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4Q20 RESULTS
Year to 31 Dec 4Q19 3Q20
(Btm)  (Btm)
Sales 1,174 884
Gross profit 208 179
SG&A expense 314 216
Other income 40 7
EBIT -62 -31
EBT -76 -48
Net profit -60 -34
Ratio-%
Gross margins 18% 20%
EBITDA margins 0% 20%
Net margins -5% -4%
DE-x 2.40 2.40

Source: Malee Group, UOB Kay Hian
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Remarks

Sales declined both yoy and qogq from

COVID-19 pandemic
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SELL

(Downgraded)

Share Price Bt7.05
Target Price Bt4.50
Upside -36.2%
(Previous TP Bt6.35)

COMPANY DESCRIPTION

A manufacturer and distributor of beverage
products aimed to satisfy health and beauty
conscious consumers.

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 4,921 3,870 4,159 4,286 4,416
EBITDA (264) (207) (51) 25 46
Operating profit (264) (207) (51) 25 46
Net profit (rep./act.) (210) (201) (107) (37) (24)
Net profit (adj.) (210) (201) (107) (37) (24)
EPS (Bt) 0.7) 0.7) (0.4) (0.1) (0.1)
PE (x) n.m. n.m. n.m. n.m. n.m.
P/B (x) 22 2.7 3.1 3.3 35
EV/EBITDA (x) n.m. n.m. n.m. 154.3 85.6
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (4.3) (5.2) (2.6) (0.9) (0.5)
Net debt/(cash) to equity (%) 226.6 252.4 299.3 385.5 465.9
Interest cover (x) (4.0) (2.9) (0.6) 0.2 0.4
ROE (%) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - 22 41 -
UOBKH/Consensus (x) - - n.m. n.m. -

Source: Malee Group Public Company Limited, Bloomberg, UOB Kay Hian

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: MALEE TB
Shares issued (m): 276.0
Market cap (Btm): 1,945.8
Market cap (US$m): 64.6
3-mth avg daily t'over (US$m): 0.2
Price Performance (%)

52-week high/low Bt9.25/Bt3.54
1mth 3mth 6mth 1yr YTD
10.2 11.0 23.7 9.3
Major Shareholders %
Abico Holdings Pcl 26.8
Kamonchat Jeungreungreungkit 17.3
Taweechat Chulangkul 3.5
FY21 NAV/Share (Bt) 2.24
FY21 Net Debt/Share (Bt) 6.70
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ANALYST(S)

Thunya Sutavepramochanon
+662 659 8031
thunya@uobkayhian.co.th
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EARNINGS REVISION/RIS
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EARNINGS REVISION
2018 2019 2020 2021F

old new
Net profit (Btm) -286 -210 -201 22 -107
%changed -582%
%YoY -200% 27% 4% 127% 47%
Sales growth -10% -8% -21% 9% %
Gross margin 22% 17% 18% 20% 17%

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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MALEE FORWARD PBV BAND CHART
PBV Forward
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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Anti-corruption Progress Indicator 2019
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