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WHAT’S NEW

1Q25 PREVIEW

Year to 31 Dec (Btm) 1Q24 4Q24 1Q25F yoy % chg goq % chg
Sales 522 564 568 8.7 0.7
Gross Profit 166 177 181 8.9 2.2
EBIT 133 133 144 8.7 85
Net Profit 105 115 114 9.0 0.1
Core Profit 105 115 114 9.0 0.1
Ratio (%)

Gross margin 318 313 318 0.0 ppts 0.5 ppts
SG&A/Sales 7.1 8.4 7.1 0.0 ppts -1.3 ppts
Net profit margin 20.1 203 20.1 0.1 ppts -0.2 ppts

Source:MEB,, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 2,169 2,428 2,726 3,061
EBITDA 537 627 720 858
Operating profit 532 621 71 847
Net profit (rep./act.) 440 510 584 704
Net profit (adj.) 440 510 584 704
EPS (Bt) 1.47 1.70 1.95 2.35
PE (x) 14.0 121 10.5 8.7
P/B (x) 4.3 3.7 3.1 2.7
EV/EBITDA (x) 9.0 7.3 6.0 4.6
Dividend yield (%) 5.4 4.1 4.7 5.4
Net margin (%) 20.3 21.0 214 23.0
Net debt/(cash) to equity (%) - - - -
Interest cover (x) - - - -
ROE (%) 34.1 32.9 32.0 31.3

Source: MEB CORPORATION PUBLIC COMPANY LIMITED, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt20.50
Target Price Bt42.00
Upside +104.9%
COMPANY DESCRIPTION
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STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: MEB TB
Shares issued (m): 300.0
Market cap (Btm): 6,150.0
Market cap (US$m): 183.1

3-mth avg daily t'over (US$m): 0.2
Price Performance (%)

52-week high/low Bt35.00/Bt19.10

1mth 3mth 6mth 1yr YTD
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STOCK IMPACT
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: -
SET ESG Rating: -
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FICTION REVENUE
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Company Name: MEB CORPORATION PUBLIC COMPANY LIMITED

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 2,169 2,428 2,726 3,061 Fixed assets 2 2 2 1
EBITDA 537 627 720 858 Other LT assets 26 46 63 73
Deprec. & amort. 5 6 9 11 Cash/ST investment 1,306 1,572 1,865 2,209
EBIT 532 621 711 847 Other current assets 414 424 439 456
Total other non-operating income 0 0 0 0 Total assets 1,749 2,044 2,369 2,739
Associate contributions 0.0 0.0 0.0 1.0 ST debt 0 0 0 0
Net interest income/(expense) 25 18 21 25 Other current liabilities 294 333 364 398
Pre-tax profit 558 639 732 873 LT debt 0 0 0 0
Tax (114) (128) (146) (168) Other LT liabilities 26 26 26 26
Minorities 3) 2 2 2) Shareholders' equity 1,424 1,679 1,971 2,305
Net profit 440 510 584 704 Minority interest 5.3 6.7 8.3 10.1
Net profit (adj.) 440 510 584 704 Total liabilities & equity 1,749 2,044 2,369 2,739
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 449 547 610 699 Profitability
Pre-tax profit 560 639 732 838 EBITDA margin 248 258 26.4 28.0
Tax (113) (128) (146) (168) Pre-tax margin 25.7 26.3 26.9 285
Deprec. & amort.. 5 6 9 11 Net margin 203 21.0 214 23.0
Associates 0.0 0.0 0.0 1.0 ROA 27.7 26.9 26.5 26.2
Working capital changes 19 29 16 17 ROE 341 329 320 313
Non-cash items (29) 6 9 11
Other operating cashflows (3) (6) 9) (12) Growth
Investing (290) (26) (26) (21) Turnover 132 119 123 12.3
Capex (growth) (13) (26) (26) (1) EBITDA 12.7 16.7 14.8 19.2
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 14.8 14.6 145 19.2
Investments 0.0 0.0 0.0 1.0 Net profit 13.9 15.9 145 204
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 13.9 15.9 145 204
Others (277) 0 0 0 EPS 13.8 149 145 145
Financing (198) (255) (292) (334)
Dividend payments (195) (255) (292) (334) Leverage
Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 0.0 0.0 0.0 0.0
Proceeds from borrowings 0.0 0.0 0.0 0.0 Debt to equity 0.0 0.0 0.0 0.0
Loan repayment 0 0 0 0 Net debt/(cash) to equity
Otherslinterest paid (3.0) (0.0) (0.0 (0.0 Interest cover (x)
Net cash inflow (outflow) (40) 266 293 343
Beginning cash & cash equivalent 1,346 1,306 1,572 1,865
Changes due to forex impact 0 0 0 1
Ending cash & cash equivalent 1,306 1,572 1,865 2,209
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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