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BEC World is involved in the broadcasting and
media businesses, including television and radio

2Q23 RESULTS broadcasting and news media, programme

Year to 31 Dec (Btm) 2023 2022 1Q23 yoy chg (%) qog chg (%) sourC|ng/prqductloq/dlstnbutlon, and extended

Net tumover 1,205 1,348 996 (10.6) 219  @ndsupporting businesses.

Gross profit 333 408 185 (18.3) 80.7 STOCK DATA

EBIT 106 233 18 (54.4) 4713 GICS sector Communication Services

EBITDA 106 233 18 (54.4) 471.3 Bloomberg ticker: BEC TB

Net profit 75 173 4 (56.7) 1902.2 Shares issued (m): 2.000.0

EPS (BY) 0.04 0.09 0.00 (56.7) 1902.2 Market cap (Btm): 15.900.0

Core profit 75 173 4 (56.7) 1902.2 P ) ’ )

Ratio (%) yoy Chg (%) goq Chg (%) Market cap (US$m) 453.4

Gross margin 21.7 303 185 (2.6) 9.1 3-mth avg daily t'over (US$m): 1.3

SG&A as % sales 18.4 12.6 16.1 5.8 2.3 Price Performance (%)

Net profit margin 6.2 12.8 0.4 (6.6) 5.8 g .

Source: BEC World PCL, UOB Kay Hian 52-week highflow Bt14.10/Bt7.60

RESULTS 1mth 3mth 6mth 1yr YTD
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KEY FINANCIALS " 110
Year to 31 Dec (Btm) 2021 2022 2023F  2024F  2025F K ;Z"
Net turnover 5680.0 51147 48999 52158 6,260.6 1 %
EBITDA 3,142.7 2,480.8 2,202.9 2,411.2 2,696.4 o 7
Operating profit 1,092.2 567.1 525.8 717.8 985.3 60
Net profit (rep./act.) 764.2 415.7 4715 663.1 963.7 - %0
Net profit (adj.) 749.5 417.4 388.7 562.1 862.6 | vepmem
EPS (Bt) 0.4 0.2 0.2 0.3 0.4 T L J L

s o hedddl [Y% ™ d 1a.L a A
PE (X) 212 381 409 283 184 :ugZZ Oct22 Dec22 Feb23 Apr23 Jun23 Aug23
P/B (x) 3.8 3.7 3.7 3.6 3.3
EV/EBITDA (x) 41 5.2 5.9 5.4 4.8 Source: Bloomberg
Dividend yield (%) 0.0 3.1 2.4 34 5.0
Net margin (%) 135 8.1 9.6 12.7 15.4 ANALYST(S)
Net debt/(cash) to equity (%) (21.0) (20.7) (46.9) (67.0) (75.9) Tanaporn Visaruthaphong
Interest cover (x) 36.4 255 38.1 41.8 46.7 +662 659 8305
Consensus net profit - - 461 593 917 _
UOBKH/Consensus (x) - - 0.84 0.95 0.94 tanaporn@uobkayhian.co.th

Source: BEC World PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

ASSISTANT ANALYST(S)
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® Gross margin 8843 yoy u,mﬂ'i‘umm‘uu qoq Gross margln E]El'ﬂ 27.7% anad 2.6ppt yoy
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©® SG&A-to-sales awu yoy LLa & qoq BEC 918911 SG&A-to-sales 1’| 18.4% 1% 2Q23
(+5.8ppt yoy, +2.3ppt qoq) laedsusageanainAldinelawmidniuazas uas
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2024F
(Btm) New old %Chg
Sales 5,216 5,596 -1%
Average advertising income per min 73.0 75.0 -3%
Net profit 663 754 -12%
Gross profit margin (%) 322 32,6 (0.4

Source: BEC World PCL, UOB Kay Hian

VALUATION/RECOMMENDATION

Oﬂsmwumuuvmmn 218 1Ju 8o mesAndinaieifindud 8.20 un (s1mn
Lﬁmmmmu‘n 5.90 UIN) 's'm'uﬂmmmuausﬂaamnuamwmm‘luﬂ 2024 uag
2024F PE 1 25 1#11 ﬁaaarﬂﬂaaanummawaaammwnssuﬁa‘luﬂi SINA ULNUTENIH
nswaalu 2H23 RRLALREE s3imsz eresnelazas BeC InerannzsnelfannAndeansa
aragnidienwaanll mammu LB fnieANLTea1a9 (Downside risk) fianarinld
AaAUsUaRRIANTSaIi13as uazuEa Ba

SHARE PRICE CATALYST

OFI”J'INN%FNW'NFI'IiLNEN mimu‘[maqiw"lﬂ’hwmmnmiwum’ammﬂmuhwmﬁ
uFaunds, nsiuiazaciasugia, tAsugiafiiulnldfiiu wazbudaiiszaasaag

THAILAND

Tuesday, 15 August 2023

BEC'S REVENUE PROPORTION IN 2023F

Copyright, 19%

Source: BEC, UOB Kay Hian
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CORRELATION OF TV ADEX AND BEC'S
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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 5,115 4,900 5,216 6,261 Fixed assets 743 (1,035) (2,615) (4,199)
EBITDA 2,481 2,203 2,411 2,696 Other LT assets 4,150 4,312 4,695 5,760
Deprec. & amort. 1,914 1,677 1,693 1,711 Cash/ST investment 3,952 5,537 6,928 7,729
EBIT 567 526 718 985 Other current assets 772 739 787 945
Total other non-operating income 21 100 120 120 Total assets 9,617 9,554 9,794 10,235
Associate contributions 45 0 0 0 ST debt 374 315 315 315
Net interest income/(expense) 97) (58) (58) (58) Other current liabilities 410 393 418 502
Pre-tax profit 536 568 780 1,048 LT debt 2,283 2,283 2,283 2,283
Tax (120) (97 (117) (84) Other LT liabilities 308 295 314 377
Minorities 0 0 0 0 Shareholders' equity 6,241 6,268 6,464 6,758
Net profit 416 471 663 964 Minority interest 0 0 0 0
Net profit (adj.) 417 389 562 863 Total liabilities & equity 9,617 9,554 9,795 10,235
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (BTm) 2,733 2,164 2,334 2,601 Profitability

Pre-tax profit (BTm) 727 568 780 1,048 EBITDA margin 485 450 46.2 431
Tax (BTm) (120) 97) (117) (84) Pre-tax margin 105 11.6 15.0 16.7
Deprec. & amort. (BTm) 1,914 1,677 1,693 1,711 Net margin 8.1 9.6 12.7 15.4
Working capital changes (BTm) 129 13 (19) (64) Net profit (adj.) (44.3) (6.9) 446 53.5
Non-cash items (BTm) 83 2 (3) (20)

Other operating cashflows (BTm) 0 0 0 0 Leverage

Investing (BTm) (2.179) (75) (476)  (1,130)  Debt to total capital 29.9 293 28.7 2738
Capex (growth) (BTm) (2,381) 101 (113) (128)  Debt to equity 426 414 40.2 384
Investments (BTm) 64 0 0 0 Net debt/(cash) to equity (20.7) (46.9) (67.0) (75.9)
Others (BTm) 139 (175) (363)  (1,003) Interest cover (x) 255 38.1 418 46.7
Financing (BTm) (1,320) (504) (467) (670)

Dividend payments (BTm) 0 (444) (467) (670)

Issue of shares (BTm) 0 0 0 0

Proceeds from borrowings (BTm) (762) (60) 0 0

Others/interest paid (BTm) (559) 0 0 0

Net cash inflow (outflow) (BTm) (766) 1,585 1,391 801

Beginning cash & cash equivalent 4,718 3,952 5,537 6,928

(BTm)

Ending cash & cash equivalent 3,952 5,537 6,928 7,729

(BTm)
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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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TTB
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