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MARKET WEIGHT

(Maintained)

SECTOR PICKS

Company Rec Share Price Target Price
(Bt) (Bt)

ONEE BUY 5.10 6.00

MAJOR BUY 15.30 23.00

Source: UOB Kay Hian

NET PROFIT OUTLOOK IN 2023F
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Verse (57 au.), Z9flsnelssan 566 au. (+86% qog 310 1Q23)
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M|SS|on: Impossible - Dead Reckoning Part One, The Marvels W& Barbie (iﬂﬂaxl,aamwmmu ASSISTANT ANALYST
1 2-3)
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PEER COMPARISON
EPS
Last Target Upside Market PE CAGR PEG P/IB Yield ROE
Company Ticker Rec. Price Price Downside Cap 2022  2023F 2024F 2022-24F 2023F 2023F 2023F  2023F
(BY) (BY) (%) (Us$m)  (x) (] x) (%) (] (] (%) (%)
Bec World BEC TB SELL 8.15 5.90 (27.6) 466 39.2 34.6 21.6 34.6 2.6 3.8 2.4 75
Major Cineplex Group MAJOR TB BUY 15.30 23.00 50.3 391 54.3 15.3 12.0 112.9 0.1 2.1 6.6 12.4
The One Enterprise ONEE TB BUY 5.10 6.00 17.6 347 16.2 145 9.5 311 1.2 1.6 2.8 11.2
Sector 1,204 375 225 15.0 2.6 3.8 10.2

Source: Bloomberg, UOB Kay Hian

ﬂmuqumu‘l‘msmwawnwﬂmgtmmm1L1memn'a‘lmmhnﬂﬂwnsamwmmmmmﬂmmmmmmmu e FuvmavE e

Fknnglumenu

www.utrade.co.th

o S eileil] sl Eens (Uswilve) $m ) (VR ] qumﬂmmmvﬂmﬁmm
ernudiaen krannumsnisng P nnglnesnueaion Telaispudsanni ﬂﬂmum;Twmmﬂﬁ:ﬂaﬂLwa'l‘nﬂ%mnimﬁﬁuimmunmﬂuiﬂﬂuhtﬂwnﬁﬁwmﬂuumuﬁﬁmm eAnVENE VEaRmananemaiuila )



UOBKayHian

your trusted financial partner

Sector Update

2Q23 RESULTS PREVIEW

2Q23F 2Q22 1Q23 yoy(%) goq(%)
Revenue (Btm)
BEC 1,149 1,348 996 (14.8) 15.4
ONEE 1,561 1,490 1,398 47 116
MAJOR 2,268 1,639 1,590 384 426
Total 4,978 4,478 3,984 112 24.9
Net profit (Btm)
BEC 78 173 4 (55.0) 1980.8
ONEE 111 179 52 (37.8) 115.4
MAJOR 383 131 70 192.0 446.9
Total 573 483 126 18.4 356.1
Gross margin (%)
BEC 28.9 30.3 18.5 (1.4) 104
ONEE 37.8 44.2 354 (6.4) 24
MAJOR 32.8 26.8 29.2 6.0 36
Total 335 33.6 28.7 0.2) 4.8
SG&A-to-revenue (%)
BEC 18.7 12.6 16.1 6.1 26
ONEE 30.0 30.2 318 0.2) (1.8)
MAJOR 30.1 37.8 38.0 (7.7) (7.9)
Total 274 21.7 304 0.2) (2.9)

Source: BEC, ONEE, MAJOR, UOB Kay Hian
2Q23 EARNINGS OUTLOOK

o o o &  a . A o a Mo oo & a o
memumitiamhtdedayaynilnnuseiendhimhiedalis bitalumsiuimgnisusrmisymimdemiu e Bime
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ADVERTISING EXPENDITURE
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TV ADEX BY SEASONALITY
Year Qi Q2 a3 Q4
2017 17,624 17,356 17 269 13,301
2018 16,242 ;
2019 16,199 17,691
2020 16,533 16,218
2021 15,686 16.388 14 941 16.544
2022 15,000 16,485 15,749 15,139
Source: Nielsen, UOB Kay Hian
CORRELATION OF TV ADEX AND BEC'S
ADVERTISING REVENUE
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CORRELATION OF REVENUE OF BOX OFFICE IN
THAILAND AND ADMISSION REVENUE
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BLOCKBUSTER REVENUE IN 2Q23
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BEC'S REVENUE PROPORTION IN 2023F
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Source: BEC, UOB Kay Hian
ONEE’S REVENUE PROPORTION IN 2023F
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MAJOR’S REVENUE PROPORTION IN 2023F
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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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