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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 11,145 12,601 13,588 14,802 16,161
EBITDA 1,579 1,955 2,147 2,393 2,686
Operating profit 1,417 1,699 1,831 2,015 2,276
Net profit (rep./act.) 1,139 1,393 1,525 1,680 1,899
Net profit (adj.) 1,217 1,375 1,507 1,662 1,881
EPS (Bt) 1.4 1.6 1.7 1.9 22
PE (x) 25.1 222 20.2 18.4 16.2
P/B (x) 4.9 4.4 4.0 3.6 3.2
EV/EBITDA (x) 19.2 15.5 14.1 12.7 1.3
Dividend yield (%) 2.1 2.6 3.7 4.1 4.7
Net margin (%) 10.2 111 11.2 1.3 1.7
Net debt/(cash) to equity (%) (9.2) (8.2) (3.2) (2.7) (6.5)
Interest cover (x) 24.3 27.2 32.6 36.4 40.8
Consensus net profit - - 1,495 1,659 1,835
UOBKH/Consensus (x) - - 1.01 1.00 1.02

Source: MEGA, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt35.00
Bt45.00
+28.6%

MEGA is a leading international manufacturer of
nutraceutical and pharmaceutical products under
its “Mega We Care” brand. It is also a leading
distributor in Myanmar, Vietnam and Cambodia.
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2Q21 RESULTS PREVIEW
Year to 31 Dec 2Q21F yoy 1H21F yoy
(Btm) % chg
Revenue 2,715 29 5,987 47
Gross Profit 1,105 44 2,363 5.7
EBITDA 418 10.9 915 11.0
Pre-tax Profit 330 111 752 12.6
Tax (53) 120.0 (122) 41.6
Net Profit 278 8.2) 612 7
Net Profit (Ex El) 278 15 632 9.0
EPS (Bt) 0.32 (8.8) 0.70 2.5
Gross Marg. (%) 40.7 395
EBITDA Marg. (%) 15.4 15.3
Net core Marg. (%)  10.2 10.2
Source: MEGA, UOB Kay Hian
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PEER COMPARISON
Market PE P/IB ---- Dividend Yield ---
Company Ticker Cap 2021F 2022F 2021F 2022F 2021F 2022F
(Us$m) x) () () x) (%) (%)
Pharmaceutical manufacturer
BLACKMORES BKL AU 1,033 40.7 29.3 3.5 3.3 11 1.9
KALBE FARMA KLBF 1J 4,754 23.2 21.3 3.6 3.3 2.1 2.3
Average 5,787 26.3 22.8 3.6 3.3 1.9 2.2
Distribution business
DKSH HOLDING DKSH SW 5,265 26.1 23.2 2.6 25 2.8 2.9
CHINA MEDICAL SYSTEM 867 HK 7,180 155 13.6 35 3.0 2.5 2.0
Average 12,446 20.0 17.6 3.1 2.8 2.6 2.4
Average of both Sectors 18,233 232 20.2 43 3.0 23 2.3

Sourcg; Bloopberg, UOB Kay Hian
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(%) (%)
9.5 119
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146 15.1
102 112
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190 190
16.8 171

----- EPS Growth -----
2021F 2022F
(%) (%)
63.7 38.8
0.3 8.8
17.8 15.7
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8.9 145
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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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