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28 March 2024

Earnings Update: Meyer Plc (Ticker: Meyer)

THINGS WE LIKE ABOUT THE RESULT

1. Revenue grew by 57.96% to N2.266 billion in full year 2023
compared to the N¥1.435 billion in full year 2022.

2. Gross Profit increased by over 100%.

3. Finance income and Net finance income both increased by
92.90% and 92.46% respectively.

4. Properties, Plants and equipment increased by 15.21%.

THINGS WE DID NOT LIKE ABOUT THE RESULT

1. Profit for the year decreased by 40.05% to N¥235.9 million in
full year 2023, down from ¥393.6 million in full year 2022.

2. Administrative expenses grew by 20.02%.
3. Other operating income experienced a decline of 74.04% to
N13.5 million in full year 2023, down from N51.9 million in

full year 2022.

4. Over a100% growth in finance cost.

Kindly click_here for the full financial statement.

Fiscal Year End: December

TICKER Meyer
Price () at 27 Mar 2024 5.60
Shares Outstanding 497,727,890.00
52 Weeks High () 6.91

52 Weeks Low (N) 2.19
Market Cap 2,787.28m
Price-to-Book 1.79
EPS - P/E 0.49- 11.38
RSI 14 61.73
MACD 0.12
Proposed Dividend 30kobo

Rebased Price Performance of
Meyer and NGX-ASI in 2023
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Source: Investing.com, Parthian Securities Research

www.parthiansecuritiesng.com


https://www.parthiansecuritiesng.com/wp-content/uploads/2024/03/40675_MEYER_PLC-_QUARTER_5_-_FINANCIAL_STATEMENT_FOR_2023_FINANCIAL_STATEMENTS_MARCH_2024.pdf
http://www.parthiansecuritiesng.com/
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INCOME STATEMENT Fy-2023 SEs0ss Change
(¥000) (3¥000) (%)
Revenue 2,266,791 1,435,032 57.96%
Cost of sales -1,377,369 -1,016,189 35.54%
Gross profit 889,422 418,843 112.35%
Other operating income 13,497 51,983 -74.04%
Selling and distribution expenses -297,264 -227,051 30.92%
Administrative expenses -410,202 -341,778 20.02%
Profit/(loss) from operating activities 195,453 -98,003 -299.44%
Finance income 159,629 82,754 92.90%
Finance costs -4,187 -1,990 110.40%
Net finance income 155,442 80,764 92.46%
Profit/(loss) before taxation 350,895 -17,239 2135.47%
Taxation -114,931 410,852 -127.97%
Profit for the year 235,064 393,613 -40.05%
FY 2023 FY 2022 Change
STATEMENT OF FINANCIAL POSITION (¥000) (¥000) (%)
Property, plant and equipment 321,225 278,819 15.21%
Right of use 19,250 44,094 -56.34%
Total non-current assets 340,475 322,013 5.44%
Inventories 194,115 134,392 44.44%
Cash and cash equivalents 1,521,455 1,326,225 14.72%
Total current assets 2,111,586 1,615,672 30.69%
Trade and other receivables 396,016 155,055 155.40%
Total assets 2,452,060 1,938,585 26.49%
Trade and other payables 598,761 428,645 39.69%
Current tax liabilities 114,931 10,245 1021.83%
Total current liabilities 732,022 448,027 63.39%
Net Current Assets 1,379,564 1,167,645 18.15%
Total assets less current liabilities 1,720,038 1,490,558 15.40%
Net Assets 1,684,411 1,448,439 16.29%
Total Equity 1,684,411 1,448,439 16.29%
FY-2023 FY-2022 Change
STATEMENT OF CASHFLOW (¥ 000) (¥000) (%)
Net cash used in operating activities 105,720 (153,868) -168.71%
Net cash used in investing activities 89,675 73,173 22.55%
Net cash used in financing activities 1,521,455 1,326,225 14.72%
Key Financial Data
N2.27B

¥N0.89B
N0.42B N0.39B
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Disclaimer

Parthian Securities (the “Author”) Research materials (the “Research Materials”) are prepared with due diligence based on publicly
available information as well as analysts' expertise and opinions on the markets and companies covered, and the views expressed
therein are those of the Author and not of any other entity, agency, or organization. The Research Materials have been provided solely
for informational purposes only. Thus, no information contained, or material referred to in the Research Materials is intended by the
“Author” or should be taken by the Reader as a substitute for legal, tax, investment, financial or any other form of advice. Nothing in
the Research Materials constitute or should be construed as professional and/or financial advice. Therefore, the Author does not
guarantee its accuracy or completeness. The Reader is responsible for evaluating the merits and risks associated with the use of any
information contained or material referred to in the Research Materials. The Reader should not engage in any trading activity unless
the Reader understands the nature of the activity, the consequent risks involved and the true extent of the risk exposure. We strongly
recommend that the Reader conducts his/her own independent research and/or seek a professional advice before making any
financial decisions. Therefore, the Author or any of its affiliates shall not be liable for any possible claim for damages or loss arising
from any decision that the Reader makes based on the information contained or material referred to in the Research Materials.



