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2Q25 RESULTS

Year to 31 Dec (Btm) 1Q24 1Q25 2Q25 yoy (%) qgog (%)
Sales and services 540 560 532 -14 -4.9
Gross profit 169 173 166 2.1 -4.3
Operating EBIT 133 138 123 -715 -10.4
Net profit 116 113 101 -12.7 -10.8
Percent 1Q24 1Q25 2Q25 yoy (ppts) goq (ppts)
Gross margin 313 30.9 311 -0.2 0.2
SG&A to sales 75 7.2 8.8 13 1.6
EBIT margin 247 246 232 -15 -14
Net profit margin 215 20.3 19.0 25 -1.3
Source: MEB Corporation, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 2,169 2,292 2,540 2,774
EBITDA 537 550 620 689
Operating profit 532 544 611 677
Net profit (rep./act.) 440 448 505 560
Net profit (adj.) 440 448 505 560
EPS (Bt) 1.47 1.49 1.68 1.87
PE (x) 13.0 12.7 11.3 10.2
P/B (x) 4.0 3.5 3.0 2.6
EV/EBITDA (x) 8.2 7.6 6.3 5.3
Dividend yield (%) 5.8 3.9 4.4 4.9
Net margin (%) 20.3 19.6 19.9 20.2

Net debt/(cash) to equity (%) - - - -
Interest cover (x) - - - -
ROE (%) 34.1 29.2 284 27.5

Source: MEB Corporation, UOB Kay Hian
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STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: MEB TB
Shares issued (m): 300.0
Market cap (Btm): 6,000.0
Market cap (US$m): 185.2
3-mth avg daily t'over (US$m): 0.1
Price Performance (%)

52-week high/low Bt33.0/Bt17.8

1mth 3mth 6mth 1yr YTD
7.0 (4.8) (2.0) (33.9) (22.3)

Major Shareholders %
u3un dyas 9116 51.26
wie AnANIE wAax 9.38
W18 5399 Nerednd 9.38
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STOCK IMPACT
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FICTION REVENUE

Million Baht
1,800
1,600
1,400

1,200
1,000
800
600
400
200

2020 2021 2022 2023 2024
Source: MEB, UOB Kay Hian

S S o

MAU AND ARPU OF MEB
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UOBKayHian

Company

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 2,292 2,540 2,774 Fixed assets 2 2 2 1
EBITDA 537 550 620 689 Other LT assets 26 46 63 73
Deprec. & amort. 5 6 9 11 Cash/ST investment 1,306 1,538 1,790 2,076
EBIT 532 544 611 677 Other current assets 414 417 430 441
Total other non-operating income 0 0 0 0 Total assets 1,749 2,003 2,284 2,592
Associate contributions 0.0 0.0 0.0 0.0 ST debt 0 0 0 0
Net interest income/(expense) 25 18 21 25 Other current liabilities 294 322 350 376
Pre-tax profit 558 562 633 702 LT debt 0 0 0 0
Tax (114) (112) (127) (140) Other LT liabilities 26 26 26 26
Minorities 3) 2 2 2) Shareholders' equity 1,424 1,648 1,900 2,180
Net profit 440 448 505 560 Minority interest 5.3 6.7 8.3 10.1
Net profit (adj.) 440 448 505 560 Total liabilities & equity 1,749 2,003 2,284 2,592
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 449 481 530 587 Profitability
Pre-tax profit 560 562 633 702 EBITDA margin 248 240 244 248
Tax (113) (112) (127) (140) Pre-tax margin 25.7 245 249 253
Deprec. & amort.. 5 6 9 11 Net margin 203 19.6 19.9 20.2
Associates 0.0 0.0 0.0 1.0 ROA 27.7 239 235 23.0
Working capital changes 19 25 15 14 ROE 341 29.2 284 215
Non-cash items (29) 6 9 11
Other operating cashflows (3) (6) 9) (12) Growth
Investing (290) (26) (26) (21) Turnover 132 5.7 10.8 9.2
Capex (growth) (13) (26) (26) (21) EBITDA 12.7 23 12.8 11.0
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 14.8 0.8 12.6 11.0
Investments 0.0 0.0 0.0 1.0 Net profit 13.9 1.9 12.6 11.0
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 13.9 1.9 12.6 11.0
Others (277) 0 0 0 EPS 13.8 1.0 12.6 11.0
Financing (198) (224) (252) (280)
Dividend payments (195) (224) (252) (280) 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) 232 252 286
Beginning cash & cash equivalent 1,346 1,306 1,538 1,790
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 1,306 1,538 1,790 2,076
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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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