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1023: NMLIANINAIA LALIAIDDULLD Share Price B15.05
ONEE UszmiAnanisanfiueufiseuuangi 52 au. lu 1023 (-79% yoy, -64% qoq) Fegenind Target Price Bt6.00
151A1ald 35% wasindfinaiamin 44% laemlsfianiimanan 9 Nﬂﬂﬂné’ﬁiﬂﬁﬂlsiﬁ"ﬂﬁ'ﬂﬁgﬂ Upside +18.8%
N91A1A WAz SG&A-to-sales HA1N31AA Lianasluly 2923 mﬁsguuaaﬁ]unmﬂﬁmﬁu
uualiinwas ONEE Lilasanndslaiiiudaaniswualzassindulauan (TV adex) AIAILULIEN COMPANY DESCRIPTION
fia ;1A Mg 6.00 UM The One Enterprise Public Company Limited
operates as an entertainment company. The
1Q23 RESULTS company focuses on copyright management,
Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy chg (%) qoq chg (%) media production, and related businesses.
Net turnover 1,398 1,572 1,439 (11.0 (2.9)
Gross profit 494 716 537 (30.9) (8.0) STOCK DATA
EBIT 50 281 93 (82.1) (46.1) GICS sector Communication Services
EBITDA 50 281 1,372 (82.1) (96.3) Bloomberg ticker: ONEE TB
Net profit 52 250 145 (7194) (64.3) Shares issued (m): 2,381.3
EPS . Ogg Ozéé Oz-gi (gz-g) (2;"? Market cap (Btm): 12,025.3
t . .
ore prof (858) ©52) " Market cap (US$m): 357.3
Ratio yoy chg (%) qoq chg (%) o s .
Gross margin 354 455 373 (102) 2.0) 3-mth avg daily tover (US$m): 1.6
SG&A% of sales 318 21.7 309 41 0.9 Price Performance (%)
Net profit margin 3.7 159 101 (12.2) (6.4) 52-week high/low Bt11.70/Bt4.94
Source: The One Enterprise Public Company, UOB Kay Hian 1mth 3mth 6mth 1yr YTD
RESULTS (12.2) (35.3) (46.3) (56.1) (36.5)
° c.laﬂs.,naumsaan'iﬂﬁtﬁmmnﬁm”l'i’ waAINIINRAIAAIA USEN 1A T LBwmaslnsd Major Shareholders %
(ONEE) saowinladt 52 av. ln 1Q23 (-79% yoy, -64% qoq) JegeninfiisnAnli 35% us Ms. Poramaporn Prasarttong-Osoth, M.D. 40.0
mnmwmmmmm 449% TagflsiifndnAianan mmnamﬂnﬂiwmuwmn:nmm waz GMM Grammy Public Company Limited 25.0
SG&A-to-sales ﬂm"lﬂ’l"lﬂ’]lﬂ Scenario Company Limited 8.5
o rlsdsmsdauuna flsgndlu 1023 anas 79% yoy uaz 64% gog infafies 52 au. flsf FY23 NAV/Share (BY) 3.8
ammummmwam mmniw"lma sasilssusuiianas mmwvlmamm 11% yoy WAZNTIA7 FY23 Net Debt/Share (Bt) 017
qoq agil 1.4 au. Inelasunansznudinlngjaingsialawan 98NS uaznisHEn
° iwvlmawmﬂqinwamaaum‘lu 1Q23 swvlmﬂﬂmmmamm 13% yoy WaE 7% goq LUt PRICE CHART
631 au. Fedaulngllasuusinaauan TV adex fianas donalisneniseanainiAduinauwuas e premmenaccon 2
smsiAlauaneuIfianas ludruzessnelardadns oNee d51els 221 au. (-52% yoy, - " 1;2
9% qoq) LkB9INEBRANESIENNTNARAY 318 lAANNNNTHARGRALHEAD 59 AU. (-53% yoy, - 10 | o
5% qoq) LHB9a1nUIENAN135u3I 8 AaINNISNIwESUAE OTT platform fianas(s1eazidan \ a0
WANLANAYN 2) [
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KEY FINANCIALS ° [
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F & 40
Net turnover 5,346.8 6,128.4 6,560.8 6,894.2 7,238.9 400 | Volume (m)
EBITDA 1,944.7 2,040.3 2,408.5 3,082.7 3,439.8 200
Operating profit 1,002.7 761.6 885.7 1,427.1 1,679.4 0
Net profit (rep./act.) 830.7 747.5 837.5 1,284.1 1,479.8 May2z Jui2z Sep22 Novzz Janz3 Marzs Mayzs
Net profit (adj.) 830.7 747.5 837.5 1,284.1 1,479.8
EPS (Bt) 0.3 0.3 0.4 0.5 0.6 Source: Bloomberg
PE (x) 14.5 16.1 14.4 9.4 8.1
P/B () 18 17 15 14 13 ANALYST(S)
EV/EBITDA (x) 6.4 6.1 5.2 4.0 3.6 Tanaporn Visaruthaphong
Dividend yield (%) 0.0 0.0 2.8 4.3 4.9 +662 659 8305
Net margin (%) 15.5 12.2 12.8 18.6 20.4 tanaporn@uobkayhian.co.th
Net debt/(cash) to equity (%) (20.1) (13.4) 5.3 (3.2) (9.8)
Interest cover (x) 15.4 429.6 189.1 212.0 193.7 ASSISTANT ANALYST(S)
Consensus net profit - - 764 869 1,025 Thachasorn Jutaganon
UOBKH/Consensus (x) - - 1.10 1.48 1.44

Source: The One Enterprise Public Company, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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ONEE’S REVENUE PROPORTION IN 2023F
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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 6,561 6,894 7,239 Fixed assets 4,584 5,344 5,439 5,628
EBITDA 2,040 2,409 3,083 3,440 Other LT assets 661 864 838 807
Deprec. & amort. 1,279 1,523 1,656 1,760 Cash/ST investment 1,570 227 1,006 1,830
EBIT 762 886 1,427 1,679 Other current assets 2,579 3,579 3,761 3,949
Total other non-operating income 108 110 110 110 Total assets 9,395 10,015 11,044 12,215
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 1,309 1,375 1,444
Pre-tax profit 866 985 1,525 1,774 LT debt 99 79 19 (80)
Tax (119) (147) (241) (294) Other LT liabilities 247 265 278 292
Minorities 0 0 0 0 Shareholders' equity 7,128 7,804 8,664 9,591
Net profit 747 838 1,284 1,480 Minority interest 0 0 0 0
Net profit (adj.) 747 838 1,284 1,480 Total liabilities & equity 9,395 10,014 11,044 12,215
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 1,560 1,267 2,824 3121 Profitability

Pre-tax profit 857 985 1,525 1,774 EBITDA margin 333 36.7 447 475
Tax (119) (147) (241) (294) Pre-tax margin 14.1 15.0 22.1 245
Deprec. & amort. 1,279 1,523 1,656 1,760 Net margin 12.2 12.8 18.6 204
Working capital changes (56) (1,069) 97) (100) Net profit (adj.) (10.0) 12.0 53.3 15.2
Non-cash items (402) (24) 19 19

Other operating cashflows 0 0 0 0 Leverage

Investing (1,527) (2,468) (1711)  (1,905) Debt to total capital 8.0 75 77 85
Capex (growth) (1,441) (2,283) (1,750)  (1,950) Debt to equity 8.7 8.2 8.4 9.3
Investments (6) 1 0 0 Net debt/(cash) to equity (13.4) 5.3 (3.2) (9.8)
Others (80) (196) 39 45 Interest cover (x) 429.6 189.1 212.0 193.7
Financing (925) (142) (334) (392)

Dividend payments 0 (168) (424) (553)

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) (1,343) 779 824

Beginning cash & cash equivalent 2,462 1,570 227 1,006

Ending cash & cash equivalent 1,570 227 1,006 1,830
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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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