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2Q22 Results

Year to 31 Dec (Btm) 2Q22 2Q21 1Q22 yoy chg (%) qoq chg (%)
Net turnover 1,490 1,394 1572 6.9 (5.2)
Gross profit 659 757 716 (13.0) (8.0)
EBIT 209 343 281 (39.2) (25.6)
EBITDA 209 415 281 (49.7) (25.6)
Net profit 179 262 250 (31.7) (28.5)
EPS 0.08 0.11 0.11 (31.7) (28.5)
Core profit 139 245 235 (43.2) (40.8)
Ratio yoy chg (%) qog chg (%)
Gross margin 44.2 54.3 455 (10.2) (1.3)
SG&A% of sales 30.2 29.7 21.7 05 25
Core profit margin 9.3 17.6 14.9 (8.2 (5.6)

Source: ONEE), UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 3,126.8 5346.8 6,430.3 7,101.2 7,906.8
EBITDA 1,346.6 1,9447 2,781.2  3,1404  3,557.7
Operating profit 665.4 1,002.7  1,414.7 1,683.6  1,826.5
Net profit (rep./act.) 634.9 830.7 1,186.5 1,321.3 1,514.2
Net profit (adj.) 634.9 830.7 1,186.5 1,321.3  1,514.2
EPS (Bt) 16.7 0.3 0.5 0.6 0.6
PE (x) 0.6 26.9 18.9 16.9 14.8
P/B (x) 0.2 3.3 29 2.6 2.3
EV/EBITDA (x) 16.6 11.5 8.0 71 6.3
Dividend yield (%) 0.0 0.0 21 24 2.7
Net margin (%) 20.3 15.5 18.5 18.6 19.2
Net debt/(cash) to equity (%) 183.6 (20.1) (1.1) (3.0) (5.3)
Interest cover (x) 15.6 15.4 134.2 148.7 155.2
Consensus net profit - - 979 1,167 1,359
UOBKH/Consensus (x) - - 1.21 1.13 1.11

Source: ONEE (Thailand), Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt9.40
Target Price Bt12.00
Upside +27.7%
(Previous TP Bt13.40)

COMPANY DESCRIPTION

The One Enterprise Public Company Limited
operates as an entertainment company. The
company focuses on copyright management,
media production, and related businesses.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: ONEE TB
Shares issued (m): 2,381.3
Market cap (Btm): 22,383.8
Market cap (US$m): 632.4
3-mth avg daily t'over (US$m): 1.3

Price Performance (%)

52-week high/low Bt12.80/Bt8.50

1mth 3mth 6mth 1yr YTD
4.4 (14.5) (16.8) n.a. (13.0)
Major Shareholders %
FY22 NAV/Share (Bt) 3.27
FY22 Net Cash/Share (Bt) 0.03
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ANALYST(S)
Tanaporn Visaruthaphong

+662 659 8305
tanaporn@uobkayhian.co.th
ASSISTANT ANALYST
Thachasorn Jutaganon

+662 659 8033
thachasorn@uobkayhian.co.th

o o =1 17 : ' o P, P, 2= - oo > 2 & awv o o - - @ vas 3
ﬂmm@mﬁwﬂmmmmmwﬂmngmﬁmmﬁlwmﬁm’a‘lﬂLmhnaﬂmwwnugnmmtmmmyﬂﬁmmmut]Tmn.msvmmﬁvé aileill el Eens (Usnalvie) S sonn) gasnhaesenAvalumesn Renalse

- A @ o i v 2 o e o a g o X s TR o o vas o & o @ e - Aa
ernadnaBaLsnaimanisne Prnnglumenumiodl belbifaudwannh nenueifisidrmuUrsdvaldlzreumsisslrainaou belbilstmaahimmiinaonehmsamBansamind esmenammsivlag
knnghumenu

.utrade.co.th

W W w




UOBKayHian

your trusted financial partner

o as

o snsilsdusuanasatnedivednn snanrinlstusuadil 44.2% (-10.1ppt yoy, -1.3ppt
qoq) Sasinlsdusn yoy nnnmﬂ“’mﬁaamnmﬂﬂmﬂﬂmmmuma AzA59N CHANGE 2018
mim&ja%mu,aumswmmamaﬂ%ﬂ}wu:ﬂu‘; sma1rilsauen Qog Aamasiduiwitasain
elananas 1hudans SGaA-to-sales Hhlfinath 0.5ppt yoy LAz 2.5ppt qog dawtrajiiluua
N INFAUNUNITYTTITNNUS Aldaneuny wazAlda1enen1snana

STOCK IMPACT

@

£ ' e o ¥ & o o a 1 v o a% o
L4 LLN'JI-HNSLH 2H22 Wagadu NasludreninluaSelinas LT]FIEITILLWJI‘H:Nﬂ"lv[,i‘ilzﬁltl%l,%i]\'i‘i]’lﬂ

seldanlavanfidasainnsiuizeniaGulawmn (ADEX) wona1nkh L51ARIUnaee L6

'3
a

B3 184 n159N15ARANS N1sHARSIENTTINg uazRanTIaAnsT 119SIAIITNITNATUNY
srelalunddnasls

EARNINGS REVISION/RISK
o laifl 1snd9moUszananisiinaundnazladayafiaiinainnisussgaindinsziiu ONEE
VALUATION/RECOMMENDATION

° AgALUEE B8 ﬁ"ws']ml,ﬂ'mmaaﬂmﬁ 12.00 v 59T MNNEYRILTE PE 2023F #i
22 11 uazBe PE Analedaunds 1 U maamnuwmwmwmw L‘LIEI%I% SET Wfloufian . e.
21 15198U ONEE Luaqmnm"l,swmﬂsmusf,ﬂ‘[w 2022 F9AATn9ziiindn 33% yoy HaNAING
walAnlzwan (‘adex) figeuuaazdenansznusaelaalawan vliisdningsfiadng
n39mN1582aM5, N1suaRsIEN19Ing uazdiiuising g asnyurinlszas ONEE

SHARE PRICE CATALYST

L ﬂ"liLlﬂUIﬁl?JE]ﬂi"lillﬂ‘iﬂﬂﬂﬂitﬂ@ﬂ&"l ﬂ"liW%ﬁl’JZlE]ﬂﬂ"lI’NUEHW ﬂ']iW%ﬂ‘l?JENLﬂiUﬁﬂ‘il WAZIIWIN
Nﬂﬂﬂm"ﬂulﬂi’lﬂﬂﬂﬂ%

utrade.co.

W W W .

THAILAND

Thursday, 11 Auqust 2022

ONEE’S REVENUE PROPORTION IN 2Q22

Uthers, 13%

Turnls, 2%

Preschuetinin, 7% _

Hadin, 45 Adbvertising, 53%

Lopyright, 21%
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 5,347 6,430 7,101 7,907 Fixed assets 4,421 5,315 5777 6,265
EBITDA 1,945 2,781 3,140 3,558 Other LT assets 590 917 939 965
Deprec. & amort. 942 1,366 1,557 1,731 Cash/ST investment 2,462 1,119 1,319 1,656
EBIT 1,003 1,415 1,584 1,826 Other current assets 1,832 3,042 3,359 3,741
Total other non-operating income 91 89 89 89 Total assets 9,305 10,392 11,395 12,627
Associate contributions 0 0 0 0 ST debt 925 855 895 1,045
Net interest income/(expense) (126) (21) (21) (23) Other current liabilities 1,113 1,247 1,377 1,533
Pre-tax profit 968 1,483 1,652 1,893 LT debt 161 181 161 101
Tax (137) (297) (330) (379) Other LT liabilities 261 314 347 386
Minorities 0 0 0 0 Shareholders' equity 6,845 7,795 8,614 9,561
Net profit 831 1,186 1,321 1,514 Minority interest 0 0 0 0
Net profit (adj.) 831 1,186 1,321 1,514 Total liabilities & equity 9,305 10,392 11,394 12,627
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 1,972 1,478 2,691 3,021 Profitability

Pre-tax profit 965 1,483 1,652 1,893 EBITDA margin 36.4 43.3 442 45.0
Tax (237) (297) (330) (379) Pre-tax margin 18.1 23.1 233 239
Deprec. & amort. 942 1,366 1,557 1,731 Net margin 15.5 18.5 18.6 19.2
Working capital changes 189 (1,087) (195) (234) Net profit (adj.) 30.8 428 11.4 14.6
Non-cash items 12 12 7 9

Other operating cashflows 0 0 0 0 Leverage

Investing (644) (2,534) (2,010) (2.206)  Debt to total capital 13.7 11.7 10.9 10.7
Capex (growth) (868) (2,260) (2,020) (2220)  Debt to equity 159 133 12.3 12.0
Investments 27 0 0 0 Net debt/(cash) to equity (20.2) (1.1) (3.0) (5.3)
Others 197 (274) 10 14 Interest cover () 154 134.2 148.7 155.2
Financing 721 (287) (482) (477)

Dividend payments 0 (237) (502) (567)

Issue of shares 3,770 0 0 0

Proceeds from borrowings (3,191) (50) 20 90

Others/interest paid 143 0 0 0

Net cash inflow (outflow) 2,049 (1,343) 200 338

Beginning cash & cash equivalent 413 2,462 1,119 1,319

Ending cash & cash equivalent 2,462 1,119 1,319 1,656
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