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4Q19 Results

Year to 31 Dec 4Q18 3019 4Q19 yoy goq
(Btm) (Btm) (Btm) % change % change

Sales 1,448 1,205 1,174 -19% -3%

Gross profit 237 213 208 -12% -3%

SGE&A expense 429 234 314 -27% 34%

Other income 2 18 40 2050% 125%

EBIT -192 27 -62 -68% 128%

EBT -209 -46 -76 -63% 67%

Net profit -157 -35 -60 -62% 71%

Ratio-%

Gross margins 16% 18% 18%

EBITDA margins -10% 3% 0%

Net margins -11% -3% -5%

DE-x 2.22 2.46 240

Source: Malee Group Public Company Limited, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 5,339 4,921 4,805 5,047 5,305
EBITDA (368)  (264) (234) (40) 19
Operating profit (368) (264) (234) (40) 19
Net profit (rep./act.) (286) (210) (275) (143) (97)
Net profit (adj.) (286) (210) (275) (143) 97)
EPS (Bt) (1.0) 0.7) (1.0) (0.5) (0.3)
PE (x) n.m. n.m. n.m. n.m. n.m.
P/B (x) 1.4 1.6 2.4 3.1 3.9
EV/EBITDA (x) n.m. n.m. n.m. n.m. 201.5
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (5.4) (4.3) (5.7) (2.8) (1.8)
Net debt/(cash) to equity (%) 211.8 226.6 370.8 520.8 674.8
Interest cover (x) (6.1) (4.0) (3.2) (0.5) 0.2
ROE (%) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - (144) (26) 2)
UOBKH/Consensus (x) - - 191 5.60 48.34

Source: Malee Group Public Company Limited, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION
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A manufacturer and distributor of beverage
products aimed to satisfy health and beauty

conscious consumers.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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