+INANSIA

ALWAYS A STEP AHEAD

BUY

Previous

2022 Target Price (Bt)

Price (08/12/2021)
up/downside (%)

SET Index

Sector

Foreign limit/actual (%)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2021 YTD)

hi, lo, avg (Bt) (2021 YTD)

10D 2020
THAI CAC

Consolidated earnings

2020

Bt (mn)

Revenue
Normalized profit
Net profit

EPS (Bt)-norm

EPS (Bt) reported

% growth y-y
Dividend/share (Bt)
BVishare (Bt)
EVEBITDA x)

PER x)-norm

PER x)

PBV

Dividend yield @)
Norm ROE ()

YE No.of shares (million)
Par (Bt)

531
52
52

0.32
0.32
-5.3
0.16
0.67
19.5
18.4
18.4

8.8

2.7
27.3

161
050

BUY
7.80

5.90

+32.2

1,618.36
MAI/Consumer Products
49.00/13.65
28.83

2,360.00

86.71

8.30, 4.92, 6.49
N/R

N/A

2021E  2022E  2023E
550 843 1,114

60 114 173

60 114 173

0.15 0.28 0.43
0.15 0.28 0.43

-53.4 90.5 52.1

0.07 0.14 0.22
1.38 1.45 1.59
21.5 13.3 9.1
39.6 20.8 13.7
39.6 20.8 13.7

4.3 4.1 3.7
1.3 2.4 3.7
10.8 19.6 27.1
400 400 400
050 050 050

Source: Company data, Finansia estimates

Analyst: Jitra Amornthum

Register No:014530
Tel:+662 646 9966

email: jitra.a@fnsyrus.com

www.fnsyrus.com

n Finarsia Syrus Securities

'-.J Finansia
Q Dfrsvrus

9 December 2021

WI NMED (WINMED TB)

UND. LI LNAADA

6 a
Tadselazarnnisitatiag

WINMED iaanzifswluaaiananningy lugaefi COVID-19 s:una
JUUIIUATUAILITABN UaLdiAIAIN1T Lockdown Fedsnanulnuasena
mimmuﬁsnmwsusmlﬂwan 90% annuansmTRAgInulaRauas
NMIQUATLNINEAT uanssumagiesaslagnsmnaadmanLiud
GlEl\‘iﬂ’]i"llEl\‘iNﬂirﬂﬂsluilrﬂ'aﬂua MslasuRwlwaaaInuIEM Nl
ilsluil 2021 lsidhnafisnasaiaaniin mlses ﬂnmm‘fumumﬂ
2022 wamﬂa‘lwmmwaauauamLﬂumimwumn IPO an@nikun1g
TINDIVANIHA AN T L9l ) Lmammﬂammamaa WINMED nmﬂuwuw
Vlﬂﬂ?'[mmmnn"mﬂﬂmaawmauslamuﬂwua Liwmsﬁmlﬂmmaﬂ
2022 i 7.80 UM (PE 27.0 1) AsAuneIinGe

Tadsslartainnisitlawiios

WINMED naanzidouluasianannings (11 w.a. 2021) Tuz297 COVID-19
MAIUNIIZLNN U ummmsﬂmwmaq mmasﬂmum Lockdown tJuKa
suagsnndemIduininuressivn lesnneldnansn 60%  wnan
Namﬂ‘”mfvﬁﬁmﬁﬂaﬁm (Blood Banking L&z Blood Safety) uazdnnin 30% 1
mﬂwaﬂnmmgluaammwam wada M IUTUAIEITIASITBILTENGI 8T
wmwaﬂnmmwLﬂuwmaamwawuﬂnﬂiuﬂmm LU mmnmaimm laun
Biocredit Covid-19 Antlgen LLa‘“ Joysbio ﬂi“naunumﬂmmmﬂuwamﬂ
ProLab (WINMED fla 12.55%) wwan 11.3 swunlu 3021 vilvwe
Usznaumsnisl 2021 Tilddnifisuasdssduvnnin dmsuilsanns
Fuiinanunanly 4Q21 ‘ITGL?JWJJ’NLﬂ@]LNadNLL%’JIuMW%@]’J‘E@]Lﬁ]% wAtitad3n
Vl,u3\1Lauﬂuwaiumnummwluvlmmau Mlwmadiilignd 4021 azaaas
17 25-30% Q-Q WAz Vlﬂmmvl,saﬂﬁmﬂ 2021 1% 59.6 LN +155% Y-Y
Taofitls=anm 15% 3ani3uiTuuasuain ProLab

ﬁ'fliazl,‘%uﬂnmuﬁa w1 2022 911 New projects 111731310 IPO

maadnilsl 2022-2023 azdulatanizlaa +90.5% Y-Y uaz +52.1% Y-Y
mﬂn"ﬁWumﬂuaaﬁsmmmLa” New S-Curve 'la 1) #aduaUdAILATILTE
COVID-19 wun RT-PCR uaz TMA fidalsiusmsudnilotud 9 we. 2021
waﬂmmmssmaamnmmwmmammmwwmﬂuwLi&lmaﬂ 2) WAUAIIR
ATUITTE HPV uaz STD (Isﬂmmamal,wm 992153 Soft launch Fulfan
5.0. % waz Official launch 1Q22 uas 3) UAUEIRIUNIINEADN (Immunotherapy
mysnmlsalasandunsinuveindquiu)  maeneassuduaia wisy
Twusmslu 3Q22 mummiaﬁmwammﬂfvﬂmq mammammamaa

ﬂ\‘li’lﬂ’llﬂj’lﬂﬂ’lﬂ 7.80 U LL%&%’]“ﬁE]

wadTahranet 2022 91 7.80 un 89 PE Multiple 27 10 Discount 373
17% nngdsznaumsludadszing uazdoilu PEG 0.64 NAAMITUEAN
mimuimaam‘lﬂaaulu 3 Tanandin (T 2022-2024) 71 42.0% CAGR a4
unztinda

#i1 191n 6



+INANSIA

ALWAYS A STEP AHEAD

Company Overview

WINMED ﬂs:nauqsﬁmﬂuﬂ"ﬁwL‘iﬁLLaz'«ﬁmmﬂm?ama:mqﬂﬂstﬁ

FRSUMIAY  973eeR sy warmsidasnsnig

o

mMIuwng mn;jwﬁmfuﬁﬂu@mﬂi:mﬂ waziuaaunuvauSung
Wusnsanaifadsdunugmaninnddszsinadniuns

Wusnsamamswugnasauazanufadndvasmanluasd  lag
sz lwuSmsudlsawenuiadnsg sz aaﬁnimiqﬂa
(guduinmilafiaursnnd anmmalne) sondudnsmenisunng

ARTN LAZLARININIMIUANG NINATIUAZIaNTY

WINMED fiuSuntas 1 uSun Aa US¥h azfiwad $1na (AND)
Uiznaupsiadmihonfanmsiiniaslimednmeand inaluladn
Lﬁmﬁ'uqmmwua:qmamu”ﬂ TS m?am”ﬂa"uqmanmmgmﬁa@
Lﬂ%ﬂdﬂflﬁmmgmamamﬂﬁa Lm:"g@ﬁw”@/a”@mimimﬁuazﬂimflw
wndutan wanannit u%ﬁ'mﬁtﬁwamu‘luu%ﬁ% T WETULUE a1

A v & & o Ao a a A o
Tusmed wauuasiuyl aesd 4na (Pro-Lab) ndLlwgINangINy
v a wn a [ € v Aa @ A @ e
waslfuanmsasaiiansdmemsunng (Lab) TiuSmasuivasy/

@779 LAz RlIanIznIInIalindiads

WINMED
P o4 — =
WAz LLR:"){V\B‘]JHSI{ FWMIUMTLAY
= con . e oe
MIATINUATIZN TWILY UAZATINLATNEIMS

msunng anduiatuiiludsdsana uandu
. e el
AU Mﬂlil«uﬁﬂ'ﬂglﬂ usmsmﬂm’mmnumuwugmwf
Tndsilszing dwiumsbiEmsesameisny

99.99% L l 12.55%

AND Pro-Lab
e s w4 = < - o= em = < Ly
dmihgnanamueiiasasigneinmmand ialuladn Wanlguamsaslienzamansunnd (Waa Lab)
i =
QIERLL R VTR RS TR P )

Valuation Methodology

dsnfunendmaned 2022 7 7.80 1 §aw3T  Relative
valuation 84 PE Multiple 27 1¥in Iﬂmﬁﬂmﬁmﬂ”ﬂu’%ﬁ'ﬂﬁﬁﬁqiﬁa
vaguasgatsnwluaaianannIngy laun BIZ, IMH, T™M lul
2019-2020 wui1 WINMED fdamnmudulavasnelduazinlags
A anuzInIalumIvind lsvas WINMED ﬁgam’w ¥ 3 1SN
aananadl PE uaz PBV 1adinl] 2019-2020 11 23.6 i1 uaz 1.9 ih

151441431 WINMED @338 Premium Valuations gdﬂ’hmju

lAEman 17% an PE Laﬁwaagﬂi:naumﬂu@mﬂi:mﬂ
i WINMED azfinelduaziladulageniingunnzaglugs
Growth stage u,(ﬂ'a”m'lﬁwvli"uauﬁuua:é’mwﬁﬂsqwﬁmaa WINMED ¢
ndﬂgﬂi:naumﬂu@mﬂs:m«ﬂ vl PE mﬁwaa;&’ﬂi:ﬂaumﬂu
fadszmenviniy 32.5-33.0 wihlull 2021-2022 waz PBV 1ady 5.3-
6.0 L¥in

WINMED (WINMED TB)
ESG
Environment
- WINMED 1j\m°ﬁa§'mm'mﬁawalagmqmlﬁgnﬂ”ﬂ@ﬂﬁwﬁqﬁa

anudaaanslunsldam LLa:Lﬂ@Lwﬂﬁagaﬁlﬁmﬁaaﬁuﬁuﬁﬂ
wazUINNIRLIgNead ATUIW uazlaidalioudaifiaads

- U’%ﬁﬂﬁu‘[ﬂmﬂﬂi:ﬂaugﬁaﬁaUﬂ'a’mldlwiaémmﬁau
ﬁwﬁaﬁamsgua%’nm?aan”asmemwsl,ma:muuanu%ﬁ'ﬂ uaz
1°ﬁ71§'wmﬂsﬁiiwmﬁaainﬁﬂs:ﬁw%mwLLa:Lﬁﬂﬂsﬂwﬁgaqﬂ

LRZAANIIFINNANIZNUGaFILINRON
Social

- WINMED "L@Tu’%mam%‘aaﬁaqﬂﬂmimqmmwmf Plasma
Intercept Blood System %Mﬂuw'ﬁmﬁmﬁmﬂaﬁ%‘g FI1WI% 50 7@
Tunguduinmslafauien@ anmmanalne lulassmsy
133970 Covid-19 Convalescent Plasma 1uﬂ’131°ﬁ§'ﬂw’m:ﬂ’m
COVID-19 1ila il 1 w.a. 2020

“COINS

FOR LIFE" wiugiiaTia lesihiwssgdulsiandsg N

USENFNL m&uﬁ’«mssmﬁaé’mﬂ@ gN1IIALATING

s luuandusuiaaiatin 1 Tefaaiaslsisdu

fNILLAN LLa:ﬁwlﬁumamuuaulﬁtﬂunumiﬁﬂmua:
fomsnaneiuliunites g ARnsmesoan

- Bundeiuinmslinsasmeiuazusmsiduwianssulndves
uiEh  dedlaiidusuanodagunin wszdudiasnufownadoy
u‘%ﬁ'ﬂajaﬁﬁﬁmuhaﬂumiﬁﬂﬁ’laﬂﬁfmmzﬂaa@n"’sﬁoﬁu
ANTLAUTUNAT

Governance

- Tawsgenssumsved WINMED iUsznaudionssunmshitaes
A 5 viu waznssumsaaszatnedas 1 1w 3 wasdun
nssumsvanae uddedliioanii 3 Yiml,ﬂiama@gaé’wma lag
nIsumInniulznaudsn g andusza maniaaTud
auLIEMAraIn LN ITINIMALANAT Y

- anenaunIivhldenuddydenmadansdoya way
ﬁhmﬁz%m“zgﬁlﬁmiaoﬁ‘uu’%ﬁ'mzhogﬂé’aa asutaw lssls
NI uazsaaadeInungidoutatiauvasdinau

AENITUMIMAURANNINEUAZAAARANNITE LAZAA®

nannInduralszindlng Lﬁasl,ﬁ;jﬁmuvlﬁlﬁﬂnmwszmin
whiisdaya leiviiiiounu

- vishaszwinisAnFuesglismldifonnnguadavinioy {8
snldifannnomaninseunin $aaien wiaudumnzuams
nazvhAaluwGEaseng g aagesmefivsentmue e ldidaume

= & A A Ao o A '
Tuduloduasusun GeuSenazdniiunisasiaraudaly

i1 291N 6



ALWAYS A STEP AHEAD

+1 NANS 1A WINMED (WINMED TB)

thazEasiwnsdingsne
AMELINNNININIARAALATBsR aunngluarsisznea

WINMED  ilufihidnuasiminesania Lﬂéaaﬁaua:qﬂmtﬁmammwwzT Wamafiu maTened
Fessuazmainiasnw  lasshidandadseine mumsﬁwﬁ'tyty%wiwﬂLﬂugﬁuﬁma:a‘immﬂu
dszinelng  (Distributor Agreement) mzfl,@meﬁuﬁwaquwﬁm Fausunlesundsaariomadudaunu
FwhoudiResidealudsznelng (Exclusive Distributor Agreement) LLa:QﬁWL%LLa:ﬁimmﬂﬁ'ﬁvlﬂ (Non-
Exclusive Distributor Agreement) qu%‘tytyﬂl,mﬂ@mﬁ'wﬁwi 18930 ﬂmqu”uu‘%ﬁﬂﬁ%’unwmiwﬁL'flu
Hrdnuaziwieuinguaadetssmadiuan 23 9o dszum 70-75% mama@%amummnﬁmﬁm
Lﬂ’%aaﬁaLLa:qﬂﬂitﬁmamSLLWﬂﬂ’sm‘lvxqj vS¥nanadanudsemnldldsumdedyyiuazenadina

NITNUABNANIALHBINUVBILSEN
AMVLFLINNITUVIDY

131989 WINMED Lﬂuqsﬁaﬁ%ﬁma:ﬁ'maﬁmmﬁqﬂmtﬁmammwwﬁ LLaz"g@ﬁﬂmém%’umﬁﬁaﬁfﬂsﬂ
39 Barrier to entry gﬂuuumsﬂszﬂauqiﬁwaw%ﬁﬂﬁawaagtymmsﬂs:nauqsﬁﬂ@ﬂmsam
naflougnudsznaumstdiaiasfounngludszinalns sugiinauamenssunsamsuazen (98.)
E'fiavlajsjamnsﬁ'usﬁau waznydifgyyuduanesme Non-Exclusive Distributor uSsnHaandssannisiadoy

nuguisfiitnfudmdaunialndifsanunnduianedoiny wiawdynswsdinfudinaunn
= = a ¥ o o A 4 o
ARzl asnnlaszassziiay 209y waznguananinaIZas

sUuwumalszneursfauuuuivndasljudeuszdoy  derfaey wazngmanofiiondes  1gu
winrygaieiesdaunns we. 2551 (avuudly we 2562) sufisuuazdszmevesdiines
ATANITUNITANWITLRLEY  (B8)) i:LﬁmJLmzﬂizmﬂmaoniuqaﬂfmnﬁmﬁuﬁﬁmsmL“]T'lﬁuﬂ”'] viluheine
fmsuaudfidmineliuilsmeasg  deadullmusndsunsiatesadvesmesy winuFenla
sundfifewsndouniangminedieg  @indn  wiedawedsuenanizneunsivuesanaou

ﬁWLﬁwﬁuﬁﬂsjgnﬁmﬂiuﬁm mﬁms:ﬂmiamidwauﬁuﬁﬂﬁuﬁgnﬁw wazanfaaNuLFssdae e
AMVLFLINAMNABHIBVBIDATILANLL R8N

uiEmhdhiudnnaelszng g awig wetwil sulu daeng uazfealds udu uSEndyadinide
a v ' o ! ' ' J a v 02 v ) A v I a

sudandvdimedugadinniy 90%  vasyasIMITaRUMIIMNG  uazdasiszendudLduanaiin
dnslszinaitu aeaanianig uazgly windanuandsudanuiukinanssinaniznudanalsznaunnIvad

U3Suh

%1 391N 6



+INANSIA

ALWAYS A STEP AHEAD

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 492 531 550 843 1,114 Profit before tax 37 52 60 114 173
Cost of sales 256 282 300 455 607 Deprec. & amortization 19 23 25 27 29
Gross profit 237 248 251 388 507 Change in working capital 3 94 -8 -50 -128
SG&A 180 179 188 253 301 Other adjustments 26 27 61 -25 -63
Operating profit 57 69 63 135 206 Cash flow from operations 78 8 137 65 10
Other income 6 1 16 8 11 Capital expenditure 4 52 -87 -40 -52
EBIT 63 70 79 143 217 Others -16 -45 -6 14 11
EBITDA 81 93 104 170 246 Cash flow from investing 20 97 -94 -26 -41
Interest expense 11 8 5 1 1 Free cash flow 58 -89 44 39 -31
Tax on income 14 10 15 28 43 Net borrowings -86 56 -146 -3 -21
Earnings after tax 37 52 60 114 173 Equity capital raised 0 85 275 0 0
Minority interest 8 0 0 0 0 Dividends paid -8 -45 -30 -57 -86
Normalized earnings 45 52 60 114 173 Others 11 5 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -105 90 99 -59 -108
Net profit 45 52 60 114 173 Net change in cash 48 1 143 -21 -139
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 7 8 151 131 146 Growth (%)

Short-term investment 0 0 0 0 0 Revenue 42 78 3.8 53.1 32.2
Accounts receivable 140 175 181 231 275 EBITDA 93 149 11.8 63.2 44.6
Contract assets 13 8 21 21 21 Net profit nm 140 15.5 90.5 52.1
Inventory 60 62 71 101 130 Normalized earnings nm 140 15.5 90.5 52.1
Other current assets 5 4 4 7 9 Profitability (%)

Total current assets 225 256 428 490 581 Gross profit margin 481 468 45.6 46.0 45.5
Investments in sub. 0 0 0 0 0 EBITDA margin 16.5 176 18.9 20.2 22.1
Investments properties 0 46 46 46 46 EBIT margin 127 132 14.4 17.0 19.5
PP&E 82 103 165 179 180 Normalized profit margin 92 97 10.8 13.5 15.5
Other assets 24 87 94 90 88 Net profit margin 92 97 10.8 13.5 15.5
Total non-current asset 107 236 305 314 314 Normalized ROA 137 105 8.1 14.1 19.3
Total assets 332 492 733 804 894 Normalize ROE 50.0 273 10.8 19.6 271
Short-term loans 105 156 22 25 26 Normalized ROCE 582 274 12.7 21.8 30.2
Accounts payable 69 59 66 96 125 Risk (x)

Contract liabilities 36 7 10 12 D/E 27 16 0.3 0.3 0.4
Current maturities 0 8 5 3 Net D/E 26 16 0.0 0.1 0.1
Other current liabilities 14 7 9 11 Net debt/EBITDA 14 18 -1.2 -0.6 -0.5
Total current liabilities 224 237 111 146 175 Per share data (Bt)

Long-term loan 0 9 0 0 0 Reported EPS 823 032 0.15 0.28 0.43
Financial lease 0 0 0 0 0 Normalized EPS 823 032 0.15 0.28 0.43
Other non-current liab. 17 16 14 19 22 EBITDA 1475 058 0.26 0.43 0.61
Total non-current liab. 17 66 53 55 58 Book value 082 067 1.38 1.45 1.59
Total liabilities 241 303 164 201 234 Dividend 003 016 0.07 0.14 0.22
Registered capital 55 200 200 200 200 Par 050 050 0.50 0.50 0.50
Paid up capital 55 140 200 200 200 Valuations

Share premium 0 0 300 300 300 P/E 17.5 18.4 39.6 20.8 13.7
Legal reserve 2 7 7 7 7 Norm P/E 17.5 18.4 39.6 20.8 13.7
Retained earnings 34 39 41 71 127 P/BV 7.2 8.8 4.3 4.1 3.7
Minority Interests 0 0 0 0 0 EV/EBITDA 9.4 19.5 21.5 13.3 9.1
Shareholders' equity 91 189 551 581 637 Dividend yield %) 0.5 2.7 1.3 2.4 3.7

Source: Company data, Finansia research
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ui¥naasnudrdniludayanazanuwiuilsingaglusnasuatiud vudliiiaihdayavazanuwiulunauaiuillldlssiom daaan dawdas vingh laan
wanIVzaLauLnsasssauy LT faviuaviateau Taelilafuaugaiuaadnraldnusanussnalonin asasulundnningianudn gamuaisdnm
dayanariansanativsauaaunaunsandulaaenu

ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ededonan oty dnamuaisdnenaandaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fiwaly

50-59 WU

<50 no logo given n/a

deydnual NR winads “lidsingdalusiaeu CGR-

IOD (IOD Disclaimer)

wadInAInsiduguafiantsusEvaaneiauiuanelid  Hunaildainnsainanaslssfivianaiuiinaanadoulusaandnninduviodsanalng  uay
pataudnnine 1&u 12 la ("u¥naanadou”) Wawmasaasisae wasiiudayaigamuiildaansauindels nadinadenantoiunniauadayalununag
aaguAARANEUANGAAINATFIUNSARUgUAAINTsTas U Eaanadau Taalaildmiunslssfiunanslfifuvianissnfufanisuasusivaanadau Savfodls
Ufdayamaluzasi¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidoruviamsaiifiumsuasusinaanadaou waybida
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Y o

woil usivusnnsne dunde Marda d1de (uvinau) laduduniasusasfeanunsusiuuazgneasaasuadisiadenanusadnoln

Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)

1 2iaya CG Score 1sgdnil 2563 a1n dunauILFFUFaUATINATUSEN Tne

2 dayadEniinsintassnisuunudfiduasaiaanuulnalunissasdiunaie (Thai CAC) vasauAngLdugaTunssunIsuiEnine
(daya o Yuid 24 fiquiau 2562) i 2 nau da
- ledszaaanunsuaiizngin CAC

- 165un135usas CAC
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