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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 3,009.5 6,388.5 88,7475 11,0700 12,648.3
EBITDA (454.1) 1,355.5 2,390.2 3,498.9 4,680.2
Operating profit (1,704.1) 44.0 1,023.5 1,361.6 1,606.3
Net profit (rep./act.) 1,581.5 252.1 897.5 1,142.8 1,328.8
Net profit (adj.) (1,075.0) 335.8 783.8 1,029.1 1,215.1
EPS (Bt) (1.2) 0.4 0.9 1.2 1.4
PE (x) n.m. 47.4 20.3 15.5 131
P/B (x) 25 2.6 25 24 24
EV/EBITDA (x) n.m. 14.0 7.9 5.4 4.1
Dividend yield (%) 5.6 34 5.6 7.2 8.3
Net margin (%) 52.5 3.9 10.3 10.3 10.5
Net debt/(cash) to equity (%) 13.1 23.9 43.2 52.2 (109.8)
Consensus net profit - - 826 1,093 1,018
UOBKH/Consensus (x) - - 0.95 0.94 1.19

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 Bt17.80
Target Price Bt23.00
Upside +29.2%
(Previous TP Bt24.00)
COMPANY DESCRIPTION

Major Cineplex is a 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): 15,925.1
Market cap (US$m): 457.4
3-mth avg daily t'over (US$m): 1.9
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. s . .. MAJOR’S REVENUE PROPORTION IN 4Q22
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Ant-Man and the Wasp: Quantumania, Shazam! Fury of the Gods L& John Wick: Chapter 4 CINEMA ADEX
ag19lsfmy nalsznaun1snindonnseazndauanNuelgnaselu 2023 Wasaniainewas o
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Beasts, Fast X, Guardians of the Galaxy Vol. 3, The Flash: Flashpoint, Indiana Jones 5 Wa¢g $00
Spider-Man: Across the Spider-Verse 60
4Q22 RESULTS RECAP -
Year to 31 Dec (Btm) 4Q22 4Q21 3Q22 yoy chg (%) qoq chg (%) "
Net turnover 1,902 1,556 1,719 22.3 10.7 [
Gross profit 668 431 544 55.2 229
EBIT 151 (13) 71 1,2185 111.2
EBITDA_ 808 347 71 1328 1,0304 Source: MAJOR, Nielsen, UOB Kay Hian
Net profit 76 100 21 (24.1) 268.6
EPS (Bt) 0.09 0.11 0.02 (24.2) 268.6 CINEMA ADEX AND FORECASTED OCCUPANCY
Core profit 275 585 67 (53.1) 307.9 RATE
Ratio (%) yoy chg (%) qoq chg (%) - .
Gross margin 35.1 21.7 31.6 75 35 - .
SG&A-to-sales 39.3 28.6 275 10.7 11.8 w0 -

Net profit margin 4.0 6.4 1.2 (2.4) 2.8 2000 .
Source: Major Cineplex, UOB Kay Hian ' ‘
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 6,388 8,748 11,070 12,648 Fixed assets 7,802 8,844 9,591 10,125
EBITDA 1,355 2,390 3,499 4,680 Other LT assets 2,386 2,553 2,726 2,844
Deprec. & amort. 1,311 1,367 2,137 3,074 Cash/ST investment 3,750 2,077 1,360 13,439
EBIT 44 1,023 1,362 1,606 Other current assets 909 1,244 1,575 1,799
Total other non-operating income (201) (147) (147) (147) Total assets 14,847 14,718 15,251 28,207
Associate contributions 82 0 0 0 ST debt 1,277 1,054 1,054 1,054
Net interest income/(expense) 395 283 283 283 Other current liabilities 1,528 1,401 1,773 14,674
Pre-tax profit 320 1,166 1,504 1,748 LT debt 4,165 4,165 4,165 4,165
Tax (51) (268) (361) (420) Other LT liabilities 655 897 1,136 1,297
Minorities 17) 0 0 0 Shareholders' equity 7,092 7,272 7,395 7,488
Net profit 252 897 1,143 1,329 Minority interest 130 (70) (270) (470)
Net profit (adj.) 336 784 1,029 1,215 Total liabilities & equity 14,847 14,718 15,251 28,207
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (BTm) 738 1,801 3,322 17,079 Profitability
Pre-tax profit (BTm) 320 1,166 1,504 1,748 EBITDA margin 21.2 27.3 316 370
Tax (BTm) (51) (268) (361) (420) Pre-tax margin 5.0 133 136 138
Deprec. & amort. (BTm) 1,311 1,367 2,137 3,074 Net margin 39 10.3 10.3 10.5
Working capital changes (BTm) (195) (404) 100 12,716 Net profit (adj.) n.a. 1334 313 18.1
Non-cash items (BTm) (647) (59) (58) (40)
Other operating cashflows (BTm) 0 0 0 0 Leverage
Investing (BTm) (1,160)  (2334)  (2819)  (3564)  Debtto total capital 430 420 423 426
Capex (growth) (BTm) (1,305  (2408)  (2884)  (3608)  Debtto equity 767 718 706 69.7
Investments (BTm) 118 8 0 0 Netdebt/(cash) to equity 239 432 522 (109.8)
Others (BTm) 28 66 65 44
Financing (BTm) (1,248) (1,140) (1,220) (1,436)
Dividend payments (BTm) (537) (917) (1,220) (1,436)
Issue of shares (BTm) 0 0 0 0
Proceeds from borrowings (BTm) (913) (223) 0 0
Others/interest paid (BTm) 202 0 0 0
Net cash inflow (outflow) (BTm) (1,669) (1,673) (717) 12,079
Beginning cash & cash equivalent 5419 3,750 2,077 1,360
(BTm)
Ending cash & cash equivalent 3,750 2,077 1,360 13,439
(BTm)
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
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IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
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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