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3023: nbseEInIAIe wualingreniingems laianla
. Y R 200 Share Price Bt5.80
BEC Uszn1AA1ls 38 A1UUMEIMIU 3023 (-66% yoy, —~49% qoq) FasInIsEa1UANS Target Price Bt5.50
YBILSILAL Consensus N1 36% WAL 27% ATNAIAU ﬁﬂli&!‘n% 3Q23 aAad yoy Lag qoq LAY Upside -5.2%
Tasvusonmauansielauazsnsiiilsousu (Gross margin) fdauuaas samderlddnely
MSILUATUSHISABEARY1Y (SGEA-to-sales) Tigedu naeludramin isndadndafinaasia COMPANY DESCRIPTION
masaagdmsunguie iasanudywsie 9 Wi msansima1g waz snsnisidlawan BEC World is involved in the broadcasting and
4 . I media businesses, including television and radio
(utlization rate)"naﬂa\‘l AIATLUEUT fla sTAdinang: 5.50 U broadcasting and news media, programme
3Q23 RESULTS sourcing/prqductioq/distribution, and extended
and supporting businesses.
Year to 31 Dec (Btm) 3Q23 3Q22 2Q23 yoy chg (%) qoq chg (%)
Net tumover 1,114 1,302 1,205 (14.4) (76) ~ STOCKDATA
Gross profit 292 385 333 (24.0) (12.4) GICS sector Communication Services
EBIT 62 155 106 (59.8) (41.2) Bloomberg ticker: BEC TB
EBITDA 62 155 106 (59.8) (41.2) Shares issued (m): 2,000.0
Net profit 38 m 75 (66.0) (49.4) Market cap (Btm): 11,600.0
£PS B 02 008 00 €60 €99 Market cap (USSm). 325.9
ore pro it A K . ' .
Ratio (%) yoy chg (%) 4o chg (%) 3-mth avg daily t'over (US$m): 0.7
Gross margin 262 296 217 (3.3) (1.4) Price Performance (%)
SG&A as % sales 202 172 184 2.9 18 52-week high/low Bt11.00/Bt5.40
Net profit margin 34 8.6 6.2 (5.2 (28 1mth 3mth 6mth 1yr YTD
Source: BEC World PCL, UOB Kay Hian
(5.7) (26.6) (23.7) (44.2) (42.6)
RESULTS Major Shareholders %
. nﬂsmn’a‘mmmmsm BEC 5789711 b5l% 3023 aanmaw 38 AU. (-66% yoy, ~49% Mr.Thaveechat jurangkool 12.9
Ms.Ratana maleenont 10.1
qoq) AININLTINAE sAARANANISLIT 36% uaz 27% Aaaeu fnlsEindiAmitasanain o
Ms.Chantana Jirattitepat 8.7
gross margin mn’rmmm"hum SGaA-to-sales ganifiAaly
[ ] s’mlmaaumanﬂsaLuaamnswlﬁﬂﬂmumﬂaﬂaa i'lEIVLIﬂE]EWI 1.1 ‘wuau ( 14% yoy, -8% FY23 NAV/Share (Bt) 2.06
q0q) Tnedwlnglasvusenasunainselslavmifianas 919 U, (-19% yoy, -14% qoq) FY23 Net Cash/Share (BY) 149
Iﬂsmmmmsmnrmavlﬂ”[wwm'naaﬂmamwmum utilization rate fanas (1885 EARLAN
Wi 2) PRICE CHART
KEY FINANCIALS o) o et )
12 120
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 1 110
Net turnover 5,680.0 5,114.7 4,697.7 4,7654 5,140.3 10 100
EBITDA 3,142.7 2,480.8 2,015.8 2,075.6 2,192.1 9 %
Operating profit 1,092.2 567.1 338.8 382.3 481.0 8 80
Net profit (rep./act.) 764.2 415.7 227.7 325.8 411.8 7 70
Net profit (adj.) 749.5 417.4 2214 287.8 373.7 6 60
EPS (Bt) 0.4 0.2 0.1 0.1 0.2 5 50
PE (x) 155 27.8 52.4 403 31.0 SR [E—
P/B (x) 2.8 2.7 2.8 2.7 2.7 w0
EV/EBITDA (x) 2.7 35 4.3 42 3.9 2 il csauld | Luth |
Dividend y|e|d (%) 00 43 16 23 29 Nov22 Jan23 Mar23 May23 Jul23 Sep23 Nov23
Net margin (%) 13.5 8.1 4.8 6.8 8.0
Net debt/(cash) to equity (%) (21.0) (20.7) (48.6) (72.3) (90.8) Source: Bloomberg
Interest cover (x) 36.4 25.5 255 35.9 38.0 ANALYST(S)
Consensus net profit - - 266 402 564
UOBKH/Consensus (x) - - 0.83 0.72 0.66 Tanaporn Visaruthaphong
Source: BEC World PCL, Bloomberg, UOB Kay Hian +662 659 8305
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." tanaporn@uobkayhian.co.th
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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 4,698 4,765 5,140 Fixed assets 743 (1,035) (2,615) (4,199)
EBITDA 2,481 2,016 2,076 2,192 Other LT assets 4,150 4,134 4,289 4,729
Deprec. & amort. 1,914 1,677 1,693 1,711 Cash/ST investment 3,952 5,574 7,097 8,345
EBIT 567 339 382 481 Other current assets 772 709 719 776
Total other non-operating income 21 5 50 50 Total assets 9,617 9,383 9,490 9,651
Associate contributions 45 0 0 0 ST debt 374 315 315 315
Net interest income/(expense) 97) (79) (58) (58) Other current liabilities 410 376 382 412
Pre-tax profit 536 265 375 473 LT debt 2,283 2,283 2,283 2,283
Tax (120) (37 (49) (62) Other LT liabilities 308 283 287 310
Minorities 0 0 0 0 Shareholders' equity 6,241 6,125 6,223 6,331
Net profit 416 228 326 412 Minority interest 0 0 0 0
Net profit (adj.) 417 221 288 374 Total liabilities & equity 9,617 9,383 9,490 9,651
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 1,934 2,014 2,096 Profitability

Pre-tax profit (BTm) 727 265 375 473 EBITDA margin 485 429 436 426
Tax (BTm) (120) (37) (49) (62) Pre-tax margin 105 5.6 7.9 9.2
Deprec. & amort. (BTm) 1,914 1,677 1,693 1,711 Net margin 8.1 48 6.8 8.0
Working capital changes (BTm) 129 25 4) (23) Net profit (adj.) (44.3) (47.0) 30.0 29.8
Non-cash items (BTm) 83 4 1) 4

Other operating cashflows (BTm) 0 0 0 0 Leverage

Investing (BTm) (2.179) 91 (263) (545)  Debt to total capital 29.9 29.8 295 29.1
Capex (growth) (BTm) (2,381) 101 (113) (128)  Debt to equity 426 424 418 410
Investments (BTm) 64 0 0 0 Net debt/(cash) to equity (20.7) (48.6) (72.3) (90.8)
Others (BTm) 139 (20) (151) (418)  Interest cover (x) 255 255 35.9 380
Financing (BTm) (1,320) (403) (228) (304)

Dividend payments (BTm) 0 (344) (228) (304)

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) 1,622 1,523 1,247

Beginning cash & cash equivalent 4,718 3,952 5,574 7,097

(BTm)

Ending cash & cash equivalent 3,952 5,574 7,097 8,345

(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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