UOBKayHian

your trusted financial partner

Company Update

una. i1 laflaudud (MEGA)

FIAAUAINIIYAAIAUGIY (Oversold) ; UsutinAwuziniy da

MEGA nmmﬂuwuﬂuvlunuiuﬂm‘lmsuﬂsvfauumnn'lss“u']mlaavl'asafﬁ'zﬂ 19 WARIBANTIL

Aa1A (sentiment) | #lsivdasurevialisafuususanainidanefiseau -18D F9m1n31

ANLRAY PE gaunas 5 U El\iLLN'J"Iﬂ"IVLSﬂaﬂﬂ"lﬁﬂlul,ﬁ‘t.ltﬁlvlﬂnd 7-11% Tudl 2020-21 flasanlesy

usIRyUIINNISTENEiIaINHER UsuiiinAuuzingu e sresrandhwaned 32.00 v

WHAT’S NEW

o Tasuuselonainnisszuingaslasalain-19 MEGA wiaslasudszlensiannnisszuinzaslse
TA%m-19 ialan iesannUszanawinvwilinias mmﬂaqnummm TnenasnInBasu7ia1r15LE5 N
L‘wa"lﬁuawmwwmﬂumsﬁaqﬂumwm%a"lm ziunie dedonarinlivanaredwAuu I
209 MEGA Ususiauiiatn wanainik nsinauduargulnauslnafifndu maamnﬂs #AundInIsue
maa(msnnmmawmu) Watoeiuwn1sunsszuinaslids 1a3a-19 8ne n1saezngEwdasnI
poulavifiiiadufasdienss muﬂsmmmwmaamsmumsammmﬂaumaﬂnﬂusfnﬂ (rMcG) 1w
ngyUszmAildsunansenuannIsszuIRBnee deas LU%UsWTﬂmmaﬁsnamsammmemaa MEGA
FaTw stammwammawaaaumuusm wazgsAanTssAsmeaziAula 6% uaz 10% yoy ludn
2 YFr9nsin ATNAIAY WONANH FAFIBIDIFWATUUTHA LALGINATAIINWIBREaRZ18TIN I
9 2020-21 W19z0gf 49:50, U8 48:51 ANEHU

® EBITDA margin Wzl SuMaABuIINAISAIVANAUNUTR AEanus 255A9789 MEGA aumumumv

fisninlssuduiigeds 62% L«naunumnaamwmaﬁﬁé’mnm"lsmmwnmmwn 20% 210N157

v a

ﬂuanswmaauml,l,m‘fma‘luwma aimasaaﬂuﬂu nlvgsfiansgndmiigaainaziinnsiivlingas
aamw«nmmnaumtwmm Faw 15159A1A318ms1ANTstuAwlnesINTa 9 MEGA 9zaRa4
N 41% Tdfiua2n 40% 1udn 2 U510min aenelshnn meansnete nlnnisanalddne
S waauwwamwﬂi ansan laganiz Arlddnesunisnane vinldisiaimdn EBITDA
margin 289 MEGA 2z memmn 14% ludifuganfn 150% Wull 2020 uaz 16% 1wl 2021

o fapszanamiadissaLiias wmmn‘lmmammwmu 417 mumwLwa%ariamumamm‘luau‘[muma
(Futamed) luliam n.w.20 131A1A91 MEGA azaanudn 400 aruumlulibdmsulasruudnelu
Use mﬂvlml HRuAdnawlunan uaz Lwawmmm‘lwuﬂhwmnam‘luau‘[ﬂuma wadnsaenmine 9
walgee199z zanansarinilslaludindelulivin uddnsu Futamed Wa? 92 maﬁaﬂﬂﬂwu‘luﬂ 2024
MNAIIIN W Futamed 9znanefngasnonnls (contributor) fd1AY 209 MEGA Liiaganazdie
1% MEGA @nsnsardsnanmdulauiels ﬁ\‘lEIE]’J’IL‘lJ‘l«I:liﬂﬂ’lﬂEJ’]'YIEL“nCUVIﬂﬁi%LE]L?IEJEI“’J%E]SﬂLQEN‘LM
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 10,204 11,145 11,956 12,886 13,931
EBITDA 1,510 1,617 1,812 2,026 2,255
Operating profit 1,361 1,455 1,606 1,779 1,958
Net profit (rep./act.) 1,206 1,139 1,342 1,496 1,649
Net profit (adj.) 1,177 1,255 1,342 1,496 1,649
EPS (Bt) 1.36 1.44 1.54 1.72 1.89
PE (x) 17.5 16.5 15.5 13.9 12.6
P/B (x) 3.6 34 3.0 27 24
EV/EBITDA (x) 13.5 12.6 11.2 10.0 9.0
Dividend yield (%) 3.0 3.0 4.9 5.4 6.0
Net margin (%) 11.8 10.2 11.2 11.6 11.8
Net debt/(cash) to equity (%) 0.6 9.2) (6.2) (5.1) (4.2)
Interest cover (x) 44.4 249 25.9 324 36.1
Consensus net profit - - 1,329 1,454 1,488
UOBKH/Consensus (x) - - 1.01 1.03 1.1
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BUY

(Upgraded)

Share Price Bt23.80
Target Price Bt32.00
Upside +34.5%
(Previous TP Bt31.00)
COMPANY DESCRIPTION

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.

STOCK DATA
GICS sector Health Care
Bloomberg ticker: MEGA TB
Shares issued (m): 871.9
Market cap (Btm): 20,750.5
Market cap (US$m): 633.4
3-mth avg daily t'over (US$m): 1.5
Price Performance (%)
52-week high/low Bt38.00/Bt18.20
1mth 3mth 6mth 1yr YTD
(7.6) (13.5) (20.7) (30.5) (8.5)
Major Shareholders %
Unistretch Co and Shah family 49.8
Mr Vevek Dhawan 53
Mindo Asia Investment 5.0
FY20 NAV/Share (Bt) 7.90
FY20 Net Cash/Share (Bt) 0.49
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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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