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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 3,765.2 3,009.5 6,849.0 89179 11,279.6
EBITDA (33.6) (454.1) 1,809.7 3,164.0 4,288.2
Operating profit (1,275.3)  (1,704.1) 404.1  1,061.2 1,387.4
Net profit (rep./act.) (527.5) 15815 4337 929.2 1,165.3
Net profit (adj.) (361.8)  (1,075.0) 318.0 813.6 1,049.6
EPS (Bt) (0.4) (1.2) 0.4 0.9 1.2
PE (x) n.m. n.m. 52.9 20.7 16.0
P/B (x) 3.0 2.7 2.8 2.7 2.6
EV/EBITDA (x) n.m. n.m. 10.8 6.2 4.5
Dividend yield (%) 1.9 5.3 2.6 5.5 6.9
Net margin (%) (14.0) 52.5 6.3 10.4 10.3
Net debt/(cash) to equity (%) 107.6 131 51.4 47.2 44 1
Consensus net profit - - 416 891 1,132
UOBKH/Consensus (x) - - 0.77 0.91 0.93

Source: Major Cineplex, 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 Bt18.80
Target Price Bt24.00
Upside +27.7%
COMPANY DESCRIPTION

Cinema operator with related businesses like
bowling/karaoke, rentals, cinema media and film
distribution.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: MAJOR TB
Shares issued (m): 894.7
Market cap (Btm): 16,819.7
Market cap (US$m): 456.0
3-mth avg daily t'over (US$m): 2.3

Price Performance (%)

52-week high/low Bt22.00/Bt16.40

1mth 3mth 6mth 1yr YTD
6.2 (6.5) (9.2) (10.9) (6.0)
Major Shareholders %
Mr. Vicha Poolvaraluck 36.7
Thai NVDR 6.3
HSBC (Singapore) Nominees 4.4
FY22 NAV/Share (Bt) 6.76
FY22 Net Debt/Share (Bt) 3.98
PRICE CHART

MAJOR CINEPLEX GROUP PCL
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ANALYST(S)

Tanaporn Visaruthaphong
+662 659 8305
tanaporn@uobkayhian.co.th
ASSISTANT ANALYST
Thachasorn Jutaganon
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STOCK IMPACT
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3Q22 RESULTS

Year to 31 Dec (Btm) 3Q22 3Q21 2Q22 yoy chg (%) goq chg (%)
Net turnover 1,719 164 1,639 950.7 4.8
Gross profit 544 (248) 439 318.9 239
EBIT 71 (971) 1) 107.4 6,846.9
EBITDA 71 (694) 313 110.3 (77.2)
Net profit 21 1,819 131 (98.9) (84.3)
EPS (Bt) 0.02 2.03 0.15 (98.9) (84.3)
Core profit 67 (1,320) 138 105.1 (51.1)
Ratio (%) yoy chg (%) qoq chg (%)
Gross margin 316 (151.9) 26.8 184 4.9
SG&A-to-sales 275 4416 26.8 (414) 0.7

Source: Major Cineplex, UOB Kay Hian
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REVENUE BREAKDOWN (3Q22)
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HOLLYWOOD MOVIES IN 4Q22
-

Source: MAJOR
CORRELATION OF MAJOR’S ADMISSION
REVENUE AND BOX OFFICE REVENUE
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REVEUE OF PAST BLOCKBUSTER MOVIES

| Kiovies Cuverall Gross
Transfom ere; The Last Knight 16T
Missloa Impossible: Fallout 148
The Fal= of The Fudaus: Fast & Furlous 8 300
Aquaman 280
(Guandians of the Galaxy Vel. 2 168
(Captain Marwsl Je2
Ant-han and the Wasp 168
Shazam a4
\Jahn Wick: Chapter 3 1ta
Indiana Jones and the Kingdom -]
Spidenhdan: it the Spldeniema E |
(The: Adeg D4
| Total 237
Source: Box Office Mojo, MAJOR, UOB Kay Hian
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 3,010 6,849 8,918 11,280 Fixed assets 7,808 8,999 9,286 9,495
EBITDA (454) 1,810 3,164 4,288 Other LT assets 2,552 3,209 3,569 3,980
Deprec. & amort. 1,250 1,406 2,103 2,901 Cash/ST investment 5,419 2,502 2,671 2,848
EBIT (1,704) 404 1,061 1,387 Other current assets 741 1,686 2,195 2,776
Total other non-operating income (258) (164) (164) (164) Total assets 16,519 16,396 17,721 19,099
Associate contributions 3,555 0 0 0 ST debt 2,905 2,616 2,616 2,616
Net interest income/(expense) 301 283 283 283 Other current liabilities 2,202 2,756 3,588 4,539
Pre-tax profit 1,894 524 1,181 1,507 LT debt 3,450 3,450 3,450 3,450
Tax (354) (110) (272) (362) Other LT liabilities 676 1,537 2,002 2,532
Minorities 42 20 20 20 Shareholders' equity 7,170 6,939 7,187 7,305
Net profit 1,581 434 929 1,165 Minority interest 117 (903) (1,123) (1,343)
Net profit (adj.) (1,075) 318 814 1,050 Total liabilities & equity 16,519 16,396 17,721 19,099
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (BTm) 3,790 1,428 3,335 4,415 Profitability

Pre-tax profit (BTm) 1,894 524 1,181 1,507 EBITDA margin (15.2) 26.4 355 38.0
Tax (BTm) (354) (110) (272) (362) Pre-tax margin 62.9 7.6 132 134
Deprec. & amort. (BTm) 1,250 1,406 2,103 2,901 Net margin 52.5 6.3 10.4 10.3
Working capital changes (BTm) 289 (1,011) (12) (13) Net profit (adj.) na. na. 155.8 29.0
Non-cash items (BTm) 712 620 334 382

Other operating cashflows (BTm) 0 0 0 0 Leverage

Investing (BTm) 3125 (2,392) (2,285) (2,991)  Debt to total capital 46.6 50.1 50.0 50.4
Capex (growth) (BTm) (604) (2,597) (2,389) (3,110)  Debt to equity 88.6 874 84.4 83.0
Investments (BTm) 4314 1 0 0 Netdebt/(cash) to equity 131 514 472 44.1
Others (BTm) (585) 193 104 119

Financing (BTm) (3,056) (1,953) (881) (1,247)

Dividend payments (BTm) (895) (1,664) (881) (1,247)

Issue of shares (BTm) 0 0 0 0

Proceeds from borrowings (BTm) (2,177) (289) 0 0

Others/interest paid (BTm) 16 0 0 0

Net cash inflow (outflow) (BTm) 3,859 (2,917) 169 176

Beginning cash & cash equivalent 1,560 5419 2,502 2,671

(BTm)

Ending cash & cash equivalent 5,419 2,502 2,671 2,848

(BTm)
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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