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KEY FINANCIALS

Year to 30 Jun (Btm) 2019 2020 2021F 2022F  2023F
Net turnover 3,353 3,182 3,293 3,657 3,913
EBITDA 631 595 1,001 1,096 1,242
Operating profit 399 457 568 632 700
Net profit 306 407 480 540 597
EPS (Bt) 0.38 0.51 0.60 0.67 0.75
PE (x) 32.2 24.2 20.5 18.2 16.5
P/B (x) 2.6 2.7 2.7 2.7 2.6
Dividend per Share 0.65 0.55 0.59 0.66 0.73
Dividend yield (%) 7.2 6.1 6.5 7.3 8.1
Net margin (%) 71 12.8 14.6 15.2 15.3
Interest Bearing Debt to Equity 0.0 0.0 0.0 0.0 0.0
ROE (%) 8.1 11.3 13.3 14.6 15.9
Consensus net profit - - 524.5 614.0 673.0
UOBKH/Consensus (x) - - 0.92 0.88 0.89

Source: MC, UOB Kayhian
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BUY

(Maintained)

Share Price Bt9.00
Target Price Bt12.30
Upside +36.7%
(Previous TB Bt12.10)
COMPANY DESCRIPTION

The company manages retailing business of
apparels and lifestyle under brands owned by the
group of companies and other companies. The
company will focus on brand management, sales
and marketing management, product design,
product sourcing, and warehouses and distribution
channel management.

STOCK DATA
GICS sector Commerce
Bloomberg ticker: MC TB
Shares issued (m): 800.0
Market cap (Btm): 7,200.0
3-mth avg daily t'over (US$m): 1.2
Price Performance (%)
52-week high/low Bt12.40/Bt7.75
1mth 3mth 6mth 1yr YTD
(18.9) (15.1) (18.2) 16.1 (8.6)
Major Shareholders %
MISS SUNEE SERIPANU 4273
MINDO ASIA INVESTMENTS LIMITED 8.75
THAI NVDR COMPANY LIMITED 2.55
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STOCK IMPACT NEW PRODUCT FOR WOMEN
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EARNINGS REVISION/RISK

2021F 2022F

(Bt m) New Previous Change New Previous Change
Revenue 3,293 3,441 -4.3% 3,557 3,716 -4.3% Source: MC
Gross profit 1,999 2,047 -2.4% 2,163 2,211 -2.2%
SG&A 1,436 1,430 0.4% 1,540 1,544 -0.3% SURF SKATE FEVER
Net profit 480 557 -13.7% 540 600 -10.0%

New Previous Chg(ppts) New Previous Chg(ppts)
Gross margin 60.7% 59.5% 1.20 60.8% 59.5% 1.30
SG&A to sales 43.6% 41.6% 2.05 43.3% 41.6% 1.75
Net profit margin 14.6% 16.2% -1.59 15.2% 16.1% -0.96

Source: UOB Kayhian
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VALUATION/RECOMMENDATION
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Year to 30 Jun (Btm) 3Q20 2Q21 3Q21 yoy gog A . Mean 16.1x
(Btm) (Btm) (Btm) % Change % Change w1 ww -Stdev 11.7x
Revenue 744 1,134 776 4.3% -31.5% L A 25tdev 7.4x
COGS 319 448 305 -4.5% -32.0% 5
Gross profit 425 686 471 11.0% -31.3% e —
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SG&A 336 409 361 7.4% A1.7% ge- 22 eI RIS
EBIT 93 286 115 24.4% -59.6% 328232282328
Net Profit 78 226 93 19.5% -59.1% Source: MC, UOB Kayhian
EPS (Bt) 0.10 0.28 0.12 19.5% -59.1%
Gross margin (%) 57.1% 60.5% 60.7% 3.6 0.2
SG&A/Sales (%) 45.2% 36.1% 46.5% 1.3 104
Net profit margin (%) 10.4% 20.0% 11.9% 1.5 -8.0
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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