COMPANY UPDATE
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DENTAL CORPORATION PLC. (D)

“fa” $IALUNITAN 3.36 LN | 99A1 A 2.54 UN upside 30%

ESG Rating : -

CG Rating : -

Net Profit (Mb) 27 71 56 73 77
EPS-Basic (Bt.) 1.33 0.21 0.16 0.21 0.22
Growth (%) n/a 9%  -21% 30% 5%
P/E-Basic (x) 1.9 12.2 155 11.8 11.3
DPS (Bt) 0.48 0.12 0.09 0.09 0.09
Yield (%) 18.9% 4.7% 3.5% 3.4% 3.5%
BVPS (Bt.) 1.9 1.7 2.3 1.9 2.0
P/BV (x) 1.4 15 1.1 1.4 1.3

Source: Financial Statement and Globlex securities calculated

SET Index 1,311.64

Market Cap. Bt 876.02 m
Total Shares 342.2m common share Par Bt 0.50

Major Shareholders as of Nov 11, 2025

Wi wednA siumUna 48.78%
MRS. LUCINDA CHEN 7.53%
WA UANLEETU 1BU FusnLna 3.77%
1 winsnyd a3 3.55%
% Free Float 39.67%

Source: SETSMART
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Analyst: Wilasinee Boonmasungsong
02 672-5937
wilasinee@globlex.co.th

Quarterly (Btm) 3Q68 3Q67 %yoy 2Q68 %QoQ 9M68 9M67 %yoy

Sales and Service 262 245 7% 265 -1% 773 713 8%
Cost of sales 170 168 1% 173 -2% 501 470 7%
Selling & admin exp. 39 36 7% 40 -2% 117 111 5%
Net profit 20 10 98% 20 2% 56 44 26%
Gross profit margin 35% 32% 35% 35% 34%

Net profit margin 7% 4% 7% 7% 6%
SG&A/Sales 15%  15% 15% 15% 16%

Source: Financial Statement
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Investment Highlight
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DENTAL CORPORATION PLC. (D)

Financial Highlight

Globlex
Securities Co,, Ltd.

Business Highlight

Balance Sheet (Btm) 65A 66A

Cash 58 49 41 38 34
Receivables 123 80 125 135 116
other current assets 161 177 197 192 188
Current assets 342 305 362 364 338
Non-current assets 791 769 965 1,137 685
Total assets 1,132 1,075 1,327 1,502 1,022
Current liabilities 228 230 302 378 283
Long-term liabilities 367 260 247 480 337
Total liabilities 595 490 549 858 620
Paid-up, prem share & others 561 581 760 581 365
Retained earnings -24 4 18 62 43

Equi 537 585 778 643 409
P&L (Btm) 65A 66A 67A 68F 69F

Sales and Service 815 927 954 1,033 1,100
Cost of sales 548 613 639 671 715
Gross profits 267 314 315 362 385
Other Revenues 15 18 16 17 18
Selling & admin exp. 67 80 94 106 113
EBIT 84 109 88 107 114
Interest exp. 15 18 16 17 19
EBT 69 90 72 91 95
Taxes 11 19 16 17 18
Net profit 58 71 56 73 77
EBITDA 121 146 139 160 168

Norm. EPS (Bt
Cashflow projection (Btm)

0.21

0.16

0.21

EBIT(1-t) 116 124 127 142 151
Dep. & Amortization 37 37 52 53 54
Change in net working capital (42) 38 15 73 47)
Capital expenditure (14) (10) (14) (15) (14)
Firm free cashflow 97 189 179 253 144
Financial Ratios 65A 66A 67A 68F 69F
Gross profit margin 32.7% 33.9% 33.0% 35.0% 35.0%
Net profit margin 7.1% 7.7% 5.9% 7.1% 7.0%
Current ratio (x) 1.5 1.3 1.2 1.0 1.2
Times interest earned (X) 55 5.9 5.6 6.4 5.9
Debt to Equity (X) 1.1 0.8 0.7 1.3 1.5
ROA 5% 7% 4% 5% 8%
ROE 11% 12% 7% 11% 19%
Trends (%) 65A 66A 67A 68F 69F
Sales growth 54% 14% 3% 8% 7%
Expense growth 42% 14% 5% 6% 7%
EBIT growth n/m 30% -19% 22% 7%
Net Profit n/m 24% -21% 30% 5%
EBITDA 365% 20% -4% 15% 5%
Quarterly performance (Btm) 3Q67 40Q67 1Q68 2068 30Q68
Sales 240.6 468.0 2455 240.9 245.7
Cost of sales 157.4 302.3 168.1 169.1 158.0
Selling & admin exp. 24.0 43.1 25.0 255 26.8
Interest exp. 4.1 8.5 4.2 29 4.0
Net profit 15.6 34.1 10.2 11.9 16.0
Gross profit margin 35% 35% 32% 30% 36%
Net profit margin 6% 7% 4% 5% 7%
SG&A/Sales 10% 9% 10% 11% 11%

Source: Financial Statement and Globlex Securities estimated
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