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Strong 2Q22 but below expectation

¥ RPH reported Bt57m net profit in 2Q22, up 202% y-y but down
68% g-g. This was weaker than our earnings preview due to its
weaker top line but it was higher than the market’s expectation.

"  The company’s strong y-y earnings growth was mainly driven
by rising revenue from COVID-19 services, rising Moderna
vaccine income and expanding operating margin.

|

The g-q earnings drop resulted from falling revenue from
COVID-19 services and falling operating margin due to

Results Comment

Its top line grew by 43% y-y but declined by 45% qg-q to Bt284m
in 2Q22. Its operating margin also expanded to 24.8% in 2Q22
from 7.7% in 2Q21 but declined from 43.4% in 1Q22.

6M22 earnings accounted for 80% of our full-year earnings
forecast. We see 2H22 earnings growth to turn negative y-y
and h-h due to falling revenue from related COVID-19 services.
However, we estimate its earnings excluding COVID services
still grow y-y and h-h, driven by non-COVID cash patients. We

operating leverage effect.

maintain HOLD on RPH.

Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (Bt m) q-q% y-y% % 2022F 2022F 2023F
Revenue 190 425 599 520 284 Revenue (45) 49 66 1,222 976
Gross profit 48 220 340 265 110 Gross profit (59) 129 74 507 296
SG&A 33 39 62 39 39 SG&A 0 18 54 145 132
Operating profit 15 181 278 226 71 Operating profit (69) 381 82 362 164
EBITDA 37 203 300 249 94 EBITDA (62) 153 76 451 251
Other income 5 3 4 2 2 Other income 9 (50) 35 13 14
Other expense Other expense
Interest expense 2 2 1 1 1 Interest expense 5 (19) 81 3 1
Profit before tax 18 182 280 227 72 Profit before tax (68) 308 80 371 177
Income tax 3 37 55 45 14 Income tax (68) 311 81 74 35
Equity & invest. income Equity & invest. income
Minority interests Minority interests
Extraordinary items Extraordinary items
Net profit 14 145 225 181 57 Net profit (68) 307 80 297 142
Normalized profit 14 145 225 181 57 Normalized profit (68) 307 80 297 142
EPS (Bt) 0.03 0.27 0.41 0.33 0.10 EPS (Bt) (68) 307 80 0.54 0.26
Normalized EPS (Bt) 0.03 0.27 0.41 0.33 0.10 Normalized EPS (Bt) (68) 307 80 0.54 0.26
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (%) 2Q21 3Q21 4Q21 1Q22 2Q22
Cash & ST investment 124 90 238 439 294 Sales grow th 17.3 116.8 165.3 161.6 49.4
A/Creceivable 46 341 450 432 402 Operating profit grow th 521.6 635.6 470.6 821.2 381.2
Inventory 20 24 30 31 24 EBITDA grow th 51.2 3314 321.2 432.5 153.3
Other current assets Norm profit grow th 289.4 608.1 463.3 856.8 307.1
Investment 12 12 12 12 12 Norm EPS grow th 289.4 608.1 463.3 856.8 307.1
Fixed assets 1,485 1,474 1,453 1,475 1,455
Other assets 25 28 32 41 47 Gross margin 251 51.8 56.7 50.9 38.6
Total assets 1,711 1,970 2,215 2,430 2,235 Operating margin 7.7 42.6 464 434 24.8
S-T debt 123 124 125 124 154 EBITDA margin 19.5 47.9 50.1 47.8 33.0
A/C payable 74 207 197 184 144 Norm net margin 74 34.2 37.5 34.9 20.1
Other current liabilities 8 41 96 136 55
L-T debt 134 108 82 90 64 DIE (x) 0.2 0.2 0.1 0.1 0.1
Other liabilities 38 38 35 35 35  NetDIE(x) 0.1 0.1 (0.0) (0.1) (0.0)
Minority interest Interest coverage (x) 20.9 124.9 205.5 183.0 65.6
Shareholders' equity 1,334 1,452 1,680 1,861 1,782 Interest rate 26 2.7 2.7 2.6 2.6
Working capital (8) 159 282 279 283 Effective tax rate 19.9 201 19.8 20.0 201
Total debt 258 232 206 214 219 ROA 3.2 316 43.0 312 9.8
Net debt 134 142 (31) (225) (75) ROE 41 41.7 57.4 41.0 12.6

Sources: Company data, Thanachart estimates
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General Disclaimers And Disclosures:
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may not be reproduced in whole or in part or delivered to other persons without our written consent.
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Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 65 Derivative
Warrants which are  ADVANC16C2210A, ADVANC16C2211A, AMAT16C2209A, AOT16C2212A, AOT16C2209A, BANPU16C2210A, BCH16C2211A,
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COM716C2211B, COM716C2211C, CPALL16C2211A, EA16C2209A, EA16C2211A, ESSO16C2209A, ESS016C2209B, FORTH16C2211A,
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JMART16C2211A, JMT16C2210A, JMT16C2211A, KBAN16C2208A, KBAN16C2209A, KBANK16C2211A, KCE16C2208A, KCE16C2209A,
KCE16C2211A, KTC16C2211A, KTC16C2209A, MINT16C2211A, MTC16C2209A, PTG16C2211A, PTG16C2209A, PTTE16C2209A, RBF16C2209A,
RCL16C2208A, SAWAD16C2211A, S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2211A, SCB16C2208A, SET5016C2209B,
SET5016P2209B, SPRC16C2209A, STEC16C2209A, TIDLOR16C2212A, TOP16C2211A, TTA16C2208A, TTA16C2211A, TU16C2210A,
WHA16C2209A (underlying securities are ADVANC, AMATA, AOT, BANPU, BCH, BGRIM, BLA, CBG, CENTEL, COM7, CPALL, EA, ESSO, FORTH,
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TIDLOR, TOP, TTA, TU, WHA). before making investment decisions.

Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 50.96% of Thanachart Securities and also TCAP holding 100% of Thanachart
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 23% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest.
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Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies: The One Enterprise Pcl. (ONEE TB)
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