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MARKET WEIGHT

(Maintained)
TOP PICK

Share price Target price
Company Rec (Bt) (Bt)
ONEE BUY 4.24 5.55
MAJOR BUY 13.60 18.00
Source: UOB Kay Hian
TV ADEX REVENUE
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(ONEE) a1agislaifiusaudounss TV ADEX BY SEASONALITY
. Year o4} Q2 Q3 Q4
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Tawmnaziiuiiedudr g uiisaaingshedug 1w nseneaeanasiuunanne SuuuL over- . ° 7957 17913 |
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the-top (OTT) L% % VIU, Netflix La e Amazon Prime, N153ANTWBALIBALASADWLESH Wae 2020 16,533 16218 17,742
ANARNTHARATNERASIINAUNISNIRESznyws e lalAe I 202008 15686 16388 | 14941 | 160644
2022 15,000 16,485 15,749 15,139
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ASSISTANT ANALYST
PEER COMPARISON Thachasorn Jutaganon
Last  Target Upside  Market PE EPSCAGR  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 7.10 8.20 155 394 342 30.1 214 26.3 2.2 3.3 2.7 75
Major Cineplex Group MAJORTB  BUY 13.60 18.00 324 338 483 13.6 10.6 1129 0.1 19 74 12.4
The One Enterprise ONEE TB BUY 4.24 5.55 309 280 135 19.1 16.0 8.2) 0.7) 1.3 2.1 7.2
Sector 1,012 331 215 16.3 2.3 41 9.1
Source: UOB Kay Hian
ﬂmumﬁﬁ%ﬂfhiﬁmﬁqgmﬁnﬁﬂﬂngtmﬁﬁi1ﬂuﬁmﬁﬂﬁaﬁm1ﬂﬁuﬂwnﬁﬁmmrﬁmmﬂn@ﬁmﬁmaﬁuq&mﬁﬁwﬁmﬁé sl ] Giens (lsaelve) i sy s onAvsbumsn Rena e
pradhaBe krnaumsnisne innghmenueiui Tellispudwonnh nemediaiing s ielinemeinslsesinan elbilsithmdandmmibhinanshmssmanaanving wemmanmsivlac

Fknnglumenu

www.utrade.c



o FIUINAMNBUASARIBIINAFINA LA MAIOR Funalinlnszaudiunaireslu 3923 d1m5U CORRELATION OF TV ADEX AND BEC'S
gUsznaunislssnInanasadns Major Cineplex (MAJOR) 151 1A31518lsazanad gog LiAB991N3 ADVERTISING REVENUE
Y ° Y d o LY 0,000 2000
AwenAsSuRanUaneIIIwInkasas A neunsAtd1anels 3023 leun Mission: Impossible — 0 vy, 180
16,000 / 1600
Dead Reckoning Part One (85 @U.), Oppenheimer (68 aU.), Meg 2: The Trench (68 au.) , Long 1w /. rem
o L& v : 13,000 1,700
Live Love (65 au.) waz Barbie (54 au.) s18lasangasn newnsina hogf 340au. Fsanasain 1000 ', 1000
a 3 o ' v @ od 8,000 200
566 aU. 1w 2023 N1531AT12H2891518992YT correlation szrdeelamIriiuassnelafisnems o
ntandoanWilan 90% Tudrevintiduniwazlngas 22 Tasuranuiwan aetiuis13eaindnseale o -
& o 2 0
Fl"lﬁl'lﬁ%\‘l'i]uﬂﬁlﬂ\‘]i%3Q23 agagjﬁgégaaﬁﬁgéggg
o mahTugInaeuasaziiulnadisaiiias sSuAREYgIMBIuInaIngasINsIEYN == TVADDK el i s ol
awensnugounseln 2923 laediwingauninewnsgedio 7.1 aruan ( LRNIWoE1wIT9 62% Source: BEC, UOB Kay Hian
yoy LAz 58% qoq) SwIngidnanfifinguih denalvonsinisidnann newiegi 520 lu 2Q23 ONEE’S ADVERTISING REVENUE AND TV ADEX
(2Q22: 31%, 1Q23: 32%) inlvisnaulalun1sHwaagszaudeaw covip-19 Tnanautinlsm 17,000 850
s2Um eRsINsEgRnmenaiiaIanisalliogludie 50-70% wsnisszuinaclsarinlionsing 16,000 a0
dhgannenaanasag1a1nide 0-30 % anailudenidn 1slad1dnIINIRdIINATHEUAT e o
' a & | ' § a o o o § 14,000
uFsunselu 2H23 azifiadnad9AaLies InedianainewasuiantainasrateiiasuazAIN 00 -
nssfesosuiiinanniwlunyguslnalunissugnniwenns 12,000
11,000 &=a
ACTION
10,000 600
° ° a &, o o 1021 2071 3021 4071 1022 2022 3022 4027 1023 2023
*  AIAILULIT MARKET WEIGHT Tnasl ONEE Lag MAJOR LTu Top Pick L31AIAILHEIHT MARKET @ TVADEX  —— Acusrriing revsnus of ONEE
4 . o . . . N .
WEIGHT T%ﬂ@uﬂaL%B\ZL‘RI’]HFI]V’LJWNﬂ\‘l’mﬁlaﬂFT‘/]’]\‘IFI’I‘[?JUEH'WI'NI‘/];VIﬂ%?[’]ﬂLLWJI%N%IEIU’]EIﬂ‘EUGIq% Source: ONEE, UOB Kay Hian
LS gNa2a9sguIage v lddnlanuazirswgianduigadonalinisldatasulssniugasvnans
o A e . g . BLOCKBUSTER REVENUE (2Q23)
RINBIHARRI WONNHEINANNTBIFUAUTIRaIAD1aUSUARYSENINSA 1S EaESILSINAR -
AB31AY HaRa1 s Tademanhuad unetldinasnuiansaiuilasunansznuain adex - s -
#ae 11w MAJOR %aN21n% 151280 ONEE Lihasainfiunassnelaninainvaiteiiasaindinasni PR bt | e
naInuae a
304
0 Auraliar? + lohn Wick + Anl Man
VALUATION -
e  BEC: AgATLUzI fia A3gs1ANUIMNIE 8.20 UM 51ALTNHNIE2891518990 25% 2023F PE o
#FedannaninuALaie PE T 2023 zlaaqmm%ﬂﬁuﬁasf,uﬂszmﬂ 15189n15Usz1iuyaABEC 199 v re s e
mean PE 1#t8931n BEC fsneladzandananuayusielslu 2H23 wanainiwsiaiadniilsess BEC  Source: MAJOR, UOB Kay Hian
g o & o o ° d o o o & 2 @ j v o
azfinnazulud 2024 thasangiuiilsiisnlul 2023 seuusFuAuannudesswautiosain OUR FORECASTED OCCUPANCY RATE
- . “ S o a -
aanaadsuanUszanaiilslul 2023 uwazdomsAtuusiii fa dmsu BEC o B o
pre-pandemic during pandemic post-pandemic
o - o a e e
®  ONEE: AIAILUZUT Ta Aagsiandiwaiei 5.55 uin 31A LT MNI820919189 21x 2024F PE
: o o ' o o o 5% 2%
Zosammaaariu -0.5SD 2023F PE ALadezsigaaImnIsnialuuszine 59A1%i ONEE anas 58%
TUAILALTIUSUAARIL WL EETHA 10 Nw. 23 91nANNIaSasnIwlawmIn1sInsiFiAIfn 2% o Iy
douue tsndadndadeaulaazamdrlulusimiduuas wanainis isrdsaiadiuuilinlu 2H23 2 | an o
2849 ONEE azAzwiitasainunasselannainvaie , I ”
I 6
U . -
[J o =) v =] =3
*  MAJOR: AsAuuz o siaesiAdinaned 18.00 UM 899N 13x 2024F PE WAz -1SD 97N SESSPSPSSIFPPIIPSF
U o o a =1 T & s o a
ALade PE 5 U 157980 MAJOR L%aamlnumwaumuaanymmasmmumﬂ% 3Q23 wBNIMNU  goyce: MAIOR, UOB Kay Hian
Wudalasunansznuain adex dasninfiofisuiugiausedulugnainnssaie
SECTOR CATALYSTS
o dmsugdusznauniseanaimanieinsyiad: nsifvlanioAsegiafiudounse, n1slddreaas
guslaafiugounse, imdulawanielnsriemd (TV adex) AuBounss uazABWNBARZAT 117 WA
#5dnvanla
o w9 o ¢ a ¢ @ o cd @ ' a <
o dwmsudusznaumslsenweuns: laddunmeunsuientamesiudounss, maiiulnzeadin
Bulaunnananenns Lass I IREINATNERATAFIEW
ﬂmgﬁﬁ%ﬁﬁu&sﬂjﬂﬁﬁnﬁﬂﬂnﬂmﬁﬁi1ﬂuﬁmﬁﬂﬁaﬁm1ﬂﬁuﬂwnﬁﬁmmﬁm@p@ﬁmﬁmaﬁuq&mﬁﬁwﬁmﬁ@ sileill el Gens (Usznalve) i svnen) g mesoAvaluma Aena o
pradhaBe krnaumsnisne innghmenueiui Tellispudwonnh nemediaiing s ielinemeinslsesinan elbilsithmdandmmibhinanshmssmanaanving wemmanmsivlac

UOBKayHian

your trusted financial partner

Sector Update

Fknnglumenu

www.utrade.c

THAILAND

Wednesday, 27 September 2023




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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