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operates as an entertainment company. The

U company focuses on copyright management,

4022 RESULTS media production, and related businesses.

Year to 31 Dec (Btm) 4Q22 4Q21 3Q22 yoy chg (%) qoq chg (%) STOCK DATA
Net turnover 1,439 1,524 1,627 (5.6) (11.6) GICS sector Communication Services
Gross profit 537 734 662 (26.7) (18.9) Bloomberg ticker: ONEE TB
EBIT 93 213 180 (56.4) (48.3) .
Shares issued (m): 2,381.3
EBITDA 1,372 1,011 180 35.6 664.0 ( )
Net profit 145 205 164 (29.4) (116) Market cap (Btm): 18,454.7
EPS 0 0 0 (29.4) (11.6) Market cap (US$m): 530.1
Core profit 224 271 140 (17.2) 60.1 3-mth avg daily t'over (US$m): 3.3
Ratio yoy chg (%) q0q chg (%) Price Performance (%)
Gross margin 373 48.1 40.7 (10.8) (3.4) 52 K hih Bt12.80/Bt7.20
SG&A% of sales 30.9 342 297 (3.3) 12 “weex highiiow : :
Net profit margin 101 135 101 (3.4) (0.0) 1mth 3mth 6mth 1yr YTD
Source: The One Enterprise Public Company, UOB Kay Hian (3.1) (15.8) (21.7) (33.8) (2.5)
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KEY FINANCIALS )
Year to 31 Dec (Btm) 2021 2022  2023F  2024F  2025F " v
Net turnover 53468 61284 6,669.7 7,010.7  7,361.3 6 "
EBITDA 1,9447  2,040.3 24232 3,106.8  3,468.2 ©
Operating profit 1,002.7 761.6 9004 14512  1,707.8 6 %
Net profit (rep./act.) 830.7 7475 850.0  1,304.4  1,503.5 =T vetametm)
Net profit (adj.) 830.7 747.5 850.0  1,304.4  1,503.5 .
EPS (Bt) 0.3 0.3 0.4 0.5 0.6 0
PE (X) 222 247 217 141 123 Feb22 Apr22 Jun22 Aug22 Oct22 Dec22 Feb23
P/B (x) 2.7 26 2.4 2.1 1.9
EV/EBITDA (x) 9.7 9.3 7.8 6.1 55 Source: Bloomberg
Dividend yield (%) 0.0 0.0 1.8 2.8 3.3 ANALYST(S)
Net margin (%) 15.5 12.2 12.7 18.6 20.4 Tanaporn Visaruthaphong
Net debt/(cash) to equity (%) (20.1) (13.4) 5.7 (2.9) (9.7)
Interest cover (x) 154 4296 1902 2137 1953 +662659 8305
Consensus net profit - - 756 903 1,013 tanaporn@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.12 1.44 1.48 Thachasorn Jutaganon
Source: The One Enterprise Public Company, Bloomberg, UOB Kay Hian +662 659 8000
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 6,128 6,670 7,011 7,361 Fixed assets 4,584 5,344 5,439 5,628
EBITDA 2,040 2,423 3,107 3,468 Other LT assets 661 878 852 820
Deprec. & amort. 1,279 1,523 1,656 1,760 Cash/ST investment 1,570 190 980 1,818
EBIT 762 900 1,451 1,708 Other current assets 2,579 3,639 3,825 4,016
Total other non-operating income 108 110 110 110 Total assets 9,395 10,051 11,096 12,283
Associate contributions 2 2 2 2 ST debt 518 558 708 968
Net interest income/(expense) (5) (13) (15) (18) Other current liabilities 1,402 1,331 1,399 1,469
Pre-tax profit 866 1,000 1,549 1,802 LT debt 99 79 19 (80)
Tax (119) (150) (244) (299) Other LT liabilities 247 269 283 297
Minorities 0 0 0 0 Shareholders' equity 7,128 7,814 8,687 9,629
Net profit 747 850 1,304 1,503 Minority interest 0 0 0 0
Net profit (adj.) 747 850 1,304 1,503 Total liabilities & equity 9,395 10,051 11,096 12,283
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 1,560 1,242 2,842 3,143 Net profit (adj.) (10.0) 137 53.5 153
Pre-tax profit 857 1,000 1,549 1,802 Profitability

Tax (119) (150) (244) (299) EBITDA margin 333 36.3 443 471
Deprec. & amort. 1,279 1,523 1,656 1,760 Pre-tax margin 14.1 15.0 22.1 245
Working capital changes (56) (1,101) (99) (102) Net margin 12.2 12.7 18.6 204
Non-cash items (402) (30) 19 (20)

Other operating cashflows 0 0 0 0 Leverage

Investing (1,527) (2,478) (1,710)  (1,904) Debt to total capital 8.0 75 77 8.4
Capex (growth) (1,441) (2,283) (1,750)  (1,950) Debt to equity 8.7 8.2 8.4 9.2
Investments (6) 1 0 0 Net debt/(cash) to equity (13.4) 5.7 (2.9) 9.7)
Others (80) (206) 40 46 Interest cover (x) 429.6 190.2 213.7 195.3
Financing (925) (144) (341) (401)

Dividend payments 0 (270) (431) (562)

Issue of shares 0 0 0 0

Proceeds from borrowings (469) 20 90 161

Others/interest paid (456) 6 0 0

Net cash inflow (outflow) (892) (1,381) 791 838

Beginning cash & cash equivalent 2,462 1,570 190 980

Ending cash & cash equivalent 1,570 190 980 1,818
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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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