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4Q21E Earnings Preview

(Bt mn) 4Q21E 3Q21 %Q-Q 4Q20 %Y-Y
Sales revenue 3,483 3,999 129 3,498 04
Cost of sales 1,985 2,266 124 2,038 26
Gross profit 1,498 1,732 135 1,490 26
SGE&A expense 1,005 1,080 70 910 104
Interest expense 7 6 182 14 525
Norm profit 462 535 135 452 23
Net profit 462 613 245 427 82
Gross margin % 430 433 03 417 13
SGE&A as % of Sales 288 270 18 260 28
Norm profit margin % 133 134 0.1 129 04

Source: Finansia Estimates
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Company Overview ESG
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MEGA (MEGA TB)
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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 14,346 15,838 17,323 Net profit 1,139 1,393 1,913 2,097 2,399
Cost of sales 6,551 7,603 8,353 9,162 9,951 Depre. & amortiation 162 256 271 280 289
Gross profit 4,578 4,986 5,993 6,675 7,373 Change in working capital -130 -405 672 -846 -550
SG&A 3,176 3,299 3,873 4,221 4,565 Other adjustments 325 390 228 341 393
Operating profit 1,402 1,687 2,119 2,455 2,808 Cash flow from operations 1,495 1,634 1,741 1,873 2,531
Other income 49 36 47 48 49 Capital expenditure -554 -877 -161 -380 -410
EBIT 1,451 1,722 2,167 2,502 2,856 Others 382 223 0 0 0
EBITDA 1,613 1,979 2,438 2,782 3,146 Cash flow from investing 172 653 161 -380 410
Interest charge 65 72 30 25 23 Free cash flow 1,323 980 1,581 1,493 2,121
Tax on income 160 234 321 372 425 Net borrowings 53 -432 181 14 82
Earnings after tax 1,226 1,416 1,817 2,105 2,408 Equity capital raised 114 0 0 0 0
Minority interest 0 4 5 7 -8 Dividends paid 618 670 -1,148 -1,258 -1,439
Normalized earnings 1,217 1,375 1,821 2,097 2,399 Others -65 -120 -30 25 23
Extraordinary items 78 18 93 0 0 Cash flow from financing 621 1,222 -1,359 -1,297 -1,544
Net profit 1,139 1,393 1,913 2,097 2,399 Net change in cash 701 242 222 196 577

Balance Sheet (Consolidated)

(Bt mn)

Cash

Accounts receivable
Inventory

Other current assets
Total current assets
Investment

PPE

Other assets

Total assets

Bank OD & ST loans
Account payable
Current maturity
Other current liabilities
Total current liabilities
Long-term loan, Bond
Other LTD

Total LT liabilities
Total liabilities
Register capital
Paid-up capital

Share premium

Legal reserve

Retained earnings
Others

Minority interest

Total shareholders equity

Source: Company data, Finansia research

2019
1,248
2,717
2,856
23
7,246
462
1,771
933
10,533
888
2,508
1
760
4,158
0
199
199
4,358
437
436
2,305
49
3,967
582
0
6,175

2020
1,006
2,684
3,475
18
7,620
241
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
1,228
2,987
3,707
20
8,409
194
2,010
1,181
12,376
250
2,929
59
984
4,222
0
422
422
4,644
437
436
2,305
49
5,439
518
2
7,710

2022E
1,424
3,211
4,041
22
9,192
25
2,109
1,245
13,322
260
3,012
57
1,004
4,333
0
421
421
4,754
437
436
2,305
49
6,274
518
22
8,545

2023E
2,002
3,370
4,144
24
10,054
25
2,230
1,301
14,360
200
3,135
55
1,036
4,426
0

411
411
4,837
437
436
2,305
49
7,229
518
23
9,501

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 debt/EBITDA
Per share data Bt
Reported EPS
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations x)

PE

Norm PE

PBV

EV/EBITDA
Dividend yield )

2019

93
01
-5.6
-04

411
145
130
109
102
116
19.7
228

07
05
-02

028
140
185
708
0.19
050

324
324
6.4
242
04

2020

131
226
223
130

396
157
137
109
111
119
19.8
235

07
05
-02

1.60
158
227
798
096
0.50

287
287
57
19.8
21

2021E

140
232
374
325

14138
170
151
127
133
147
236
266

06
04
-04

219
209
280
8.84
132
0.50

217
217
51
159
29

2022E 2023E
104 94
141 131
96 144
152 144
421 426
176 182
158 16.5
132 138
132 138
157 16.7
245 253
278 288
0.6 05
04 03
04 0.6
241 275
241 275
319 361
9.80 1090
144 165
050 050
18.8 16.4
18.8 16.4
46 42
138 120
32 36
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