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MEGA (MEGA TB)

[~
UND. LN lan loudws

M1sUn® 1Q21 +9.9% AINAIAUAZIZLIIAIGE

ilsUnd 1021 -25.7% Q-Q MNQANIALG +9.9% Y-Y A13AIA

MEGA witlagns 1Q21 v 3357 dwun lidnomafiamndan
lavinarian wnifsuiumlsUndwud 25.7% Q-Q, +9.9% Y-y Indidinai
a7t 3335 awun mlsfaass Y-y \Junaangamia warlsfdula Y-y
fonrldamzlugduiiouiisunmsszuiaves COVID-19 lunapdszina
m"lmmwm]aamiu*ﬂﬂmmumwaqmmwgwu NITUEAINANIEIAIGL N
afadanu ludwmveseldlu 1021 vhld 32265 dwuum -7.8% Q-Q,
+4.9% Y-Y mudulandang anngiiadadmihonianue Maxxcare 1%
Q-Q, +9.1% Y-Y 1ilu 1,748.0 SULIN TFAFIU 54.2% VI AT mmum
QQ, Y-Y muﬁinmmiu@ Mega We Care -11.1% Q-Q, +3.3% -Y uazdl
a@mua@mmﬂ"lmmaﬂauq vJu 45.7% mn@g‘ma Brand Jumuniinia
niduansmaaduaaasuey 2 1dulalds amefiaaa (76.8% mawamny)
nnpimaeifoaziuoonideald -136% Q-Q, +2.8% Y-Y samilsin
Toumafianandu 39.0% 0 41.7% lu 4Q20 udifisan 38.2% lu 1Q20
vuldana Product mix L‘Wi’l”ﬁiﬂfﬂ Maxxcare Nam'm’lvl,i“]m 17-19% lu 1Q21
AARILWED 16.8%) §au Mega We Care fsasinlsudunin 60% meslu"l,m
anwivleas 64.2%

Taseasenela

[ Btm) [ 1021 4020 %Q-Q[ _1Q20[ _ %Y-Y
Mega We Care 1,473 -11 9 1,426
Gross margin (%) 62.2 65.6 -1.4 61.5 Z.7
Maxxcare 1,748 1,767 -1.1 1,602 9.1
Gross margin (%) 16.8 19.6 -2.8 18.2 -1.4
Branded revenue by geography (Btm)
South East Asia 1,132 1,310 -13.6 1,101 2.8
Africa 172 169 1.6 153 12.2
Others 170 192 -11.5 171 -0.6

Source: MEGA
i’lﬂ’ll‘ﬂ’mu’lﬂ 48.00 LN LT

fls 1021 dawiln 22.8% vosdszunmmsinlsUnavadinena 1,470.3 Suunn
7.0%  Y-Y ms\mimﬂlumﬂummNammumﬂmaﬁiﬂamuwLuadmmﬂu
Fusdndu Unfugamls 1 ﬁ]“’@]’]ﬁ(ﬂ“ﬂﬂdﬂLLN"Y]EIE]ULNG]’H]%L’N&@I% 4Q uaz
g1 ldanfiasdanninaudingunn 'ﬂ"iﬂﬁ] Brand mmm"l@msluﬂﬂmmm e
Aamsludulefidsludniawnesiiemauasnaasias sndnenldle aneld
A 1-2 J59ezsanadaimlsineaimisundd 2021 +7.0% Y-y 1w 1,470.3
UM LTI +11.7% Y-Y 1fu 1,642.4 suunlud 2022 dszifiuag
antnanel 2021 71 48 U (DCF, WACC 8.6%, TG 3.0%)

1Q21 Earnings Results

(Bt mn) 1Q21 4Q20 % Q-Q 1Q20 %Y-Y Comment
Revenues 3,267 3,498 -7.8 3,077 4.9
- Meldnn 7.7% Q-Q aungna 1INMIAANITAITINA Brand

Cost of sales 1,969 2,038 -3.4 1,902 3.6
: - P s e 5 Mega We Care Tomanzlwaifoas waaniassld - U

ross profit 2 46 e 172 6. $A31MINY Maxxcare aa8dLREd -1.1% Q-Q TelaTud +4.9%
3GEA 854 310 6.2 1 7.9 Y-Y snannadulavasgsia Maxxcare
Interest expense 14 14 0.0 22 -35.8
Normalized profit 336 452 -25.7 305 9.9 L] 'ﬁiﬂﬁ] Maxxcare Nﬂ@]f’]ﬂ’]vh“ﬂu@]uﬂqﬂj’]ﬁiﬂ"ﬂ Brand Meg;a We
Net profit 3% 27 | 14 320 e Care Tl memmuma:mﬂ"l,ﬂadﬂmmﬂluvl,msmauwflu
Gross margin (%) 39.0 | 417 2.8 38.2 0.8 ganrlytuduaassan 4Q20
SGHA to sales (%) 26.55 26.0 1.7 25.7 29« grlgdelumamsussyImsdiaiugaldadnd
Norm profit margin (%) 10.4 12.2 -1.8 10.4 0.0

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

MEGA (MEGA TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 11,130 12,589 13,649 14,807 16,149 Net profit 1,139 1,393 1,470 1,642 1,857
Cost of sales 6,551 7,603 8,248 8,908 9,684 Deprec. & amortization 162 256 271 280 289
Gross profit 4,578 4,986 5,401 5,900 6,465 Change in working capital -130 -405 -503 -481 -395
SG&A 3,176 3,299 3,590 3,880 4,199 Other adjustments 325 390 471 324 377
Operating profit 1,402 1,687 1,811 2,020 2,266 Cash flow from operations 1,495 1,634 1,710 1,766 2,128
Other income 49 36 41 44 48 Capital expenditure -554 -877 -471 -302 -298
EBIT 1,451 1,722 1,852 2,065 2,315 Others 382 223 0 0 0
EBITDA 1,613 1,979 2,124 2,345 2,604 Cash flow from investing -172 -653 -471 -302 -298
Interest charge 65 72 72 67 62 Free cash flow 1,323 980 1,238 1,464 1,830
Tax on income 160 234 267 300 338 Net borrowings -53 -432 6 4 2
Earnings after tax 1,226 1,416 1,513 1,698 1,915 Equity capital raised 114 0 0 0 0
Minority interest 0 4 4 -7 -8 Dividends paid -618 -670 -882 -985  -1,114
Normalized earnings 1,217 1,375 1,470 1,642 1,857 Others -65 -120 0 0 0
Extraordinary items -78 18 0 0 0 Cash flow from financing -621 -1,222 -877 -982 -1,112
Net profit 1,139 1,393 1,470 1,642 1,857 Net change in cash 701 -242 362 482 718

Balance Sheet (Consolidated)

(Bt mn) 2019
Cash 1,248
Accounts receivable 2,717
Inventory 2,856
Other current assets 23
Total current assets 7,246
Investment 462
PPE 1,771
Other assets 933
Total assets 10,533

Bank O/D & S/T loans 888
Account payable 2,508
Current maturity 1
Other current liabilities 760
Total current liabilities 4,158
Long-term loan, Bond 0
Other LTD 199
Total LT liabilities 199
Total liabilities 4,358
Register capital 437
Paid-up capital 436
Share premium 2,305
Legal reserve 49
Retained earnings 3,967
Others -582
Minority interest 0
Total shareholders 6,175

equity

Source: Company data, FSS research

2020
1,006
2,684
3,475
18
7,620
4
1,951
1,090
11,590
499
2,788
37
937
4,262
0

349
349
4,611
437
436
2,305
49
4,678
-509
21
6,958

2021E
1,368
2,917
3,796
19
8,554
194
1,981
1,124
12,418
430
3,033
37
994
4,494
0

361
361
4,854
437
436
2,305
49
5,262
-509
22
7,542

2022E
1,849
3,043
4,051
21
9,438
25
2,020
1,164
13,382
410
3,295
35
1,049
4,789
0

377
377
5,165
437
436
2,305
49
5,915
-509
22
8,195

2023E
2,568
3,230
4,086
23
10,399
25
2,041
1,213
14,412
410
3,566
33
1,061
5,070
0

387
387
5,456
437
436
2,305
49
6,653
-509
23
8,933

Key Ratios

Growth %)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability ()
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

DE

Net DE

Net debtEBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations x

PE

Norm PE

PBV

EVEBITDA
Dividend yield ¢

2019

9.3
0.1
-5.6
-0.4

1.1
14.5
13.0
10.9
10.2
11.6
19.7
22.8

0.7
0.5
-0.2

0.28
1.40
1.85
7.08
0.19
0.50

25.4
25.4
5.0
19.0
0.5

2020

13.1
22.6
22.3
13.0

39.6
15.7
13.7
10.9
11.1
11.9
19.8
23.5

0.7
0.5
-0.2

1.60
1.58
2.27
7.98
0.96
0.50

22.5
22.5
4.4
15.5
2.7

2021E

8.4
7.3
5.6
7.0

39.6
15.6
13.6
10.8
10.8
11.8
19.5
23.4

0.6
0.4
-0.4

1.69
1.69
2.44
8.65
1.01
0.50

21.1
21.1
4.1
14.2
2.9

2022E

8.5
10.4
1.7
1.7

39.8
15.8
13.9
1.1
1.1
12.3
20.0
24.0

0.6
0.4
-0.6

1.88
1.88
2.69
9.40
1.13
0.50

18.8
18.8
3.8
12.6
3.2

2023E

9.1
11.0
13.0
13.0

40.0
16.1
14.3
11.5
11.5
12.9
20.8
24.8

0.6
0.3
-0.8

2.13
2.13
2.99
10.25
1.28
1.00

16.7
16.7
3.5
1.1
3.6
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uasinudnnswe Aifuda 2asa 31da (Unnaiu)

dinouluai

999/9 anA3h aanflALAd wan
dunsaiias 4u 18, 25
.55 1 wavdnuiu
Wiy A.AgMNIMIUAT
02-658-9000, 02-658-9500

121 uvun

589 w3 12 am1sganIIaT 1
aavifle du 19 vingiaaid 589/105
(16in 1093/105)

2.0 U-A510(NN.3)  LAIILIIU
LUALIIUT A.AFINWUUIUAT
02-740-7100

#an 9da

1/832 4 2, 2.5, 3 wyj 17
fAaannatladiu 60 auunnatadu
f.aA6 a.813001 3. Unusdl
02-993-8180

121 AauwAY

311/1

a.nanodiag (dedudounuuns)
a. Tufias

a.flavuauuiu 3. 2auuniu
043-058-925

121w

119 w3 10 a.u3ige
a.wiae A.davse
053-640-599

121 959

59/28 o.vanan a. LT
a.1la9n3v 3.659
075-211-219

dinvudaurdea

25 a1Asdain&ed du 9,14,15
2. BeaN 0..WAUTA LUIANAT
L2aUNNTU 2.AFNWNIIUAT
02-646-9600, 02-646-9999

#an siuv manas
4w 6 (viasiaaifl 601), 7, 8 uaz 9
21a7s fiuvl vnas

o o
wan 719 auuussiianad
wanvde i lwednuiu
2ATULVWUUAST
02-680-0700

#21 Saunsiuds

576 a.5aungLuAs
f.U1905¢ 2 a.tldasuuny’
AuuUNY3

02-831-8300

#21 aassil

197/29, 213/3
0.2059 14 A, nanaue
a.fiavaassil 2.aa5501l
042-245-589

A2 uassAdun

198/1 asan&uany

a.luidag

a.fiavuasnudun .uAsuduN
044-288-700, 044-014-322,
044-014-323

#an daail

300/69-70 wyj 4 a.38eflua
a.fiav 3.daend
073-350-140-4

AteNARIAUULUNIAITAINU

BUY “da” iasaiasaniaatiu dang
HOLD “dga” flasansanilaaiiu et
SELL “ong” ilasainsianilaaliu gens
TRADING BUY “daiforlssvavdu”
OVERWEIGHT “aonuunnnIaaIn”
NEUTRAL “RanuLvinduaaie”
UNDERWEIGHT “aonuiaaniiaain”

11U 6NN YaAaU
11U 6NN YaAIeNU

a2 diundailnndn 1
7/129-221 anesvdiunia funan
vnas duil 16 viae 2160/1
0.U50TAAUT WU aFUDNTUNT
116 uvnanitiag 2.NFPLVWUUIUAT
02-878-5999

g1 duss 1

130-132 an@1s&uss nnas 1
4 2 0.3y WIRNRT
aUnuiy A.AF9MWNWIUAT
02-690-4100

fa udviniue

99, 99/9

idunFaudoimue aandld nanas
gfiowavl 1904 du 19

ny 2 a.ud9TRIug, uvnana
1hAnsa, a.uunys

02-005-4193

saes Tusi

310

wytudestuiuaue
a.2190au a.29ARY
a.fiay A deeln
053-235-889, 053-204-711

#21 aau'laviniia
22/18
a.uanaTnalay
a.aanlug a.fiasgiia
.qLA0

076-210-499

ilasnnamanisnanauunuil genin aana
Wlasnmauisuanauunudl windu eaa
Wlasnemauisuanauunudl dindn eaa

#121 uensedl

3105 armsidusnsa du 3
viagiauid A3R02 a.anawsM
u9ARaddY LAINneil
AAFINWUNIUAT
02-378-4545

A1 @auneu (Juss 2)
140/1 amstdeunIy 2 fu 18
0.3 WIRNRT

aUnuiy A.AF9MWNWIUAT
02-254-1717

e ddavsna

353/15 wyj 4 a.3unn
a.flavdese A deene
053-750-120

#2n valuai

106 fuaan a.alszandilng
a.alug a.malvgl 2.89ua
074-243-777

adaRusu TaamanTonanauuny 10%

idadugu Teamanisnanauunu 0% - 10%
71 yarenuiadaiugu
Wasnnfilsufuiinamnsasmulussasdy witmaias

o

YNNG | HANDUUNUTIATIANIIINYA UMY AN LI a1 T AuTY wsaanay TuzaiziTu

& szandu

105/1 anansii Au 4
A.ANALIARILATIEW LAIIAIALT
L2AAGINT A ATINWUWIUAT
02-580-9130

#21 d s

vl 48/32 du 16
a1AsAATANILET auugInsuila
umoﬁau Lauesn
AATVWUMNUAT

02-036-4859

21 AYNsAIAS

wwaft 813/30 auuus&on sinuaumde
anafiasaynsanag

AFUNTAAT

034-428-045

#1215 ugsnil

173/83-84 wyj 1 a.3aTwa-uolney
aL.uzmuLde a.ifasgegeni
AFNBgedl

077-222-595

ffuazgonnyaaauiadediugu

DISCLAIMER: ssnuaiiufidaviniasusdvmdnviwd fiduids lusa $1da (unau) “138v” dayatilnnglunenuaivigndavirduuuiugiusasundedayai
laimtamsdainianuindada wag/miatianugnsas atrolsfnuusinlisusasanugnsasasudIutaItaNARINET? wauau,a”mmmuﬁﬂswngau‘luiwmu
afufaradmsulfoundas uily viaudnldaaaanaTanlidasudelinmuaionin - BEnbigaulssasdiaztingatadmulvgamy  amudaviaznn
nannsndauiddsnglunauaiud  safousinhilsulssdunanauununianamuamdnnindaudayadidsngusaiela  wEniclisudarausaniy
WW@evnaleq Mdaduannnisindayaviaanuiulusaeuaiuillldlinnsdladan gamumisdnwdayauasldnasifiaattesavaaulunisdadulaainu

ui¥naasnudrdniludayawazanuwiuidsngaglumanuatut vadlvglmindayawazanuwinlunaonuaiuillladlsyiom daaan daulas vinah inaan
wanIVizaLauLnsasssauny LT favuaviateau Taelilafuaugaiiuaadnraldnusanussnalonin asasulundnningianudn gamuaisdnm
dayanariansanatvsaunaunaunsaadulaaenu

wsFnnanniwg Aduide s $1de (uzu) anadlufquasniwasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasmzvizasvdnningdd1ebedonad oty dnamuaisdnesnaandaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fwa ol

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-
IOD (10D Disclaimer)

wadInaInsiduguafianisusEvaaneiauiuaaelid  Hunailsdainnsdinananlssfiuianaiuiinaanadouluaaeandnninduviodlssnalng  uay
pataudnning 1du 1 la ("usEvaanadeu") Wawmadasisisae waniuayadigaonuinldaansaidels nadinadenanfoiunniauaayaluguuag
aaguARRANEUANGAAINATFIUNSARUgUAAINTsTasuEaanadau Taalaildmiunslssfiunanslfifuvianissnfusanisuasusinaanadau Savfodls
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaaeiselildiiiunisiusasionaninlfidouviamssiumsuasudimaanadau waybida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivaslidiansaagnauasauiaslunsitesziuazdndulatunisiadiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussvusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine

2 dayausEniiiisiniassnisuunuljiduasniaantuinalunissasiunase (Thai CAC) uasaunAndaFsugaTunssususEning
(daya o Jui 24 fiqurau 2562) § 2 nan da
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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