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BUY

(Maintained)

Share Price Bt24.00
Target Price Bt27.75
Upside +15.6%
(Previous TP Bt31.75)

COMPANY DESCRIPTION

Cinema Operator with related businesses like
bowling/karaoke, rental, cinema media and film

distribution

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: MAJOR TB
Shares issued (m): 894.7
Market cap (Btm): 21,472.0
Market cap (US$m): 686.8
3-mth avg daily t'over (US$m): 0.9

Price Performance (%)
52-week high/low

Bt29.25/Bt20.40

Imth 3mth 6mth lyr YTD
1.1 9.1 (6.8) (17.2) 16.5
Major Shareholders %
Mr. Vicha Poolvaraluck 36.7
Thai NVDR 6.3
HSBC (Singapore) Nominees 4.4
FY19 NAV/Share (Bt) 7.42
FY19 Net Debt/Share (Bt) 4.24

PRICE CHART

MAJOR CNEPLEX GROUP PCL
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Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 8,972 9,952 10,951 11,626 12,327
EBITDA 1,942 2,226 2,620 2,821 3,048
Operating profit 651 962 1,217 1,390 1,590
Net profit (rep./act.) 1,193 1,284 1,316 1,422 1,496
Net profit (adj.) 1,193 1,284 1,316 1,422 1,496
EPS (Bt) 1.3 14 15 16 1.7
PE (x) 18.0 16.7 16.3 15.1 14.4
P/B (x) 33 33 3.2 3.2 31
EV/EBITDA (x) 13.1 11.4 9.7 9.0 8.3
Dividend yield (%) 5.2 5.6 55 6.0 6.3
Net margin (%) 13.3 12.9 12.0 12.2 121
Net debt/(cash) to equity (%) 64.7 50.9 57.2 56.2 54.1
Interest cover (x) 13.9 20.6 20.4 20.6 22.3
ROE (%) 18.3 19.9 20.0 21.2 21.8
Consensus net profit - - 921 1,094 1,244
UOBKH/Consensus (x) - - 1.43 1.30 1.20

Source: Major Cineplex Bloomberg uoB Kay Hian
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ANALYST(S)
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+662 659 8031
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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