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WHAT’S NEW
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MARKET WEIGHT

(Maintained)
OURTOP PICK
Current  Target
Price Price
Company Ticker Rec (Bt) (Bt)
Major Cineplex Group MAJORTB ~ BUY 15.20 18.0
The One Enterprise ~ ONEE TB BUY 3.76 6.2
Source: UOB Kay Hian
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AVERAGE ADS INCOME PER MINUTES AND

ACTION
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3Q23 RESULTS PREVIEW . jwerage ads income fmin - =——Utilzation rate
3Q23F 3Q22 2Q23 yoy(%) qoq(%) Source: BEC, UOB Kay Hian
Revenue (Btm) BEC’S ADVERTISING REVENUE AND AVERAGE ADS
BEC 1,151 1,302 1,149 (11.6) 0.2 INCOME PER MINUTES
ONEE 1,650 1,627 1,561 14 5.7 »om 0
MAJOR 1,742 1,719 2,268 13 (232) o =
Total 4542 4,648 4,978 2.3) ®.7) 200 -
Net profit (Btm) lu:z »
BEC 59 111 78 (47.1) (24.3) 0 N
ONEE 1 140 92 (21.1) 198 - "
MAJOR 135 67 431 101.0 (68.6) » N
Tota 0 SER:! ) (493 59335355353358585%3
Gross margin (%) ——~Advartsing revenue of BEL  ——fvg adinc/min of BEL "
BEC 215 296 749 @D (47.4) Source: BEC, UOB Kay Hian
ONEE 39.3 407 121.0 (L.4) (81.7)
MAJOR 28.7 31.6 532.5 (2.9) (503.8) CORRELATION OF REVENUE OF BOX OFFICE IN
Total 335 336 287 0.2) 48 THAILAND AND ADMISSION REVENUE
SG&A-to-revenue (%) o
BEC 19.0 17.2 18.7 18 0.3 1600
ONEE 30.5 29.7 30.0 0.8 0.5 iﬁ
MAJOR 414 41.1 30.1 0.3 113 1000
Total 274 21.7 304 0.2) (2.9) o
Source: BEC, ONEE, MAJOR, UOB Kay Hian -
1]
3Q23 EARNINGS OUTLOOK 555583892883 998 3535008808883
' [ ' e M 550N TEVCAUC = llovenLE reported from bowx office in 1 hailand
e BEC: mAnlsazA1adnAselY 3023 151A1AIN BEC 929189 %A1 3023 11 59 aU. (-47% — ,
Source: Box Office Mojo, MAJOR, UOB Kay Hian
yoy, ~21% qoq) Alsazdsnsanas yoy Uaz goq Iﬂﬂvf,ﬂiULLi\‘lﬂEl[?l%ﬂ’]ﬂi’]ﬂv[,ﬂﬂaﬂﬂ\‘l dns1nls
Fuduiianas uaz SGaA-to-sales fanas lnga1ninselaaz aam 1.2 WWaU. Joanas 12% yoy BLOCKBUSTER REVENUE (2Q23)
WAz 15% qog S1LMENAN ] wanselaalavananmelalavaeisrewfiianasszanm 58 oo TEEEE—— R
au. lu 3Q23 (-22% yoy, N394 qoq) LL&»E]Miﬂﬂﬂﬂ‘ﬁﬂﬂﬁﬂﬂ’]iwaﬁl‘ﬂ“{l‘a‘ﬂﬁl?ﬂﬁl‘ﬂﬂiw&l’]m 70% 1u N _ )
Tnsanaih 518 laA e8NS danses yoy u,mwmm qoq ﬁamuvlﬂslwﬂmamenunwammaa LAY Bl e T
amﬁm"lswmummagmlsumm 27.5% F9anad 2.1 ppt yoy Lag 0.2 ppt qoq 1ihagann product s e
mix VLNI[?] SG&A-to-sales ﬁn%agiﬁﬂizmm 19.5% (+1 .9 ppt yoy, +0.6 ppt qoq) Wesannfianssy a0 Awatar2 + Black Panther2 = Mack Adam 610
ﬂqonqimaqﬂﬁLﬁN%% U7 lowe Desling + Thin + Oue Piece + Minioms 423
o onee: flsidulmagnowasinsa qoq Tu 3023 151Usiurinls 3023 agfl 151 au. (-8% yoy, ! _ _
(1] ww 20 30 A0 00 00 SO0

+25% qoq) tmernlswrazanas yoy iiovainsnelsanas uas SGaA-to-sales fiiitatn lu
AeuzLAein Anls qog z88NHA Tma"lmuLtiawuumnswvlwLLszms\i sasinlssuaniifingn
WAz SGaA-to-sales fiamas AAI19181AaZRA% 10% yoy Laz 13% qoq Tmﬂvf,mumwuumm
a1n: 1) anwnLLa’"ﬂama‘smmnmm%amwmiuﬂs"mmm sineUsnAfiinanniu, 2) Godns
INABWNUATLRNEWLAZSANETREW uaz 3) N1sUSHIsIANISAaTwAIN sentiment 133UIn28s
ABWLNWA L 2023 SLRHQRZIQG‘SWEIVLMHWI?JHENWHWQ $N3957 yoy kAT gog mmmnmimmum
aanmmﬂ‘lmmaﬁ amwm"lizmmummw z0gfl 39.8% Gaanad 0.9 ppt yoy Liasaniwan
ABWINLETIFoA UGG 0.8 ppt gog asenselsfufundin

Source: MAJOR, UOB Kay Hian
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e MAJOR: ilsanas tiasandulaisunisfianas 1311991 MAJOR azs1eswinlsgnaln
3Q23 i 88 av. Fuifiudn 325% Liasanguanainuanisgu MILF Tn 3022 uRanas 84%
qoq LﬁaamngmﬁgamnswmsﬁLﬂwﬁu%ﬂ’wv[,ﬁmmnmsma mpPic Tu 2022 flsnan yoy
192995989 97% yoy UHARAI 34% qog 51816 3023 %19EN5967 yoy WATARMAY 24% qoq
TnelasuusonasnainaelsainAisa, dnuniu, A1 uazAIRERINRENINEWAS §1WSU
5181FNATRIAIAINIZARA 5% yoy WAT 30% qog (1% 817 AU, LHBIIINITIWIBAINEHASTH
sananevasas luanezisieladnUn1ua1nIN9zanas 5% yoy WAz 32% qoq LW 450 au. de
%uasiﬁ’uaw"lﬁmnﬁhﬁza 5ﬁiﬂﬁ11i§%ﬁ%ﬂ’]ﬂ aai"?'iﬂi M 28.7% ( 2.9 ppt yoy, -4.2 ppt
qoq) Luaamnsmvlmamama mmwmw SGeA-to-sales Wrazifindn 1.8 ppt yoy, 6.5 ppt
qoq vl 29.3% Luaamnmumumimmmwmw

EARNINGS REVISION

e BEC 151U3uUszamnsinlst) 2023-24 findw 520 uaz 51% aws1eu lnewans LLm
Arideselafanasuazansinlstuiuiianasainselalavaniadeseuifinanas wonaini
1516003 ULN SGaA-to-sales BsansnelaRanas

EARNINGS REVISION

2023F 2024F
(Btm) New old %Chg New old %Chg
Revenue 4,698 4,900 -4% 4,765 5,216 -9%
Average advertising income / min 61.00 65.00 -6% 65.0 73.0 -11%
Net profit 228 471 -52% 326 663 -51%
Gross profit margin (%) 258 28.1 2.3 272 322 5.0
SG&A-to-sales (%) 18.5 16.9 1.6 18.7 18.2 0.5
Source: BEC, UOB Kay Hian
VALUATION

e BEC: AeAuuzi Ba mesiAndimaieifianasii 5.50 um (LRa: 8.20 ‘U'WI) 157 roll over
nsussLfinyaAlull 2024 s1ANd I MEN820015180 34x 2024F PE Hedanndaariu 2024F
+1SD PE waaammwnssuﬁa"f,uﬂi%wﬂ \31uneth o dmdu BEC wazdiuanaandimaneas
iosnnuwilinaneldlawaniliaalaandadulaamianayiss (TV adex) figawua 8n
‘VI\‘I‘I.J%H‘/]EI\‘]VLGI‘LHUaﬂL‘lj’]ﬂN’]Eli"lilemmlﬂﬂﬁa\‘l

o ONEE: RaAILUEY 28 ﬂ?ﬂi']ﬂ"ltﬂ']ﬂﬂ"lilﬂﬂ?luﬂ 6.20 UM (LAN: 5.50 UIN) 31A"
WMNN898915189 21x 2024F PE Benemndaaiu 2024F PE ATlafgaasgasmnssnielu
Uszind 151A1m91uwilikalu 4Q23 189 ONEE avvl,mumwuummmaas’nﬂvf,rﬂﬂﬁmnﬂma
WaNa1N3h ONEE muawvf,’dmaaiwmwmwamsf,uusimﬁuaw] Tunau

®  MAJOR: AgAIULI To Hae51A T MNNEH 18.00 VTN B93N 13x 2024F PE uaz -1SD
9 nAase PE 5 T 15189A98au MAJOR tiasannisnmadniilslu 4Q23 szufoundaitosend
nmenasiEIRgdwIuann nevsuRentamesuazniislng wonanitiudslasunanseny
910 adex siasnifiaifisuiugiausedulugaannssnde

SECTOR CATALYSTS

o dmsugusznaunisaanainiAnielnsyie: ﬂ"liLﬁlUIﬁ‘lV]NLﬂiHﬁﬂ‘i}ﬂLL‘ZI\‘ILLﬂi\‘l nsldaneaq
NUiTﬂmﬂLLﬂaLLnsa WEadulawanialnsiel (Tv adex) fiudounss uazrownugazas 319
waz F3Fnvawla

o dmsugdusznaumslsenineuns: Tavidunwenasuiontamasiuounds, nsidulnaas

i &

WAIWlAYININANERAT LAZIIWIRGINATNEBASTIGoAn

PEER COMPARISON
Last  Target Upside  Market PE
Company Ticker Rec. Price Price Downside  Cap 2022 2023F  2024F
(Bf) (Bf) %)  (USsm) (¥ (x) (x)
Bec World BEC TB HOLD  5.40 55 1.9 300 26.0 474 331
Major Cineplex Group MAJORTB  BUY 15.20 18.0 184 377 53.9 15.2 119
The One Enterprise ~ ONEE TB BUY 3.76 6.2 64.9 249 12.0 17.9 147
Sector 926 336 26.3 195

Source: UOB Kay Hian
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BEC’S REVENUE PROPORTION (2023)

Copynght, 19%

Source: BEC, UOB Kay Hian

ONEE’S REVENUE PROPORTION (2023)
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MAJOR’S REVENUE PROPORTION (2023)
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Source: MAJOR, UOB Kay Hian

EPSCAGR  PEG P/B Yield ROE
2022-24F  2023F  2023F  2023F  2023F

(%) x) (x) (%) (%)

(115) (1.0) 26 17 37
112.9 01 2.1 66 124
9.7) (0.5) 1.2 2.2 6.8

2.0 3.9 8.1
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