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Master Style Pcl (MASTER TB)  - SELL, Price Bt8.10, TP Bt9.00 Results Comment 
Rata Limsuthiwanpoom | Email: rata.lim@ttbwealth.co.th 
 

Weak 1Q26, in-line 

▪ MASTER reported net profit of Bt61m (+9% y-y, -15% q-q) in 
1Q26. 

▪ Hospital revenue declined 8% y-y and 7% q-q amid weak 
domestic purchasing power and intense price competition 
across key procedures, leading gross margin to fall to 51.6% 
from 54.5% in both 1Q25 and 4Q25.  

▪ Skin, hair, and eye surgery remained under pressure, partly 
offset by stronger brow lift, breast surgery, and aftercare 
revenue from the existing customer base.  

▪ Despite weaker operating momentum, earnings improved y-y 
as SG&A fell meaningfully (-13% y-y), finance costs declined 
20% y-y, and share of profit from JV investments surged, 
(+141% y-y) particularly from the turnaround of Korawin 
Holding.  

▪ 1Q26 profit accounted for 22% of our 2026F earnings 
projection. We maintain our forecast. 

Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 (Bt m) q-q% y-y% % 2026F  2026F  2027F
Revenue 474 495 446 470 436 Revenue (7)            (8)            23           1,936 1,989
  Gross profit 259 270 232 256 225   Gross profit (12)          (13)          21           1,084 1,117
SG&A 195 199 183 180 170 SG&A (6)            (13)          22           779 801

  Operating profit 64 71 49 76 55   Operating profit (27)          (14)          18           305 315
  EBITDA 102 110 89 116 94   EBITDA (18)          (7)            19           496 529
Other income 4 4 5 5 5 Other income (7)            9             19           26 28
Other expense 0 0 0 0 0 Other expense

Interest expense 8 7 7 7 6 Interest expense (7)            (20)          24           26 21
  Profit before tax 60 68 47 74 54   Profit before tax (27)          (11)          18           304 322
Income tax 12 14 9 15 11 Income tax (27)          (10)          18           61 64
Equity & invest. income 8 (1) 6 13 18 Equity & invest. income 40           141         58           31 36
Minority interests 0 0 0 (0) 0 Minority interests
Extraordinary items 0 0 0 (26) 0 Extraordinary items
  Net profit 56 53 43 46 61   Net profit 33           9             22           275 293
  Normalized profit 56 53 43 72 61   Normalized profit (15)          9             22           275 293

EPS (Bt) 0.18 0.17 0.14 0.15 0.20 EPS (Bt) 33           9             22           0.91 0.97
Normalized EPS (Bt) 0.18 0.17 0.14 0.24 0.20 Normalized EPS (Bt) (15)          9             22           0.91 0.97

Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 (%) 1Q25 2Q25 3Q25 4Q25 1Q26
Cash & ST investment 260 44 67 110 103 Sales grow th 1.3          (3.0)         (14.6)       (26.0)       (8.0)         
A/C receivable 15 12 14 19 16 Operating profit grow th (43.9)       (24.0)       (60.2)       (69.3)       (13.5)       
Inventory 121 127 121 133 112 EBITDA grow th (28.1)       (11.5)       (43.5)       (58.9)       (7.4)         
Other current assets 93 96 98 105 101 Norm profit grow th (47.5)       (38.0)       (58.4)       (68.3)       9.4          
Investment 0 0 0 0 0 Norm EPS grow th (47.5)       (38.0)       (58.4)       (68.3)       9.4          
Fixed assets 1,273 1,243 1,223 1,240 1,327
Other assets 2,769 2,759 2,754 2,679 2,668 Gross margin 54.5        54.5        52.0        54.5        51.6        

  Total assets 4,531 4,280 4,276 4,286 4,327 Operating margin 13.4        14.4        11.1        16.1        12.6        

S-T debt 164 201 195 180 180 EBITDA margin 21.5        22.2        20.0        24.6        21.6        

A/C payable 96 87 84 92 84 Norm net margin 11.8        10.7        9.7          15.3        14.0        

Other current liabilities 212 152 144 143 160
L-T debt 207 178 150 121 92 D/E (x) 0.1          0.1          0.1          0.1          0.1          

Other liabilities 299 299 299 299 298 Net D/E (x) 0.0          0.1          0.1          0.1          0.0          

 Minority interest 0 0 0 0 0 Interest coverage (x) 13.1        14.7        12.2        17.3        15.2        

 Shareholders' equity 3,553 3,362 3,405 3,451 3,512 Interest rate 8.1          8.0          8.1          8.3          8.7          

Working capital 40 51 51 60 43 Effective tax rate 20.1        20.0        20.1        20.1        20.3        

Total debt 371 379 344 301 272 ROA 4.9          4.8          4.1          6.7          5.7          

Net debt 111 335 278 190 169 ROE 6.3          6.1          5.1          8.4          7.0          
Sources: Company data, ttb wealth estimates  
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public 
Company Limited (TTB) as a resource only for clients of  ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. 
Copyright © ttb wealth securities public company limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other 
persons without our written consent.  
 
This report is prepared by analysts who are employed by the research department of  ttbwealth. While the information is from sources believed to be 
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which  ttbwealth or TTB or its group companies or any 
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an 
offer or an invitation to make an offer to sell or buy any securities. Neither  ttbwealth, TTB nor its group companies accept any liability whatsoever for any 
direct or consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However,  ttbwealth, TTB and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report.  ttbwealth, TTB, its group 
companies, their employees and directors may have positions and financial interest in securities mentioned in this report.  ttbwealth, TTB or its group 
companies may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity 
mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Disclosure of Interest of ttb wealth securities public company limited 
Investment Banking Relationship  
Within the preceding 12 months,  ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of 
the following companies: - 


