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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 8,972 9,952 11,844 12,259 12,720
EBITDA 1,942 2,226 2,754 2,865 3,069
Operating profit 651 962 1,388 1,472 1,648
Net profit (rep./act.) 1,193 1,284 1,395 1,501 1,542
Net profit (adj.) 1,193 1,284 1,395 1,501 1,542
EPS (Bt) 1.3 1.4 1.6 1.7 1.7
PE (x) 22.1 20.6 18.9 17.6 17.1
P/B (x) 4.1 4.1 4.0 3.9 3.8
EV/EBITDA (x) 15.2 13.3 10.7 10.3 9.6
Dividend yield (%) 4.2 4.6 4.8 5.1 5.3
Net margin (%) 13.3 12.9 11.8 12.2 12.1
Net debt/(cash) to equity (%) 64.7 50.9 45.6 50.0 49.4
Interest cover (x) 13.9 20.6 28.8 27.4 25.0
ROE (%) 18.3 19.9 21.2 22.4 22.5
Consensus net profit - - 1,182 1,291 1,399
UOBKH/Consensus (x) - - 1.18 1.16 1.10

Source: Major Cineplex, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt29.50
Target Price Bt29.75
Upside +0.8%
(Previous TP Bt28.50)

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): 26,392.7
Market cap (US$m): 833.5
3-mth avg daily t'over (US$m): 3.5

Price Performance (%0)
52-week high/low Bt29.50/Bt20.40

1mth 3mth 6émth 1yr YTD

11.3 234 32.9 4.4 43.2
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) 3.39
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ANALYST(S)

Thunya Sutavepramochanon
+662 659 8031
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UOBKayHian

PROFIT & LOSS

your trusted financial partner

BALANCE SHEET

THAILAND

Tuesday, 14 May 2019

Year to 31 Dec (Btm) 2018 2019F 2020F 2021F Year to 31 Dec (Btm) 2018 2019F 2020F 2021F
Net turnover 9,952 11,844 12,259 12,720 Fixed assets 7,242 7,189 7,333 7477
EBITDA 2,226 2,754 2,865 3,069 Other LT assets 4,583 4,609 4,609 4,609
Deprec. & amort. 1,265 1,366 1,393 1,421 Cash/ST investment 596 500 433 648
EBIT 962 1,388 1,472 1,648 Other current assets 1,653 1,865 2,296 2,246
Total other non-operating income 457 209 250 130 Total assets 14,074 14,163 14,670 14,979
Associate contributions 262 265 278 292 ST debt 2,006 1,230 1,530 1,780
Net interest income/(expense) (108) (95) (104) (123) Other current liabilities 2,664 2,975 3,014 2,899
Pre-tax profit 1572 1,767 1,896 1,948 LT debt 1,906 2,300 2,300 2,300
Tax (273) (357) (379) (390) Other LT liabilities 865 877 877 877
Minorities (16) (14) (15) 17) Shareholders' equity 6,510 6,640 6,790 6,944
Net profit 1,284 1,395 1,501 1,542 Minority interest 123 141 159 178
Net profit (adj.) 1,284 1,395 1,501 1,542 Total liabilities & equity 14,074 14,163 14,670 14,979
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2018 2019F 2020F 2021F Year to 31 Dec (%) 2018 2019F 2020F 2021F
Operating 2,767 2,491 1,934 2,303 Profitability

Pre-tax profit 1,572 1,767 1,896 1,948 EBITDA margin 224 233 234 24.1
Tax (273) (357) (379) (390) Pre-tax margin 15.8 14.9 155 153
Deprec. & amort. 1,265 1,366 1,393 1,421 Net margin 129 118 12.2 121
Associates 0.0 0.0 0.0 0.0 ROA 9.2 9.9 104 104
Working capital changes 621 (189) (872) (554) ROE 19.9 212 224 225
Other operating cashflows (418) (95) (104) (123)

Investing (813) (950) (950) (950) Growth

Capex (growth) (948) (800) (800) (800) Turnover 10.9 19.0 35 38
Investments na. na. n.a. na. EBITDA 14.6 23.7 4.0 71
Others 135 (150) (150) (150) Pre-tax profit 6.5 124 73 2.7
Financing (1,930) (1,637) (1,051) (1,138) Net profit 76 8.7 76 2.7
Dividend payments (1,118) (1,255) (1,351) (1,388) Net profit (adj.) 7.6 8.7 7.6 2.7
Issue of shares 0.0 0.0 0.0 0.0 EPS 76 8.7 76 2.7
Proceeds from borrowings (633) (382) 300 250

Loan repayment n.a. n.a. n.a. n.a. Leverage

Others/interest paid (179) 0.0 0.0 0.0 Debt to total capital 371 34.2 355 36.4
Net cash inflow (outflow) 23 (96) (67) 215 Debt to equity 60.1 53.2 56.4 58.8
Beginning cash & cash equivalent 573 596 500 433 Net debt/(cash) to equity 50.9 45.6 50.0 49.4
Ending cash & cash equivalent 596 500 433 648 Interest cover (x) 20.6 28.8 274 25.0
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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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