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Weak 1Q25 slightly beat  

 Net earnings were Bt450m. Excluding FX loss, normalized 

earnings of Bt475m fell by 2% y-y and 24% q-q. The business 

difficulty in Myanmar was the key drag. Earnings beat slightly 

on the favorable product mix.  

 The distribution business of pharmaceutical and FMCG 

products fell by 33% y-y. The Myanmar government, in an 

effort to preserve the country’s weak currency, raised import 

restrictions on some pharmaceutical products. 

 The branded business grew only 3% y-y, vs. the normal high-

single-digit growth rate. MEGA mentioned that while other 

markets grew nicely, the Myanmar difficulties dragged overall 

business performance. 
 

 EBIT margin increased to 16.9% vs. 14.4% last year and 

19.7% in the previous quarter. The fluctuation was due to 

changes in business mix. 

 MEGA, facing the end of the corporate tax rate incentive in 

Myanmar, will face a 20% corporate tax rate going forward, up 

from 15% in 1Q25. 

 We maintain SELL, seeing the stock as expensive on 14x PE 

against the negative EPS growth outlook. 
 

Income Statement (consolidated) Income Statement 3M as

Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (Bt m) q-q% y-y% % 2025F  2025F  2026F

Revenue 3,733 3,954 4,001 3,657 3,208 Revenue (12)          (14)          25           13,015 13,612

  Gross profit 1,605 1,765 1,692 1,798 1,607   Gross profit (11)          0             24           6,782 7,097

SG&A 1,066 1,140 1,099 1,079 1,064 SG&A (1)            (0)            24           4,441 4,653

  Operating profit 539 625 593 719 544   Operating profit (24)          1             23           2,341 2,444

  EBITDA 608 696 664 791 614   EBITDA (22)          1             23           2,640 2,769

Other income 7 13 8 13 5 Other income (58)          (21)          21           26 27

Other expense 0 0 0 0 0 Other expense

Interest expense 5 9 10 14 9 Interest expense (34)          76           16           58 105

  Profit before tax 540 629 591 718 540   Profit before tax (25)          (0)            23           2,309 2,366

Income tax 71 93 73 103 83 Income tax (19)          17           18           462 473

Equity & invest. income 15 13 24 10 18 Equity & invest. income 81           15           98           18 18

Minority interests 0 (0) (0) 0 (0) Minority interests na na na 7 20

Extraordinary items (7) (36) (158) 13 (25) Extraordinary items na na na 0 0

  Net profit 478 513 383 639 450   Net profit (30)          (6)            24           1,872 1,931

  Normalized profit 485 549 541 625 475   Normalized profit (24)          (2)            25           1,872 1,931

EPS (Bt) 0.55 0.59 0.44 0.73 0.52 EPS (Bt) (30)          (6)            24           2.15 2.21

Normalized EPS (Bt) 0.56 0.63 0.62 0.72 0.54 Normalized EPS (Bt) (24)          (2)            25           2.15 2.21

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (%) 1Q24 2Q24 3Q24 4Q24 1Q25

Cash & ST investment 3,315 3,694 2,915 3,825 3,922 Sales grow th 0.1          (1.0)         5.2          (12.0)       (14.1)       

A/C receivable 3,301 3,417 3,265 3,264 3,116 Operating profit grow th (10.0)       (12.1)       2.8          0.1          1.0          

Inventory 3,123 3,308 3,118 3,033 3,004 EBITDA grow th (9.0)         (11.0)       2.3          (0.1)         1.1          

Other current assets 350 281 274 104 107 Norm profit grow th (9.2)         (13.4)       5.3          (8.9)         (2.1)         

Investment 0 0 0 0 0 Norm EPS grow th (9.2)         (13.4)       5.3          (8.9)         (2.1)         

Fixed assets 1,975 1,990 1,933 1,947 1,953

Other assets 2,293 2,281 2,028 2,037 2,261 Gross margin 43.0        44.6        42.3        49.2        50.1        

  Total assets 14,357 14,971 13,533 14,210 14,364 Operating margin 14.4        15.8        14.8        19.7        16.9        

S-T debt 93 177 169 288 268 EBITDA margin 16.3        17.6        16.6        21.6        19.2        

A/C payable 2,661 3,441 2,612 2,416 2,091 Norm net margin 13.0        13.9        13.5        17.1        14.8        

Other current liabilities 1,237 1,134 1,105 1,210 1,251

L-T debt 0 0 0 0 0 D/E (x) 0.0          0.0          0.0          0.0          0.0          

Other liabilities 424 425 409 419 435 Net D/E (x) (0.3)         (0.4)         (0.3)         (0.4)         (0.4)         

 Minority interest 0 0 0 0 0 Interest coverage (x) 118.7      74.7        63.9        57.9        68.3        

 Shareholders' equity 9,943 9,795 9,238 9,877 10,318 Interest rate 24.2        27.6        24.1        23.9        12.9        

Working capital 3,763 3,284 3,770 3,880 4,029 Effective tax rate 13.1        14.8        12.3        14.3        15.4        

Total debt 93 177 169 288 268 ROA 13.6        15.0        15.2        18.0        13.3        

Net debt (3,222) (3,517) (2,747) (3,538) (3,654) ROE 20.2        22.2        22.8        26.2        18.8        

Sources: Company data, Thanachart estimates  
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital 
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report 
may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative 
Warrants underlying securities before making investment decisions. 
 
Note: Thanachart Capital Pcl (TCAP) holds an 89.97% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.42% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 3/2025 (B.E. 2568) tranche 1-3 which its maturity at 2029, 2030, 2032 (B.E. 2572, 2573, 2575)”, therefore investors need to be aware that 
there could be conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of BANPU PUBLIC COMPANY LIMITED No. 1/2025 
(B.E. 2568) tranche 1-3 which its maturity at 2030, 2032, 2035 (B.E. 2573, 2575, 2578)”, therefore investors need to be aware that there could be conflicts 
of interest in this research. 
 
 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies:  


