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Usziiiusimunnzaslull 68 a9 SNPS §19 6.00 UNFRRY

Table2: NANLFEHNANANET HRAAAUNFTNAIMT UWASHAAAUNLITAID

553815 waas U Yoy t? s o - HWAGSUAN
: waGAMY  WANS U EV

Company afin in3avdrane R uwuﬂaauﬁu/ Max PE /EBITDA
aqulns  waznadiane aaiey
Thailand (M.THB)

MEGA LIFESCIENCES MEGA TB v v 15,742 45.5% 15.4 20.4 27.7 13.7

T.Man Pharmaceutical TMAN TB 4 v v v 1,972 49.1% 15.8 16.0 16.5 11.0

INTER PHARMA IPTB v 4 v v 1,781 37.0% 19.5 61.7 162.7 20.0

Bangkok Lab and Cosmetic BLCTB v v v 4 1,406 56.3% 17.3 20.2 34.5 12.9

JSP PHARMACEUTICAL MANUFACTURINC JSPTB 4 v v v 576 25.1% 42.7 104.9 422.3 10.4

ASIAN PHYTOCEUTICALS APCO TB 4 4 v 4 293 80.9% 23.9 40.0 59.2 28.2
Average 42.6% 22.4 43.9  120.5 16.0

Specialty Natural Products SNPS v v v v 354 36.6% 22.4* 15.0

* Prospective PE

Source: Bloomberg, Company, and GloblexCalculated

Table3: Discounted Cash Flow (DCF) Assumption

Cost of Debt 4.4% Sum PV of FCF 575.2
Weight of Debt 6.5% PV of Terminal Value 1,860.2
Tax Rate 20.0% Total PV 2,435.3
Cost of Equity : CAPM 8.26% #Shares 405
Risk Free (TH10YY) 2.44% Fair Price 6.01
Market Return 9.5%
Beta (MEGA, IP, BLC, JSP, APCO) 0.82
Weight of Equity 93.5%
WACC 7.9%
Terminal Growth 3%

Source: GloblexCalculated

dnedde ua. Inalwan Ussfiusanmanzas SNPS fag 2 35 A 1) 31 Market Comparable Approach #iagl Price to Eamning
Approach Ua¥ 2) 3% Discounted Cash Flow (DCF) Tati 1) &4 Prospective PE M156U 22.4x WNALANRALNIALANUBINGN

UTHNHUAALN NAAAIIATNOIMNT UATHARADIIIT41879 (Table2) T969A1ndnsedy PE anangu«luilaqiiuiss i 43.9x

a %

dsznauiumianisninilegnssiatiutl 68 $19 0.27 U n/fu AwrnuilusAmNizan 6.00 UM aanAReINL 2) 35 Discounted

q

Cash Flow (DCF) UaNNAF1 WACC 71 7.9% uaz Terminal Growth 71 3% (Table3) Ausnuilusiamuzas 6.01 1w %l an

ABnsdszifiuyaddnesiu wndssifiusamunzan SNPS 4 miutl 68 319 6.00 U
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Financial Highlight

(Mb)  Yearly Performance
Balance Sheet (Btm) 64A 65A 800
Cash 164 216 206 538 597 571 700
Receivables 88 56 60 77 97 115| 600
Inventories 185 128 119 154 191 225 500
other current assets 3 24 9 11 13 14 200
Current assets 439 424 394 779 897 925 300
Non-current assets 311 289 278 267 305 396
Total assets 750 712 672 1,046 1,202 1,321 200
Current liabilities 144 75 178 60 75 gg| 100
Long-term liabilities 27 215 12 14 81 93 0
Total liabilities 171 291 191 75 155 181 64A 65A 66A 67E 68E  69E
Paid-up, prem share & others 272 363 386 889 889 890 mSales  m Net Profit EBITDA
Retained earnings 307 59 95 82 158 250 T
Equity - 579 422 481 971 1,047 1,140/ (Mb) Assets, Liabilities &
P&.L (Btm) 64A 65A 66A 67E  68E  69E RN Equity |
Sales 706 489 354 467 591 699 1,00
Costof sales 416 327 224 279 346 409 1000
Gross profits 291 162 129 188 245 290
Other Revenues 10 14 15 20 38 35 800
Selling & admin exp. 90 79 99 112 149 161| 600
Other Expenses 2 3 2 4 1 1 400
Share of profit 0.1 0.1 0.2 0.2 0.2 0.2
EBIT 209 93 44 92 133 163 200
Interest exp. 3 6 4 2 2 3 0
EBT 206 87 40 90 131 160 64A 65A 66A 67E 68E 69E
Taxes 39 19 12 20 26 32| M Total assets M Total liabilities Equity
Profit after tax 167 68 28 70 105 128
Minority interest -3 -10 -8 -7 -4 -3 Gross & Net Profit Margin
Net Profit 170 78 37 77 109 131 sy | 41% a0% 41% 42%
EBITDA 233 119 71 120 162 200 . 37%
EPS (Bt) 1.15 0.26 0.12 0.19 0.27 0.32 :g; W._‘
#Shares (M.Units) 148 300 300 405 405 405 30% 0%
Cashflow projection (Btm) 64A 65A 66A 67E 68E 69E P17
EBIT(1-Y) 169 72 31 72 106 131 20% 169 17% 18%
Dep. & Amortization 24 27 27 27 30 36| 15%
Change in net working capital -138 83 2 -40 -45 -41| 10%
Capital expenditure 27 15 9 10 35 90| 5%
Firm free cashflow 28 167 51 49 56 36| 0%
Fnancial Ratios 64A 65A 66A  67E  68E  69E 64A  65A  66A  67E  6BE  69E
Gross profit margin 41% 33% 37% 40% 41% 42% | et Gross profit margin === Net profit margin
Net profit margin 24% 16% 10% 16% 17% 18%
Currentratio (x) 3.0 5.6 2.2 12.9 12.0 105 ROA & ROE
Times interest earned (x) 77 17 11 41 76 52 |35% ~ 29%
Debt to Equity (X) 0.3 0.7 0.4 0.1 0.1 0.2 |30% -
ROA 23% 11% 5% 7% 9%  10%|jge .
ROE 29%  18% 8% 8%  10%  12%| 506
Trends (%) 64A 65A 66A 67E 68E 69E 15% -
Sales growth 49% -31% -28% 32% 26% 18% .
Expense growth 45%  21%  22%  23%  25%  16%| °°
EBIT growth 48%  -56% -53% 111%  44%  23%]| °%
Net Profit 49%  -54% -53% 108%  42% = 21%| 0% -
EBITDA 39%  -49% -41%  69%  36% = 23% 64A  G5A  66A  67E 68  69E
EPS 49% T7% 53%  54%  42%  21% —ROA  —A—ROE

Source: Financial Statement and Globlex Securities estimated
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