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MARKET WEIGHT

(Maintained)
TOP PICK

Share price Target price
Company Rec (Bt) (Bt)
MAJOR BUY 15.60 23.00

Source: UOB Kay Hian
MEDIA SPENDING IN THAILAND
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TV ADEX BY QUARTER
M‘ 1@; 1@ Qi - I@
2017 17624 17356 17260 13901
2018 16242 17957 17,913
2019 16,190 | 17947 17801
2020 16533 | 12886 16218 | 17,742
2021 15686 16388 14941 16634
2022 15000 16485 15749 15130

Total 197284 1| 99,10

Source: Nielsen, UOB Kay Hian
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1Q23 RESULTS PREVIEW

1Q23F 1Q22 4Q22 yoy(%) goq(%)
Revenue (Btm)
BEC 1,041 1,241 1,224 (16.1) (14.9)
ONEE 1,395 1,572 1,439 (11.2) (3.1)
MAJOR 1,560 1,128 1,902 38.2 (18.0)
Total 3,996 3,941 4,565 14 (12.5)
Net profit (Btm)
BEC 32 174 149 (81.4) (78.3)
ONEE 38 250 145 (84.7) (73.5)
MAJOR 50 24 76 109.2 (33.8)
Total 121 448 370 (73.0) (67.3)
Gross margin (%)
BEC 20.7 29.5 323 (8.8) (11.6)
ONEE 34.9 455 37.3 (10.6) (2.4)
MAJOR 26.9 111 351 15.8 (8.2)
Total 28.1 30.6 351 (2.6) (7.0)
SG&A-to-revenue (%)
BEC 147 134 17.3 13 (2.6)
ONEE 333 271.7 30.9 5.6 24
MAJOR 39.6 53.3 345 (13.7) 5.1
Total 30.9 30.6 28.8 04 22

Source: BEC, ONEE, MAJOR, UOB Kay Hian

1Q23 EARNINGS OUTLOOK
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REVENUE OUTLOOK IN 1Q23
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NET PROFIT OUTLOOK IN 1Q23
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BEC'S REVENUE PROPORTION IN 2023F
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MAJOR’S REVENUE PROPORTION IN 4Q22

Movic content, 2%
Rental, 3% - =

Bowling, 4% _——

Adverising, 9% _-

Source: MAJOR, UOB Kay Hian

S eileil] sl Eens (Uswilve) $m ) (VR ] uqmnmmmvﬂwnﬂﬁmm




UOBKayHian

your trusted financial partner

Sector Update

EARNINGS REVISION
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PE BAND OF THAI MEDIA INDUSTRY
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2023F 2024F i A
(Btm) New old %Chg New old %Chg w VUV
Sales 5,225 5,873 -11% 5,922 6,334 -6% namama s w2 Awa
Ads income per min 70.00 76.00 -8% 80.0 82.0 2% Source: BEC, UOB Kay Hian
Net profit 646 817 -21% 910 1,005 -9% '
Gross profit margin (%) 31.6 32.8 (1.2) 34.8 35.4 (0.6) MAJOR’S PE BAND

Source: BEC, UOB Kay Hian

VALUATION/RECOMMENDATION
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SECTOR CATALYSTS
o ndulazasnelalawn nafuszaafinwlasn isiusianAsugia uazdaLas GDP ¥
2023 Vlﬂ'ﬂ%
PEER COMPARISION
EPS
Last  Target Upside  Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec. Price Price  Downside  Cap 2022 2023F 2024F 2022-24F  2023F 2023F 2023F 2023F
(BY) (BY) %)  (USsm)  (x) (x) (x) (%) (x) (x) (%) (%)
Bec World BEC TB HOLD 7.65 8.0 4.6 437 36.8 23.7 15.2 55.4 04 35 35 10.2
Major Cineplex Group MAJORTB  BUY 15.60 23.0 47.4 399 55.4 15.6 12.2 112.9 0.1 2.2 6.4 124
The One Enterprise ONEE TB HOLD 5.15 6.0 16.5 350 16.4 14.6 9.6 311 12 1.6 2.7 11.2
Sector 1,186 37.0 18.3 125 2.5 4.2 11.3

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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