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MEGACHEM (THAILAND) PLC. (MGT)

29 NEHMAN 2563
5111 1.86 VN

““‘fﬂ’)” INAUHNICAN 2.66 VN

EARNING FORECAST

Year to Dec 2017A | 2018A | 2019A | 2020F | 2021F
Net Profit (Btm) 47.3 48.7 71.5 75.6 84.4
EPS (Bf) 0.12 0.12 0.18 0.19 0.21
EPS Growth (%) 9.0 3.0 46.8 5.7 11.6
P/E (x) 15.72 | 1527 | 10.41 9.84 8.82
DPS (Bt) 0.10 0.10 0.09 0.10 0.11
Yield (%) 5.38 5.38 4.84 5.38 5.91
BV (Bt) 0.93 0.94 1.01 1.10 1.20
P/BV (x) 2.00 1.98 1.84 1.70 1.56

Source: Financial Statement and Globlex securities

PERTINENT INFORMATION

SET Index 1,337.51

Market Cap. Bt 744.00m

Total Shares 400.00m common share Par Bt 0.50

Major Shareholders as of Mar 11, 2020

1118 e duan 37.68%
2.Megachem Ltd. 36.19%
3.8 YWUNTN WNFYA 2.51%
%Free float 24.95%
Source: SET Smart
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Analyst Coverage
Watcharain Jongyanyong
02 672-5936
watcharain@globlex.co.th
Anti-Corruption score : N/A
Coporate Governance Rating : -
[} 1Q20A 4Q19A %QoQ 1QI19A %YoY
Core Revenue (+) 194.7 159.7 21.9% 185.7 4.8%
COGS (-) 129.0 107.0 20.5% 132.2 -2.5%
Gross Profit (+) 65.7 52.7 24.8% 53.5 22.9%
SG&A (-) 34.0 28.4 19.6% 30.6 10.9%
EBITDA (+) 35.6 36.4 -2.3% 28.3 25.8%
Interest Expense (-) 0.2 0.2 -31.6% 0.2 -20.3%
Norm. Profit (+) 25.8 20.5 25.4% 19.6 31.7%
Net Profit (+) 249 20.5 21.0% 19.6 27.0%
Eps®YShare) _ _ __ (ECONS SOIUDEN 21,070 MUUISNE 27.0%0)
Gross Margin (%) 33.8 33.0 2.3% 288 17.2%
EBITDA Margin (%) 18.3 228 -19.9% 152 19.9%
Net Margin (%) 12.8 129 -08% 105 21.1%

Source: Company data, Globlex estimates
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Financial Highlight

Balance Sheet (Btm) 2017A 2018A 2019A 2020F 2021F
Cash 24 25 21 11 28
Receivables 129 168 147 169 184
Inventory 68 95 65 78 84
Other current assets 115 39 81 72 72
Currentassets 335 327 315 330 368
Non-current assets 101 194 185 223 233
Total assets 436 521 500 553 601
Current liabilities 55 101 47 63 64
Long-term liabilities 10 11 15 13 14
Total liabilities 64 113 62 75 79
Paid-up, prem share & others 341 376 381 380 385
Retained earnings 30 32 56 98 137
Equity 371 408 438 478 523
P&L (Btm) 2017A 2018A 2019A 2020F 2021F
Sales 579 659 669 783 853
Costof sales -415 -466 -462 -548 -589
Gross profits 165 193 207 235 265
Other Revenues -1 -8 12 2 2
Selling & admin exp. -101 -117 -125 -135 -154
EBIT 62 68 95 101 113
Interest exp. -2 -1 -1 -1 -1
EBT 60 67 94 100 112
Taxes -13 -17 -18 -20 -22
Net profits 47 49 72 76 84
EBITDA 68 76 104 109 121
Fully Diluted EPS (Bt) 0.12 0.12 0.18 0.19 0.21
Cashflow projection (Btm) 2017A 2018A 2019A 2020F 2021F
EBIT(1-t) 75 85 113 121 135
Dep. & Amortization 6 8 9 8 8
Change in net working capital 208 (54) 42 0) 36

Capital expenditure 11 (45) 43 (13) (21)
Firm free cashflow 301 (6) 208 116 159

Key Ratios 2017A 2018A 2019A 2020F 2021F
Gross profit margin 28.4% 29.3% 31.0% 30.0% 31.0%
Net profit margin 8.2% 7.4% 10.7% 9.7% 9.9%
Currentratio (x) 6.1 3.2 6.7 5.3 5.7

Times interest earned (x) 36.6 81.0 135.9 198.9 173.4

Debt to Equity (X) 0.2 0.3 0.1 0.2 0.2

ROA 11% 9% 14% 14% 14%
ROE 13% 12% 16% 16% 16%
Trends (%) 2017A 2018A 2019A 2020F 2021F
Sales growth 3.3% 13.8% 1.5% 16.9% 9.0%
Expense growth -3.9% 15.8% 6.7% 8.2% 13.4%
EBIT growth 39.1% 9.4% 38.6% 6.9% 11.5%
Net Profit growth 45.3% 3.0% 46.8% 5.7% 11.6%
EBITDA Margin 34.3% 11.8% 35.9% 4.8% 11.3%
EPS growth 9.0% 3.0% 46.8% 5.7% 11.6%

Source: Financial Statement and Globlex Securities estimated
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=== Gross profit margin

G Securities Co.,Ltd.

Yearly Performance

2017A 2018A 2019A  2020F 2021F
M Sales Net profits EBITDA

Assets, Liabilities & Equity
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B Total assets Total liabilities
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Gross & Net Profit Margin
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