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MEGA (MEGA TB)
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 12,589 14,136 15,838 17,323 18,814 Profit before tax 1,393 1,941 2,220 2,411 2,591
Cost of sales 7,603 8,225 9,065 9,946 10,928 Depreciation & amort. 256 274 280 289 298
Gross profit 4,986 5,911 6,772 7,377 7,886 Change in working capital -405 74 -1,156 -1,224 -1,173
SG&A 3,299 3,769 4,173 4,556 4,854 Other adjustments 390 438 184 221 37
Operating profit 1,687 2,141 2,599 2,821 3,032 Cash flow from operation 1,634 2,727 1,529 1,697 1,753
Other income 36 47 48 49 49 Capital expenditure -877 -276 -552 -410 -510
EBIT 1,722 2,188 2,647 2,869 3,081 Others 223 11 0 0 0
EBITDA 1,979 2,463 2,927 3,159 3,379 Cash flow from investing -653 -265 -552 -410 -510
Interest expense 72 28 24 22 19 Free cash flow 980 2,462 976 1,287 1,243
Equity income 234 336 393 427 459 Net borrowings -432 -363 -19 -39 -47
Tax on income 1,416 1,824 2,229 2,421 2,603 Capital raised 0 0 0 0 0
Minority interest 4 6 -7 -8 -9 Paid Dividends -670 -923 -855 -928 -998
Normalized earnings 1,375 1,828 2,220 2,411 2,591 Others -120 -28 -24 -22 -19
Extraordinary items 18 119 0 0 0 Cash flow from financing -1,222 -1,314 -898 -989 -1,064
Net profit 1,393 1,947 2,220 2,411 2,591 Net change in cash -242 1,148 78 298 179
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash & bank deposit 1,006 2,198 2,275 2,574 2,753 Growth (%)
Trade receivable 2,684 2,808 3,081 3,417 3,608 Revenue 13.1 12.3 12.0 9.4 8.6
Inventory 3,475 3,823 3,974 4,333 4,491 EBITDA 22.6 24.4 18.9 7.9 7.0
Other current assets 18 4 22 24 26 Net profit 22.3 39.8 14.1 8.6 7.5
Total current assets 7,620 9,301 9,876 10,907 11,457 Normalized earnings 13.0 33.0 21.4 8.6 7.5
L-T investment 241 194 215 215 215 Profitability ()
PP&E 1,951 1,837 2,109 2,230 2,442 Gross profit margin 39.6 41.8 42.8 42.6 41.9
Other assets 1,090 1,141 1,250 1,350 1,343 EBITDA margin 15.7 17.4 18.5 18.2 18.0
Total assets 11,590 13,272 14,228 15,479 16,235 EBIT margin 13.7 15.5 16.7 16.6 16.4
Short-term loans 499 168 170 150 120 Normalized profit margin 10.9 12.9 14.0 13.9 13.8
Trade account payable 2,788 3,533 3,427 3,406 3,174 Net profit margin 11.1 13.8 14.0 13.9 13.8
Current maturity 37 56 54 52 50 Normalized ROA 11.9 13.8 15.6 15.6 16.0
Other current liabilities 937 1,096 969 927 838 Normalize ROE 19.8 22.8 24.0 22.8 22.1
Total current liabilities 4,262 4,853 4,620 4,535 4,182 Normalized ROCE 23.5 26.0 27.5 26.2 25.6
Long-term loan 0 0 0 0 0 Risk x)
Other long-term debt 349 393 350 338 306 D/E 0.7 0.7 0.5 0.5 0.4
Total LTD 349 393 350 338 306 Net D/E 0.5 0.3 0.3 0.2 0.1
Total liabilities 4,611 5,247 4,971 4,873 4,488 Net debt/EBITDA -0.2 -0.8 -0.7 -0.8 -0.8
Registered capital 437 437 437 437 437 Per share data (Bt)
Paid-up capital 436 436 436 436 436 Reported EPS 1.60 2.23 2.55 2.76 2.97
Share premium 2,305 2,305 2,305 2,305 2,305 Norm EPS 1.58 2.10 2.55 2.76 2.97
Legal reserve 49 49 49 49 49 EBITDA 2.27 2.82 3.36 3.62 3.88
Retained earnings 4,678 5,692 6,924 8,272 9,412 FCF 1.12 2.82 1.12 1.48 1.43
Others -509 -479 -479 -479 -479 Book value 7.98 9.18 10.59 12.14 13.45
MI 21 22 23 23 24 Dividend 0.54 0.86 0.98 1.06 1.14
Total equity 6,958 8,003 9,234 10,583 11,723 Par 050 0.50 050 0.50 050
Valuations x)
P/E 34.3 25.8 21.2 19.5 18.2
Norm P/E 34.3 25.8 21.2 19.5 18.2
P/BV 6.8 5.9 5.1 4.4 4.0
EV/EBTDA 23.6 18.4 15.4 14.2 13.2
Dividend yield ) 1.0 1.6 1.8 2.0 2.1

Source: Company data, Finansia research
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