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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 5,680.0 5,114.7 5,873.3 6,331.4 6,463.3
EBITDA 1,259.7 690.2 1,029.0 1,213.3 1,351.1
Operating profit 1,092.2 567.1 910.9 1,078.9 1,198.9
Net profit (rep./act.) 764.2 415.7 817.4 1,004.2 1,160.2
Net profit (adj.) 749.5 417.4 716.6 903.2 1,059.1
EPS (Bt) 0.4 0.2 0.4 0.5 0.5
PE (x) 21.3 38.3 22.3 17.7 15.1
P/B (x) 3.8 3.8 3.6 3.4 3.2
EV/EBITDA (x) 12.0 22.0 14.7 12.5 11.2
Dividend yield (%) 0.0 3.1 42 5.2 6.0
Net margin (%) 13.5 8.1 13.9 15.9 18.0
Net debt/(cash) to equity (%) (21.0) (20.7) (13.0) (8.7) (9.0)
Interest cover (x) 14.6 71 17.8 21.0 234
Consensus net profit - - 736 860 1,015
UOBKH/Consensus (x) - - 0.97 1.05 1.04

Source: BEC World PCL, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt8.75
Target Price Bt10.00
Upside +14.0%

COMPANY DESCRIPTION

BEC World is involved in the broadcasting and
media businesses, including television and radio
broadcasting and news media, programme
sourcing/production/distribution, and extended
and supporting businesses.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: BEC TB
Shares issued (m): 2,000.0
Market cap (Btm): 16,000.0
Market cap (US$m): 464.9
3-mth avg daily t'over (US$m): 1.2

Price Performance (%)

52-week high/low Bt17.70/Bt8.00

1mth 3mth 6mth 1yr YTD
(14.9) (20.8) (39.8) (53.8) (20.8)
Major Shareholders %
Mr.Thaveechat jurangkool 12.9
Ms.Ratana maleenont 10.1
Ms.Chantana Jirattitepat 8.7
FY23 NAV/Share (Bt) 224
FY23 Net Cash/Share (Bt) 0.42
PRICE CHART
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STOCK IMPACT
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REVENUE PROPORTION (2023F)
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SEASONAL EFFECT OF THAI TV ADEX

Year Q1 Q2 Q3 Q4
2017 17,624 17,356 17 268 13.901
2018 16,742 7 17915

17,591

2019 16,190

2020 16,533 y 16,218 14,142
2021 15,896 16,288 14,941 16,644
2022 15,000 16,405 15,749 15,139

Source: Nielsen, UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 5115 5,873 6,331 6,463 Fixed assets 743 397 375 351
EBITDA 690 1,029 1,213 1,351 Other LT assets 4,150 5,169 5,699 5,947
Deprec. & amort. 123 118 134 152 Cash/ST investment 3,952 3,442 3,184 3,228
EBIT 567 911 1,079 1,199 Other current assets 772 886 955 975
Total other non-operating income 21 120 120 120 Total assets 9,617 9,894 10,213 10,500
Associate contributions 45 0 0 0 ST debt 374 315 315 315
Net interest income/(expense) 97) (58) (58) (58) Other current liabilities 410 471 507 518
Pre-tax profit 536 973 1,141 1,261 LT debt 2,283 2,283 2,283 2,283
Tax (120) (156) (237) (101) Other LT liabilities 308 354 381 389
Minorities 0 0 0 0 Shareholders' equity 6,241 6,472 6,726 6,995
Net profit 416 817 1,004 1,160 Minority interest 0 0 0 0
Net profit (adj.) 417 717 903 1,059 Total liabilities & equity 9,617 9,894 10,213 10,500
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 942 882 1,106 1,303 Profitability

Pre-tax profit 727 973 1,141 1,261 EBITDA margin 135 175 19.2 20.9
Tax (120) (156) (137) (101) Pre-tax margin 10.5 16.6 18.0 19.5
Deprec. & amort. 123 118 134 152 Net margin 8.1 13.9 15.9 18.0
Working capital changes 129 (46) (28) 8 Net profit (adj.) (44.3) 71.7 26.0 17.3
Non-cash items 83 (8) (5) 1)

Other operating cashflows 0 0 0 0 Leverage

Investing (388) (745) (615) (368) Debt to total capital 29.9 286 27.9 27.1
Capex (growth) (590) 228 (113) (128) Debt to equity 426 40.1 38.6 37.1
Investments 64 0 0 0 Net debt/(cash) to equity (20.7) (13.0) 8.7) (9.0)
Others 139 (973) (502) (240) Interest cover (x) 7.1 178 21.0 234
Financing (1,320) (646) (750) (891)

Dividend payments 0 (587) (750) (891)

Issue of shares 0 0 0 0

Proceeds from borrowings (762) (60) 0 0

Othersfinterest paid (559) 0 0 0

Net cash inflow (outflow) (766) (510) (259) 44

Beginning cash & cash equivalent 4,718 3,952 3,442 3,184

Ending cash & cash equivalent 3,952 3,442 3,184 3,228
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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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