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' e MEGA is a leading international manufacturer of
4Q18 RESULTS nutraceutical and pharmaceutical products under
Year to 31 Dec yoy yoy its "Mega We Care" brand, It is also a leading
(Btm) 4Q18  %chg 2018 %chg  Remarks distributor in Myanmar, Vietnam and Cambodia.
Sales 2,874 6.3 10,355 7.7 High sales growth of distribution sector.
Gross Profit 1,312 3.7 4,604 6.2  Distribution business has lower margin. STOCK DATA
EBITDA 513 2.2 1,510 (0.9)  More expenses supporting distribution. GICS sector Health Care
Pre-tax Profit 463 (3.7) 1,384 0.9 Bloomberg ticker: MEGA TB
Tax ©) (00 (203) 91 _ Shares issued (m): 868.1
Net Profit 408 6.0 1,206 8.4  Forex gain.
Net Profit (Ex El) 399 @7 1177 (06) Market cap (Btm): 29,514.5
EPS (Bt) 047 6.0 1.39 8.0 Market cap (US$m): 941.5
Gross margin (%) 45.7 445 3-mth avg daily t'over (US$m): 15
EBITDA margin (%) 178 1456 _ .
Net margin (%) 142 116 Price Performance (%)
Source: UOB Kay Hian 52-week high/low Bt47.25/Bt28.25
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KEY FINANCIALS 15
Volume (m)
Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F 10
Net turnover 9,613 10,355 11,039 11,956 13,152 5
EBITDA 1,523 1,510 1,620 1,827 2,085 0
Operating profit 1’371 1,361 1’453 1,629 1,859 Feb18 Apr18 Jun18 Aug18 Oct18 Dec18 Feb 19
Net profit (rep./act.) 1,113 1,206 1,244 1,394 1,589
Net profit (adj.) 1,184 1,177 1,244 1,394 1,589
EPS (Bt) 1.37 1.36 1.43 1.61 1.83 Source: Bloomberg
PE (x) 24.8 25.0 237 212 186
PIB (x) 5.6 5.1 4.7 4.2 3.8 ANALYST(S)
EV/EBITDA (X) 19.4 195 182 16.1 14.1 . '
Dividend yield (%) 21 21 21 2.4 2.7 Kgé‘s";'tﬁggré%‘(’)""l”y‘m
Net margin (%) 116 116 113 117 121 +662 _
Net debt/(cash) to equity (%) (12.6) 0.6 (0.6) (3.3) (5.7) kowit.p@uobkayhian.co.th
Interest cover (x) 58.6 44.4 38.6 43.5 49.7
Consensus net profit - - 1,199 1,377 1,575
UOBKH/Consensus (x) - - 1.04 1.01 1.01

Source: Mgga Lifesciences, Bloomberg, UOB Kay Hian, .
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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