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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized profit 303 310 520 686
Net profit 307 331 527 686
EPS (Bt)-Normalized 2.16 2.21 3.72 4.90
EPS (Bt) 2.19 2.36 3.76 4.90
% growth y-y 7.0 7.8 59.2 30.3
Dividend (Bt) 1.11 1.20 1.88 2.45
BV/share (Bt) 7.23 8.93 10.80 13.25
EV/EBITDA (x) 31.4 29.8 20.2 16.0
PER (x) - Normalized 45.3 44.3 26.4 20.0
PER (x) 44.7 41.5 26.1 20.0
PBV (x) 13.6 11.0 9.1 7.4
Dividend yield (%) 1.1 1.2 1.9 2.5
YE no. of shares (mn) 140 140 140 140
No. of share-fully diluted 140 140 140 140
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (10/02/2017)

SET Index

Foreign limit/actual (%)
Paid up shares (million)

Free float (%)

Market cap (Bt mn)
Avg daily T/0 (Bt mn) (2017 YTD)

hi, lo, avg (Bt) (2017 YTD)

Source: Setsmarts

SET Index
1,750.00

98.00
1,585.24

49.00/4.15

140.00
47.77
13,720.00
143.89

121.50, 95.75, 106.19

Price (Bt)

220.00

1,660.00
1,570.00
1,480.00
1,390.00
1,300.00
1,210.00 r
1,120.00 i
1,030.00
940.00

SET
MALEE

198.00
176.00
154.00
132.00
110.00
88.00
66.00
44.00
22.00
0.00

850.00

Source: SET

Analyst: Sureeporn Teewasuwet
Register No.: 040694
Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
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Daily Nutrition
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Source: Company Data
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Super Fruit Juice) First CI:oice,
Economy +6%Y-Y. 36% 15%
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Fruit Juice)
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Source: Company Data Source: Company Data
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AULINAIKINA INNIDNAN 100% ) 2015 AIMULINAINWBINA LANTDNAN 100% T 2016
COCOMAX, 3%  Others, 6% Others, 7%

COCOMAX, 9% /
UFC, 1%

DOIKHAM, 17% \

TIPCO, 28%

TIPCO, 35% UFC, 1%
DOIKHAM, 20%
UNIF, 16%
MALEE, 22%
MALEE, 22% UNIF, 13%
Source: Company Data Source: Company Data
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Malee Group Pcl. A leading manufacturer and distributor of
canned fruits, fruit juices, and beverages in

“Manufacturing and Exporting” Thailand

= l“% e _"i“%

Malee Enterprise Agri Sol Co., Ltd. Malee Harvest Co., Ltd. Monde Malee Beverage Mega Malee Co., Ltd.
Co., Ltd. (MEC) (AGR) (MHC) Corp. (MMBC) (MMC)

“Domestic Sale and Marketing” “Dormant” “Agro Business” “Beverage Business in Philippines” “Natural Health Drinks*

l 100%

Lanchang Farm Co., Lfd.

(LCF)

“Hydroponic Farm”

Source: Company Data
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Sales (Bt mn) === Gross Margin (%) Net Profit (Bt mn)  ==O==Net Margin (%)
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| 2016 Forecasted | _Ave. | matee | cBG* | ichi | oisHr [ sappE_[ TAcC | TiPcO* |

Outlook + + + - 0 + + -

2016 Net Profit Growth % 15.6 59.2 21.6 -45.9 25.1 37.8 50.0 -38.6
2017 Net Profit Growth % 28.6 30.3 20.1 34.2 22.2 16.2 67.7 9.9
Gross Margin % 32.0 33.9 34.1 28.0 26.8 43.5 30.7 26.9
SG&A to sales % 23.2 24.5 20.7 17.0 28.4 27.5 20.5 24.2
Net Profit Margin % 10.9 7.9 11.6 8.0 8.5 15.5 8.5 16.3
Current Ratio (x) 1.82 1.28 2.37 1.44 0.67 2.42 3.63 0.91
D/E Ratio (x) 0.60 1.28 0.36 0.42 1.01 0.25 0.32 0.58
IBD/E Ratio (x) 0.27 0.54 0.15 0.30 0.55 0.00 0.00 0.36
ROA (%) 13.2 15.1 18.1 5.1 9.6 16.0 12.2 16.5
ROE (%) 21.0 34.4 23.1 7.3 19.2 20.7 16.2 26.3
Dividend Yield 2016 % 2.1 1.9 1.3 2.7 1.8 2.5 1.4 3.3
Average PER 2011-2015 (x) 20.0 12.5 - 20.8 27.4 20.1 - 18.8
Forward PER 2017 (x) 25.0 19.8 41.2 25.2 24.3 17.5 32.2 9.7

Source: SET, Company Data, FSS Research

Note: *Consensus from Bloomberg and SET
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 5,088 4,771 5,428 6,646 7,975 Net Profit 287 307 331 527 686
Cost of sales 3,636 3,165 3,649 4,390 5,223 Depreciation etc. 78 82 92 90 100
Gross profit 1,451 1,606 1,780 2,256 2,751 Change in working capital -416 -266 72 -187 -234
SG&A costs 1,163 1,248 1,413 1,629 1,954 Other adjustments -14 3 -20 -5 -4
Operating profit 288 358 367 627 797 Cash flow from operations -65 126 474 424 549
Other income 106 59 60 52 80 Capital expenditure 328 -333 -25 -109 -200
EBIT 394 417 427 679 877 Others -7 0 18 -12 -12
EBITDA 472 498 518 769 977 Cash flow from investing 321 -333 -7 -121 -212
Interest charge 17 37 34 25 24 Free cash flow 256 -207 466 303 337
Tax on income 104 75 82 132 172 Net borrowings 382 475 -286 -24 -31
Earnings after tax 273 306 310 521 682 Equity capital raised 0 0 6 0 0
Minority interests 0 0 -1 0 -1 Dividends paid -182 -145 -165 -263 -343
Normalized earnings 272 303 310 520 686 Others 39 -76 17 27 32
Extraordinary items 15 4 21 6 0 Cash flow from financing 239 255 -429 -261 -342
Net profit 287 307 331 527 686 Net change in cash 495 48 38 43 -5
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 68 50 75 135 154 Growth (%)
Accounts receivable 580 785 893 1,071 1,285 Sales -17.4 -6.2 13.8 22.4 20.0
Inventory 730 800 741 878 1,073 EBITDA -44.4 5.7 4.0 48.3 27 .1
Other current assets 53 105 93 105 118 Net profit -47.7 7.0 7.8 59.2 30.3
Total current assets 1,431 1,740 1,802 2,189 2,630 Normalized earnings -50.3 11.6 2.3 68.0 31.9
Investments 19 14 22 22 27 Profitability Ratios (%)
Plant, property & equipment 864 1,133 1,133 1,152 1,252 Gross profit margin 28.5 33.7 32.8 33.9 34.5
Other assets 90 106 103 90 72 EBITDA margin 9.3 10.4 9.6 11.6 12.3
Total assets 2,405 2,992 3,061 3,452 3,980 EBIT margin 7.7 8.7 7.9 10.2 11.0
Short-term loans 675 1,023 749 721 693 Normalized profit margin 5.3 6.4 5.7 7.8 8.6
Accounts payable 659 647 728 842 1,002 Net profit margin 5.6 6.4 6.1 7.9 8.6
Current maturities 49 27 29 28 28 Normalized ROA 11.3 10.1 10.1 15.1 17.2
Other current liabilities 59 79 95 113 136 Normalize ROE 32.6 29.9 24.8 34.4 37.0
Total current liabilities 1,442 1,777 1,600 1,704 1,858 Normalized ROCE 40.9 34.3 29.2 38.8 41.3
Long-term debt 39 83 74 72 68 Risk (x)
Other non-current liab. 91 116 132 159 191 D/E 1.9 2.0 1.4 1.3 1.1
Total non-current liab. 131 199 206 231 260 Net D/E 1.8 1.9 1.4 1.2 1.1
Total liabilities 1,572 1,976 1,806 1,935 2,118 Net debt/EBITDA 3.2 3.9 3.3 2.3 2.0
Registered capital 182 140 140 140 140 Per share data (Bt)
Paid up capital 140 140 140 140 140 EPS - Reported 2.05 2.19 2.36 3.76 4.90
Share premium 0 0 6 6 6 EPS - Normalized 1.94 2.16 2.21 3.72 4.90
Legal reserve 22 80 14 14 14 EBITDA 3.37 3.56 3.70 5.49 6.98
Retained earnings 670 791 1,090 1,353 1,696 FCF 1.83 -1.48 3.33 2.16 2.41
Minority Interests 0 4 5 5 7 Book value 5.95 7.23 8.93 10.80 13.25
Shareholders' equity 832 1,016 1,254 1,518 1,862 Dividend 1.05 1.1 1.20 1.88 2.45
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 47.8 44.7 41.5 26.1 20.0
P/E - Normalized 50.5 45.3 44.3 26.4 20.0
P/BV 16.5 13.6 11.0 9.1 7.4
EV/EBTDA 32.3 31.4 29.8 20.2 16.0
Dividend yield (%) 1.1 1.1 1.2 1.9 2.5
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