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Mega Lifesciences PCL

Fair price: Bt32.00
Upside (Downside): 7%

Key Statistics

Bloomberg Ticker MEGA TB
Current price (Bt) 30.00
Market Cap. (Bt m) 26,156
Shares issued (mn) 436

Par value (Bt) 0.50

52 Week high/low (Bt) 41.3/26.5
Foreign limit/ actual (%) 100/15.63
NVDR Shareholders (%) 6.19

Free float (%) 39
Number of retail holders 10,585
Dividend policy (%) 25
Industry Services
Sector Commerce
CG Rate AAAAA
Thai CAC Certified
SET ESG Ratings A

SHAH FAMILY 50.1

MR. VIVEK DHAWAN AND FAMILY 6.7

THAI NVDR COMPANY LIMITED 5.9

THE BANK OF NEW YORK MELLON 4.2

STATE STREET EUROPE LIMITED 1.9

Key Financial Summary

Year End Dec 2023A 2024A 2025E 2026E
Revenue (Bt m) 15,681 15,344 13,927 14134
Core Profit (Bt m) 2,699 3,095 2,425 2,426
Net Profit (Bt m) 1,993 2,012 1,975 2,026
NP Growth (%) (1.1) 1.0 (1.9) 2.6
EPS (Bt) 2.29 2.31 2.26 2.32
PER (x) 131 13.0 13.2 12.9
BPS (Bt) 10.7 1.3 12.0 12.7
PBV (x) 2.8 2.6 25 2.4
DPS (Bt) 1.60 1.60 1.59 1.63
Div. Yield (%) 5.3 5.3 5.3 5.4
ROA (%) 141 14.2 13.3 13.0
ROE (%) 21.4 20.4 18.9 18.3

Source: Pi Estimated

Analyst: Thanawich Boonchuwong
Registration No.110556
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(Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 %QoQ %YoY
Revenue 3,733 3,954 4,001 3,657 3,208 (12.3) (14.1)
Cost of sales (1,984) (2,038) (1,866) (1,702)  (1,534) (9.8) (22.7)
Gross profit 1,749 1,916 2,135 1,955 1,673 (14.4) (4.3)
SG&A (1,066) (1140) (1,099) (1,080) (1,064) (1.5) (0.3)
Other (exp)/inc 7 13 8 13 5 (57.6) (21.5)
EBIT 689 789 1,043 889 615 (30.8) (10.7)
Finance cost (5) (9) (10) (14) (9) (34.1) 75.7

Other inc/(exp) 15 13 24 10 18 80.5 18.2

Earnings before taxes 699 793 1,057 885 624 (29.5) (10.7)
Income tax (71) (93) (73) (103) (83) (19.2) 17.2

Earnings after taxes 628 700 984 782 541 (30.8) (13.9)
Equity income 0 (0) (0) (0) (0) 65.8 (115.4)
Minority interest 0 (0) (0) 0 (0) (173.3) (540.0)
Earnings from cont. operations 629 700 984 782 511 (30.8) (14.0)
Forex gain/(loss) & unusual items (151) (187) (601) (143) (91) (36.5) (39.8)
Net profit 478 513 383 639 450 (29.6) (5.8)
EBITDA 623 686 537 827 613 (25.9) (1.7)
Recurring EPS (Bt) 0.72 0.80 1.13 0.90 0.62 (30.8) (14.0)
Reported EPS (Bt) 0.55 0.59 0.44 0.73 0.52 (29.6) (5.8)
Profits (%) 1Q24 2Q24 3Q24 4Q24 1Q25 chg QoQ chg YoY
Gross margin 46.8 48.5 53.4 53.5 52.2 (1.3) 5.3

Operating margin 18.5 20.0 26.1 24.3 19.2 (5.1 0.7

Net margin 12.8 13.0 9.6 17.5 14.0 (3.4) 1.2

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2022 2023 2024 2025E 2026E
Cash & equivalents 2,789 2,712 3,813 4,623 5,225 CF from operation 1,997 1,926 2,401 2,469 2,435
Accounts receivable 3,107 3,314 2,975 2,790 2,843 CF from investing (281) (250) 1 (320) (320)
Inventories 4,109 3,377 3,033 2,988 3,070 CF from financing (1,433) (1,708) (1,277) (1,339) (1,513)
Other current assets 585 587 406 410 114 Net change in cash 283 (32) 1125 810 602
Total current assets 10,590 9,990 10,227 10,811 11,552

Invest. in subs & others 223 221 40 40 40 Valuation 2022 2023 2024 2025E 2026E
Fixed assets - net 3,230 3,293 3,265 3,296 3,341 EPS (Bt) 2.57 2.29 2.31 2.26 2.32
Other assets 603 611 678 686 694 Core EPS (Bt) 2.73 3.10 3.55 2.78 2.78
Total assets 14,646 14,115 14,210 14,833 15,628 DPS (Bt) 1.60 1.60 1.60 1.59 1.63
Short-term debt 229 76 288 288 288 BVPS (Bt) 101 10.7 1.3 12.0 12.7
Accounts payable 2,793 1,925 1,685 1,578 1,644 EV per share (Bt) 271 27.0 26.0 25.0 24.3
Other current liabilities 2,515 2,436 1,942 1,967 2,049 PER (x) 1.7 131 13.0 13.2 12.9
Total current liabilities 5,538 4,437 3,914 3,832 3,981 Core PER (x) 11.0 9.7 8.5 10.8 10.8
Long-term debt - - - - - PBV (x) 3.0 2.8 2.6 2.5 2.4
Other liabilities 332 376 419 548 551 EV/EBITDA (x) 8.2 9.1 8.5 7.9 7.4
Total liabilities 5,870 4,813 4,333 4,380 4,532 Dividend Yield (%) 5.3 5.3 5.3 5.3 5.4
Paid-up capital 436 436 436 436 436

Premium-on-share 2,321 2,321 2,321 2,321 2,321 Profitability Ratios (%) 2022 2023 2024 2025E 2026E
Others (635) (664) (709) (709) (709)  Gross profit margin 44.9 452 505 52.2 51.8
Retained earnings 6,655 7,210 7,830 8,406 9,049 EBITDA margin 18.5 16.4 17.4 19.8 20.3
Non-controlling interests 0 0 0 0 0 EBIT margin 17.3 18.7 22.2 20.6 20.8
Total equity 8,777 9,302 9,877 10,453 11,096 Net profit margin 14.3 12.7 131 14.2 14.3
Total liabilities & equity 14,646 14,115 14,210 14,833 15,628 ROA 15.3 141 14.2 13.3 13.0
Income Statement (Bt m) 2022 2023 2024 2025E 2026E ROE 25.5 21.4 20.4 18.9 18.3
Revenue 15,686 15,681 15,344 13,927 14,134

Cost of goods sold (8/647) (8586) (7590) (6,664) (6,817)
Gross profit 7,040 7,095 7,754 7,263 7,317 Current ratio (x) 1.9 2.3 2.6 2.8 2.9
SG&A (4,359) (4191) (4,385) (4,441) (4,422 Quick ratio (x) 1.2 1.5 1.8 2.0 2.1
Other income / (expense) 40 34 41 40 11 Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0 0.0
EBIT 2,721 2,939 3,41 2,862 2,936 Net Debt/Equity (x) (0.3) (0.3) (0.4) (0.4) (0.4)
Depreciation 272 286 283 289 275 Interest coverage (x) 94.7 94.0 88.6  80.0 77.2
EBITDA 2,895 2,579 2,674 2,762 2,87 Inventory day (days) 167 159 155 160 160
Finance costs (29) 31 (38) (36) (38) Receivable day (days) 66 75 75 75 75
Non-other income / (expense) 40 61 62 60 60 Payable day (days) 112 100 87 87 87
Earnings before taxes (EBT) 2,732 2,968 3,434 2,887 2,958 Cash conversion cycle (days) 121 134 143 148 148
Income taxes (355) (269) (340) (462) (532)

Earnings after taxes (EAT) 2,377 2,699 3,095 2,425 2,426 Growth (%, YoY) 2022 2023 2024 2025E 2026E
Equity income 0 0] 0 - - Revenue 11.0 (0.0) (2.1) (9.2) 1.5
Non-controlling interests 1 0 (0) - - EBITDA 12.2 (10.9) 3.7 3.3 4.0
Core Profit 2,379 2,699 3,095 2,425 2,426 EBIT 24.9 8.0 16.1 (16.1) 2.6
FX Gain/Loss & Extraordinary items (138) (707) (1,082) (450) (400)  Core profit 30.1 13.5 14.6 (21.6) 0.0
Net profit 2,211 1,993 2,012 1,975 2,026 Net profit 1541 (11.1) 1.0 (1.9) 2.6
EPS (Bt) 2.57 2.29 2.31 2.26 2.32 EPS 151 (11.7) 1.0 (1.9) 2.6

Source : Company Data, Pi Research

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Mega Lifesciences PCL

Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:GuA:uuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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UHaVAWLN : SET ESG RATINGS : aa1aoHannsweuHoUs:nAlne - guSwauuissAntWanwEvéiu (Setsustainability.com)
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