krungsri

Securities

R

A member of (8) MUFG, a global financial group

MEB Corporation mes
MAI / SERVICES

wWuldatunsoauus:uatunas

157423 Neutral AR lsgns 3Q24F # 107 avu. duln +15% y-y AusIANENE
LaAEUad Meb uaz ReadAwrite (+6%/+20% vy mummu) WAARALANYNAY -8%
q-q QNG9 low season, A lgans Marketing VILWN“II‘IALL@“ ﬂ'am‘l.lzli‘l.m‘luun'au
Tuajiudiau 2Q24 wualun 4Q24F wasrinlsdulane y-y, 9-q AN High season
weluud Traffic USanmudldnusaiiay uaz Ticket size sadldaiu 1ens
ALLUZUEN Buy (TP 39.0 Un)

AIANNLSgNE 3Q24F 91 107 aU. (+15% y-y -8% q-q)
191A78 (093U 13 w.e.) MEB 918U lsgn 3Q24F 71 107 av. Auls +15% y-y a1n (1)
Fule +14% y-y Ausiaedesierldenunlsufaisdy +6%/+20% y-y T platform Meb waz

sele

ReadAwrite AMNA1AL (2) Gross margin 32.0% USUAAARNTU y-y Audndiudasnianisang non-

apple 10ueNnlsanad g-q Liesan (1) Wludae Low season mlﬂmw Marketing A
@nilagannauianssuiang y uazazanuanuil (3) ﬂ@”ﬂﬂmummqnmﬂLumummmmmmr]
mﬂ‘wﬂj 6 a1 (11 2Q/4Q) mumﬂﬂﬂimwﬁ 3Q24F \ulimupinazinlininlsgnian oM24F

ag¥1 386 L. WAUTR +19% y-y uazAnilu 73% geslszanainnavial

wualuunnlsgna 4Q24F Eule y-y, g-q
1Aannlsgnd 4Q24F Hulmsieiiias y-y Tunsey +10-15% a1n (1) wwaldiunsiiuls y-y Yot
Meb (E-book), ReadAwrite @ﬂﬂﬂ?ﬁmmtﬂm’mmmmﬂu (MAUSs) LL@”iw”Lmmemﬂmm (2) N9
wulnues Hyntext (3 mﬂimm@mumuma‘m 6 Lmﬂulu 20/4Q 10450 g-q Ususaiad unu high
season Aflugag Event dlmvivmlaRedannndnazifiasia Traffic wae Ticket size L3 EMe
ALUSUN

LIANANLUZIN Buy uazanaiinuung (TP25F) 7 39.0 UM (B9 PER 23x) Taeised Meb Ao
siaulaann i) panssuuALinfeLies (139P1AT 24F-26F Fulniede +12% y-y) ANNNTELE
Megatrend N1381UMIiedaUAT RN E-book i)
SeTaquiuustaslifdbesetlszanans

. a [
sraizgnndleniauinannunannasy
wridWmwINsluwdaesa g dating
piaiiles iii) Valuation faq1iud@eeuu PER 20.7x AndAnaaaumas -1.0 SD Asnewiugadi

Lunarwrite

AINU

Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 1,712 1,916 2,167 2,427 2,707
Revenue growth (%) 18.5 11.9 13.1 12.0 11.5
EBITDA (Btm) 404 467 536 613 689
EBITDA growth (%) 20.0 15.7 14.7 144 124
Profit, core (Btm) 330 386 451 505 567
Profit growth, core (%) 20.2 16.9 16.7 12.0 12.3
Profit, reported (Btm) 330 386 451 505 567
Profit growth, reported (%) 20.2 16.9 16.7 12.0 12.3
EPS, core (Bt) 3.5 1.3 15 1.7 1.9
EPS growth, core (%) (87.3) (62.9) 15.6 12.0 12.3
DPS (Bt) 2.2 0.7 0.8 0.8 0.9
P/E, core %) 8.7 23.5 20.3 18.1 16.1
P/BV, core (x) 12.6 7.7 8.0 6.6 5.5
ROE (%) 101.8 56.6 38.8 39.9 37.0
Dividend yield (%) 7.1 21 25 2.8 31
FCF yield (%) 6.4 3.7 5.8 7.9 7.6
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Quarterly preview

THBmMn 3Q23 2Q24 3Q24F %y-y %g-q
Sales 473 540 540 14% 0%
Gross profit 146 169 173 18% 2%
% GPM 30.9% 31.3% 32.0%
EBITDA 116 130 132 14% 1%
% EBITDA  24.6% 24.1% 24.5%
Norm profit 93 116 107 15% -8%
% Norm 25.1% 26.7% 26.3%
Net profit 93 116 107 15% -8%
extra 0 0 0

Source: MEB, KSS
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Fig. 1: Earnings Preview 3Q24F and 9M24F
Profit and Loss (THB mn)

Year-end 31 Dec 3023 2024  3Q24F %y-y %Q-q 9M23  9M24F  %y-y 2023  2024F %y-y %ofFY24F
Revenue 473 540 540 14% 0% 1,397 1,602 15% 1,916 2,167 13% 74%
Gross Profit 146 169 173 18% 2% 427 508 19% 590 679 15% 75%
SG&A 31 40 42 36% 4% 94 119  28% 127 148 16% 81%
EBITDA 116 130 132 14% 1% 337 392 16% 467 536 15% 73%
Interest expense 0 0 0 n/a n/a 0 0 n/a 0 0 n/a n/a
Other income 2 17 4 78% -76% 12 25 101% 23 33 40% 76%
Corporate tax 24 29 28 14% -6% 70 84 20% 98 113 15% 75%
Other extraordinary 0 0 0 n/a n/a 0 0 n/a 0 0 n/a n/a
Net Profit 93 116 107 15% -8% 275 328 19% 386 451 17% 73%
Norm. Profit 93 116 107 15% -8% 275 327 19% 386 451 17% 73%
EPS (THB) 0.31 0.39 0.36  15% -8% 0.93 1.09 18% 1.30 1.50 16% 73%
Gross Margin (%) 30.9% 31.3%  32.0% 30.6%  31.7% 30.8% 31.3%
SG&A/Sales (%) 6.5% 7.5% 7.8% 6.7% 7.5% 6.6% 6.8%
EBITDA Margin (%) 24.6% 24.1% 24.5% 24.1% 24.5% 24.4% 24.7%
Net Margin (%) 19.6% 21.5% 19.7% 19.7% 20.5% 20.2% 20.8%
Current ratio (x) 5.8 5.2 4.4 4.6
Interest Coverage (x) n/a n/a n/a n/a
Int Debt to Equity (x) 0.0 0.0 0.0 0.0
BV (THB/shr) 3.6 4.0 3.9 3.8
ROE (%) 34.6 38.3 32.6 39.5

Source: Company data, KSS estimated
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Fig. 2: Quarterly breakdown

Unit 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F
Revenue
E-book (Meb) (THBmn) 415 428 430 471 468 484 482
MAUs (Million) 0.66 0.67 0.69 0.7 0.69 0.73 0.73
Average Selling Price (THB) 627 636 621 675 680 662 660
ReadAwrite and others (THBmN) 41 40 43 48 54 56 58
MAUs (Million) 5.5 6.07 5.75 5.65 5.27 5.34 5.35
Average Selling Price (THB) 5.0 5.0 5.0 5.0 6.0 6.0 6.0
Revenue Breakdown (%)
E-book (Meb) (%) 91% 91% 91% 91% 90% 90% 89%
ReadAwrite (%) 9% 9% 9% 9% 10% 10% 11%
Registered Users (Million) 9.5 10.0 10.2 10.7 111 115 125

Source: Company data, KSS estimated
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Fig. 3: E-book (Meb)

Fig. 4: ReadAwrite and others
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Fig. 5: Forward PE band

Fig. 6: Peer Comparison
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)
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