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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 7,747 7,973 8,471 9,909 11,106
EBITDA 782 862 1,124 1,307 1,521
Operating profit 651 717 969 1,088 1,291
Net profit (rep./act.) 548 696 745 912 1,069
Net profit (adj.) 564 594 825 906 1,063
EPS (Bt) 0.7 0.7 1.0 1.0 1.2
PE (x) 38.4 36.4 26.2 23.9 20.3
P/B (x) 5.4 5.0 4.6 42 3.8
EV/EBITDA (x) 27.6 25.1 19.2 16.5 14.2
Dividend yield (%) 1.4 1.6 1.9 23 27
Net margin (%) 71 8.7 8.8 9.2 9.6
Net debt/(cash) to equity (%) 4.0 (7.1) (0.6) 55 3.8
Interest cover (x) 46.0 66.3 62.9 77.6 97.3
Consensus net profit - - 822 862 985
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STOCK DATA

GICS sector Health Care
Bloomberg ticker: MEGA TB
Shares issued (m): 865.2
Market cap (Btm): 21,631.2
Market cap (US$m): 607.6
3-mth avg daily t'over (US$m): 4.3
Price Performance (%)

52-week high/low Bt25.75/Bt15.40
1mth 3mth 6mth 1yr YTD
6.4 25.0 43.7 49.7 51.5
Major Shareholders %
Shah family 51.3
Management 53
Mindo Asia Investment 5.0
FY16 NAV/Share (Bt) 5.43
FY16 Net Cash/Share (Bt) 0.03
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REVENUE GROWTH OF EACH BUSINESS

7,000
6,000
5,000
4,000
3,000
2,000
1,000

2014
m—Mega We Care
OEM
= dr = Maxxcare growth

Source: MEGA, UOB Kay Hian
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EARNINGS FORECASTS
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SALES AND CORE EARNINGS GROWTH
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PE AND SD
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PEER COMPARISON

Market PE P/B -----eee- ---Dividend Yield----  -----oe- OE ---------
Company Ticker Cap 2016F 2017F 2016F 2017F 2016F 2017F 2016F 2017F

(US$m) () x) () x) (%) (%) (%) (%)
Pharmaceutical manufacturer
BLACKMORES LTD BKL AU 1,391 18.9 235 109 10.0 4.0 32 63.6 40.5
GNC HOLDINGS INC GNC US 942 5.6 6.3 2.6 21 5.8 6.2 41.8 35.0
KALBE FARMA KLBF 1J 5,513 321 28.6 6.2 55 13 1.6 20.1 20.1
TAKEDA PHARMA 4502 JP 32,197 18.1 271 18 2.0 3.9 3.9 3.6 55
TEMPO SCAN PACIFIC TSPC1J 674 16.0 138 19 18 19 34 124 135
ZYDUS WELLNESS ZYWL 492 31.6 28.5 8.6 72 0.8 0.9 235 22.3
Average 41,208 19.9 26.5 2.8 28 35 36 9.1 9.7
DKSH HOLDING LTD DKSH SwW 4,460 235 20.7 29 27 2.8 22 12.3 132
CHINA MEDICAL SY 867 HK 3,893 19.9 16.4 4.2 35 17 2.1 22.8 233
SIGMA PHARMA SIP AU 922 217 18.3 2.2 2.2 3.7 44 10.3 118
Average 9,276 21.8 18.6 34 3.0 24 24 16.5 17.3
Average of both sectors 50,485 20.8 22.6 31 29 3.0 3.0 12.8 13.5

Source: Bloomberg, UOB Kay Hian
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-- EPS Growth -
2016F 2017F
(%) (%)
112.3 (19.7)
(15.7) (12.1)
14.2 12.3
238.4 (33.1)

75 16.4
(3.0) 11.0
(64.6) (25.1)
12.7 135
34.2 214
39 18.9
20.1 17.0
(22.3) (4.0)




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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