 5 3 Net DE 26 16 00 01 01
Other current liabilities 14 8 10 11 Net debt/EBITDA 14 18 12 06 05
Total current liabilities 224 237 115 154 187 Per share data Bt)

Long-term loan 0 9 0 0 0 Reported EPS 823 032 0.15 029 048
Financial lease 0 0 0 0 0 Normalized EPS 823 032 0.15 029 048
Other non-current liab. 17 16 15 20 24 EBITDA 1475 058 026 043 067
Total non-current liab. 17 66 54 56 60 Book value 082 067 137 145 161
Total liabilities 241 303 169 210 247 Dividend 003 0.16 0.07 014 024
Registered capital 55 200 200 200 200 Par 050 050 050 050 050
Paid up capital 55 140 200 200 200 Valuations (x

Share premium 0 0 303 303 303 PE 185 195 426 216 131
Legal reserve 2 7 7 7 7 Norm PE 185 195 426 216 131
Retained earnings 34 39 35 66 131 PBV 76 93 46 43 39
Minority Interests 0 0 0 0 0 EV/EBITDA 98 206 231 139 88
Shareholders' equity 91 189 548 579 645 Dividend yield <) 05 26 12 23 38

Source: Company data, Finansia research
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