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Key assumptions

(Btm) 2021E 2022E 2023E
old New Oold New old New

Sales revenue 13,649 13,912 14,807 15,192 16,149 16,567
Sales growth () 84 105 85 92 9.1 91

Mega We Care 6,245 6,491 6,677 7,043 7,137 7,536

Maxxcare 7,139 7,146 7,853 7,860 8,716 8,725
Gross margin ) 396 411 398 414 400 414
EBITDA margin ) 156 169 158 173 16.1 175
Net margin ) 108 125 111 129 115 131
Net profit growth ) 70 261 117 127 130 111
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 11,130 12,589 13,912 15,192 16,567 Net profit 1,139 1,393 1,733 1,954 2,172
Cost of sales 6,551 7,603 8,188 8,907 9,702 Depre. & amortiation 162 256 271 280 289
Gross profit 4,578 4,986 5,724 6,284 6,865 Change in working capital -130 -405 569 774 -495
SG&A 3,176 3,299 3,687 3,980 4,307 Other adjustments 325 390 258 340 367
Operating profit 1,402 1,687 2,037 2,304 2,557 Cash flow from operations 1,495 1,634 1,693 1,799 2,334
Other income 49 36 42 43 45 Capital expenditure -554 -877 -161 -380 -410
EBIT 1,451 1,722 2,079 2,347 2,602 Others 382 223 0 0 0
EBITDA 1,613 1,979 2,350 2,627 2,891 Cash flow from investing 172 653 161 -380 410
Interest charge 65 72 39 34 31 Free cash flow 1,323 980 1,533 1,419 1,924
Tax on income 160 234 306 347 386 Net borrowings 53 -432 -181 -14 -82
Earnings after tax 1,226 1,416 1,734 1,965 2,185 Equity capital raised 114 0 0 0 0
Minority interest 0 4 4 7 -8 Dividends paid 618 670 1,040 1,172 -1,303
Normalized earnings 1,217 1,375 1,733 1,954 2,172 Others -65 -120 -39 34 31
Extraordinary items 78 18 0 0 0 Cash flow from financing 621 1,222 -1,260 -1,220 -1,416
Net profit 1,139 1,393 1,733 1,954 2,172 Net change in cash 701 242 2724 199.0 5084
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 1,248 1,006 1,279 1,478 1,986 Growth (%)
Accounts receivable 2,717 2,684 2,897 3,080 3,223 Revenue 93 131 105 92 91
Inventory 2,856 3,475 3,634 3,929 4,040 EBITDA 01 226 188 118 10.1
Other current assets 23 18 19 21 23 Net profit 56 223 245 127 112
Total current assets 7,246 7,620 8,288 8,990 9,773 Normalized earnings 04 130 261 127 112
Investment 462 241 194 25 25 Profitability ()
PPE 1,771 1,951 2,010 2,109 2,230 Gross profit margin 411 396 411 414 414
Other assets 933 1,090 1,145 1,194 1,244 EBITDA margin 145 157 169 173 175
Total assets 10,533 11,590 12,218 13,069 14,023 EBIT margin 130 137 149 154 157
Bank OD & ST loans 888 499 250 260 200 Normalized profit margin 109 109 125 129 131
Account payable 2,508 2,788 2,871 2,928 3,057 Net profit margin 102 111 125 129 131
Current maturity 1 37 59 57 55 Normalized ROA 116 119 142 149 155
Other current liabilities 760 937 965 976 1,010 Normalize ROE 197 198 227 232 234
Total current liabilities 4,158 4,262 4,145 4,221 4,321 Normalized ROCE 228 235 257 265 268
Long-term loan, Bond 0 0 0 0 0 Risk x)
Other LTD 199 349 414 410 398 DE 07 07 06 06 05
Total LT liabilities 199 349 1414 410 398 Net DE 05 05 04 03 03
Total liabilities 4,358 4,611 4,558 4,631 4,720 Net debtEBITDA 02 02 -04 04 06
Register capital 437 437 437 437 437 Per share data Bt)
Paid-up capital 436 436 436 436 436 Reported EPS 028 160 199 224 249
Share premium 2,305 2,305 2,305 2,305 2,305 Normalized EPS 140 158 199 224 249
Legal reserve 49 49 49 49 49 EBITDA 185 227 270 301 332
Retained earnings 3,967 4,678 5,367 6,144 7,009 Book value 708 798 876 9.65 1064
Others -582 -509 518 518 518 Dividend 0.19 096 119 134 150
Minority interest 0 21 22 22 23 Par 050 0.50 050 0.50 050
Total shareholders equity 6,175 6,958 7,638 8,416 9,281 Valuations (x)
PE 313 2738 220 195 176
Norm P/E 313 2738 220 195 176
PBV 62 55 50 45 41
EVEEBITDA 234 191 159 14.1 126
Dividend yield ) 04 22 27 31 34

Source: Company data, Finansia research
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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