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4Q21 RESULTS PREVIEW

Year to 30 Jun (Btm) 4Q20 3Q21 4Q21 yoy (%) qoq (%)
Sale 550 776 525 (4.5) (32.3)
Gross profit 327 471 292 (10.5) (38.0)
SGE&A 297 361 270 (8.9) (25.1)
Operating EBIT 39 115 37 (5.2) (68.3)
Operating EBITDA 87 217 138 58.1 (36.5)
Interest expense 0 9 6 N.A. (35.4)
Pre-tax profit 37 112 26 (29.5) (77.0)
Net profit 36 93 20 (45.0) (78.8)
(%) 4Q20 3Q21 4Q21  yoy(ppts)  qog (ppts)
Gross margin 59.4 60.7 55.7 (3.8) (5.1)
SG&A to sales 54.0 46.5 515 (2.5) 5.0
EBITDA margin 26.7 46.1 472 20.5 11
Net profit margin 6.5 11.9 37 (2.8) (8.2)

Source: MC, UOB Kayhian
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KEY FINANCIALS

Year to 30 Jun (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 3,353 3,182 3,214 3,278 3,475
EBITDA 516 559 946 993 1,159
Net profit (rep./act.) 306 407 448 476 554
Net profit (adj.) 306 407 448 476 554
EPS (Bt) 0.38 0.51 0.56 0.60 0.69
DPS (Bt) 0.65 0.55 0.55 0.58 0.68
PE (x) 23.5 17.7 16.1 15.1 13.0
P/B (x) 1.91 1.96 1.96 1.94 1.89
Dividend yield (%) 7.2 6.1 6.1 6.5 7.5
Net margin (%) 9.1 12.8 13.9 14.5 15.9
Interest Bearing Debt to Equity -0.1 0.0 0.0 0.0 0.0
Interest cover (x) 0.0 0.0 0.0 0.0 0.0
ROE (%) 7.8 10.9 12.2 12.9 14.7

Source: MC, UOB Kayhian

THAILAND

Thursday, 19 Auqust 2021

BUY

(Maintained)

Share Price Bt9.05
Target Price Bt10.60
Upside +17.1%
(Previous TP Bt12.30)
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): 7,240.0
Price Performance (%)
52-week high/low Bt12.40/Bt8.80
1mth 3mth 6mth 1yr YTD
(1.63) (3.72) (15.42) (2.69) (8.12)
Major Shareholders %
MISS SUNEE SERIPANU 42.73
MINDO ASIA INVESTMENTS LIMITED 8.75
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STOCK IMPACT
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EARNINGS REVISION/RISK

----- 2021F----- ----2022F-----
(Btm) New Previous Change New Previous Change
Revenue 3214 3,293 -2.4% 3,278 3,557 -1.8%
Gross profit 1,922 1,999 -3.9% 1,964 2,163 -9.2%
SG&A 1,382 1,436 -3.8% 1,410 1,540 -8.5%
EBITDA 982 1,001 -1.9% 1,037 1,096 -5.4%
Net profit 448 480 -6.7% 476 540 -11.8%
New Previous Chg (ppts) New Previous Chg (ppts)
Gross margin 59.8% 60.7% -0.90 59.9% 60.8% -0.90
SG&A to sales 43.0% 43.6% -0.60 43.0% 43.3% -0.30
Net profit margin 13.9% 14.6% -0.64 14.5% 15.2% -0.65

Source: MC, UOB Kayhian
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GROSS PROFIT MARGIN
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PROFIT & LOSS BALANCE SHEET

Year to 30 Jun (Btm) 2019 2020  2021F  2022F  2023F Year to 30 Jun (Btm) 2019 2020  2021F  2022F  2023F
Net turnover 3,353 3,182 3214 3278 3,475 Cash & Equivalent 1,344 1,492 909 876 992
EBITDA 516 559 946 993 1,159 Account receivable 343 266 289 295 313
Deprec. & Amort. 143 97 406 439 516 Other C/A 1,651 1434 2193 2,226 2,306
EBIT 373 461 540 554 643 Fixed assets, net 580 557 1604 1585 1465
Total other non-operating income 20 29 29 35 40 Other assets 373 336 298 306 325
Associate contributions (4) () 0 5 5 Total assets 4290 4,084 5294 5,288 5,400
Net interest income/(expense) 7 6 (20) (17) (16) Account payable 343 283 286 292 309
Pre-tax profit 396 496 549 577 672 ST debt 74 92 392 342 292
Tax (25) (50) (99) (99) (116) Other current liabilities 104 86 39 39 42
Extraordinary items (133) (37) 0 0 0 LT debt 8 31 988 989 1,044
Minorities 68 2) 2 2 2 Other LT liabilities 0 0 0 0 0
Net profit 306 407 448 476 554 Shareholders' equity 3760 3592 3589 3627 3714

Total liabilities & equity 4290 4,084 5294 5288 5400

CASH FLOW KEY METRICS

Year to 30 Jun (Btm) 2019 2020  2021F  2022F  2023F Year to 30 Jun (%) 2019 2020  2021F  2022F  2023F
Operating 892 722 29 885 994 Profitability

Pre-tax profit 263 459 549 577 672 EBITDA margin 154 17.6 29.4 303 334
Tax (25)  (50) (99) (99)  (116) Net margin 9.1 128 139 145 15.9
Deprec. & Amort. 143 97 406 439 516 ROA 6.7 9.7 9.6 9.0 104
Associates 0 0 0 0 0 ROE 7.8 10.9 12.2 129 147
Working capital changes 567 212 102 (26) (79)

Non-cash items (56) 4 (929) (6) 0 Growth

Other operating cashflows 0 0 0 0 0 Turnover 60.6 (5.1) 1.0 2.0 6.0
Investing 127 (16)  (1,368)  (428)  (411) EBITDA 434 8.2 69.2 5.0 16.7
Capex (growth) 33 (74)  (1453)  (420) (395) Net profit (11.7) 331 101 6.3 16.3
Others 94 58 85 ®) (16) Net profit (adj.) 49 252 107 5.1 16.4
Financing (687)  (558) 757 (490) (467) EPS (11.7) 331 101 6.3 16.3
Dividend payments (597)  (515) (440) (439) (467)

Issue of shares 0 0 0 0 0 Leverage

Proceeds from borrowings / (Repay) 58 17 1,208 (51) 0 Debt to equity 2.2 34 384 36.7 36.0
Others (147) (60) (11) 0 0 Net debt/(cash) to equity nfa nfa 12.8 12.2 9.0
Net cash inflow (outflow) 332 148 (583) (33) 116 Interest cover (x) nfa nfa 213 231 26.7

Beginning cash & cash equivalent 1,011 1344 1492 909 876

Changes due to forex impact 0 0 0 0 0
Ending cash 1,344 1492 909 876 992
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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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