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DENTAL CORPORATION PLC. (D)
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ESG Rating : -
CG Rating : -
Year to Dec 66A 67A 68A 69E =
Net Profit (Mb) 71 50 86 97 111
EPS-Basic (Bt.) 021 0.15 0.25 0.28 0.32
Growth (%) 9 -29 70 13 14
P/E-Basic (x) 137 194 114 101 88
DPS (Bt) 012 0.09 015 0.16 0.18
Yield (%) 42 31 52 55 62
BVPS (Bt.) 17 23 24 20 22
P/BV (x) 17 13 12 14 13

Source: Financial Statement and Globlex securities calculated

PERTINENT INFORMATION

SET Index 1,461.35

Market Cap.
Total Shares

Bt971.84 m
342.20m common share Par Bt 0.50

Major Shareholders as of March 6, 2026

W wadna AumUng 48.78%
MRS. LUCINDA CHEN 7.53%
WA UANLEETU 1BU FusnLna 3.77%
1w wininyd s 3.55%
% Free Float 39.67%
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Selling & admn exp 4 38 7% 39 6% 158 150 6%
Net profit 30 6 98% 20 a8% 86 50 T0%
Gross prafit margin 3%% 30% 35% 3B% 3%

Net profit margn 1% 3% 8% B% 5%
SGSA/Sales 15% 168% 15% 15% 16%
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Investment Highlight
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Financial Highlight

Balance Sheet (Btm) 2023 2024 2025 2026F 2027F
Cash 49 41 51 39 40
Receivables 80 125 103 119 136
other current assets 177 197 195 224 255
Current assets 305 362 349 382 431
Non-current assets 769 965 1,005 1,146 1,186
Total assets 1,075 1,327 1,353 1,528 1,617
Current liabilities 230 302 279 334 360
Long-term liabilities 260 247 241 494 505
Total liabilities 490 549 520 828 865
Paid-up, prem share & others 581 760 760 583 585

Retained earnings 4 18 73 117 167

Equit 585 778 833 700 752
P&L (Btm) 2023 2024 2025 2026F 2027F

Sales and Service 927 954 1,047 1,204 1,374
Cost of sales 613 638 667 771 879
Gross profits 314 316 380 433 495
Other Revenues 18 11 9 11 12
Selling & admin exp. 80 97 107 123 140
EBIT 109 81 124 139 159
Interest exp. 18 17 14 17 20
EBT 90 64 110 122 139
Taxes 19 14 24 24 28
Net profit 71 50 86 97 111
EBITDA 147 122 166 182 203
Norm. EPS (Bt) 0.21 0.15 0.25 0.28 0.32
Cashflow projection (Btm) 2023 2024 2025 2026F 2027F
EBIT(1-t) 124 127 139 164 187
Dep. & Amortization 39 41 42 43 44
Change in net working capital 38 15 9) 21 (22)
Capital expenditure (19) (8) (78) (14) (15)
Firm free cashflow 182 175 94 214 193
Financial Ratios 2023 2024 2025 2026F 2027F
Gross profit margin 33.9% 33.2% 36.3% 36.0% 36.0%
Net profit margin 7.7% 5.3% 8.2% 8.1% 8.1%
Current ratio (x) 1.3 1.2 1.2 1.1 1.2
Times interest earned (x) 5.9 4.8 8.8 8.0 8.0
Debt to Equity (x) 0.8 0.7 0.6 1.2 1.2
ROA 7% 4% 6% 6% 7%
ROE 12% 6% 10% 14% 15%
Sales growth 14% 3% 10% 15% 14%
Expense growth 14% 5% 6% 16% 14%
EBIT growth 30% -25% 53% 14% 14%
Net Profit 24% -29% 70% 15% 14%
EBITDA 22% -17% 37% 15% 14%
Quarterly performance (Btm) 40Q24 1Q25 2Q25 30Q25 4Q25
Sales 240.9 245.7 265.1 262.3 273.9
Cost of sales 167.6 158.0 173.2 169.8 166.0
Selling & admin exp. 28.6 26.8 25.0 26.3 28.9
Interest exp. 4.1 4.0 3.8 34 2.9
Net profit 6.2 16.0 19.8 20.1 29.9
Gross profit margin 30% 36% 35% 35% 39%
Net profit margin 3% 7% 7% 8% 11%
SG&A/Sales 12% 11% 9% 10% 11%

Source: Financial Statement and Globlex Securities estimated
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Business Highlight

Yearly Performance
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