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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 6,388.5 8,5561.3 11,1496 12,730.6 13,291.0
EBITDA 1,355.5  1,888.0 2,803.7 3,960.2 5,781.2
Operating profit 44.0 667.5 1,371.4 1,616.8 1,688.0
Net profit (rep./act.) 2521 1,001.2 1,164.6 1,351.0 1,406.9
Net profit (adj.) 194.8 617.2 1,164.6 1,351.0 1,406.9
EPS (Bt) 0.2 0.7 1.2 1.4 1.5
PE (x) 64.3 20.1 11.4 9.9 9.5
P/B (x) 2.0 24 25 25 24
EV/EBITDA (x) 11.3 8.1 5.5 3.9 2.7
Dividend yield (%) 4.3 5.4 8.7 10.1 10.5
Net margin (%) 39 11.7 10.4 10.6 10.6
Net debt/(cash) to equity (%) 23.9 48.7 61.2 60.5 67.0
Consensus net profit - - 836 826 953
UOBKH/Consensus (x) - - 1.39 1.64 1.48

Source: Major Cineplex, Bloomberg, UOB Kay Hian

o o o &

ﬂmum.qumuTmzmmmmwiJﬂngtmmmmﬂwmmmdmm‘lunuﬂwnsamwmunmmmgmmmmmmwu lnenBemmnvewe
ernudiaen krannumsnisng P nnglnesnueaion Telaispudssanni ﬂﬂmum;Twmmﬂ‘wﬂaﬂLwa'l‘nﬂ%mnimﬁﬁuimmunmﬂuiﬂﬂuhtﬂwnﬁﬁﬁmmhumuﬁﬁmm eAnVENE VEamanaynemaiuila )

Fknnglumenu

W W w

.utrade.

c .th

THAILAND

Friday, 23 February 2024

BUY

(Maintained)

Share Price Bt14.00
Target Price Bt17.00
Upside +21.4%
(Previous TP Bt18.00)

COMPANY DESCRIPTION

Major Cineplex is a cinema operator with
related businesses like bowling/karaoke,
rentals, cinema media and film distribution.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: MAJOR TB
Shares issued (m): 829.1
Market cap (Btm): 11,607.9
Market cap (US$m): 323.8
3-mth avg daily t'over (US$m): 0.9

Price Performance (%)

52-week high/low Bt18.10/Bt13.10

1mth 3mth 6mth 1yr YTD
(2.8) (10.8) (7.3) (22.2) (6.0)
Major Shareholders %
Mr. Vicha Poolvaraluck 29.7
Nortrust Nominees 5.9
Thai NVDR 5.6
FY24 NAV/Share (Bt) 5.97
FY24 Net Debt/Share (Bt) 4.27
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Company Results
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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REVENUE PROPORTION (2023)
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OUR QUARTERLY FORECASTED OCCUPANCY RATE
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BLOCKBUSTER REVENUE
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CORRELATION OF REVENUE OF BOX OFFICE IN
THAILAND AND ADMISSION REVENUE
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 8,551 11,108 12,690 13,252 Fixed assets 8,105 9,358 10,408 10,769
EBITDA 1,888 2,799 3,955 5,776 Other LT assets 2,579 2,775 2,901 2,947
Deprec. & amort. 1,221 1,432 2,343 4,093 Cash/ST investment 2,725 697 683 257
EBIT 667 1,366 1,612 1,683 Other current assets 1,018 1,322 1,510 1,577
Total other non-operating income (203) (122) (122) (122) Total assets 14,426 14,152 15,502 15,549
Associate contributions 451 0 0 0 ST debt 1,932 814 814 815
Net interest income/(expense) 183 283 283 285 Other current liabilities 2,032 2,639 3,977 4,153
Pre-tax profit 1,098 1,527 1,773 1,846 LT debt 3,708 3,708 3,708 3,708
Tax (75) (367) (425) (443) Other LT liabilities 642 834 953 995
Minorities (22) 0 0 0 Shareholders' equity 5,991 6,236 6,329 6,356
Net profit 1,001 1,161 1,347 1,403 Minority interest 121 (79) (279) (479)
Net profit (adj.) 617 1,161 1,347 1,403 Total liabilities & equity 14,426 14,152 15,502 15,549
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 2,679 2,896 4,840 5,605 Profitability
Pre-tax profit 1,139 1,527 1,773 1,845 EBITDA margin 221 25.2 31.2 436
Tax (75) (367) (425) (443) Pre-tax margin 12.8 137 14.0 139
Deprec. & amort. 1,221 1,432 2,343 4,093 Net margin 117 104 10.6 10.6
Working capital changes 326 331 1,167 115 Net profit (adj.) 216.8 88.1 16.1 4.2
Non-cash items 69 (27) 17 (6)
Other operating cashflows 0 0 0 0 Leverage
Investing (1,729) (2,690) (3,401) (4,457) Debt to total capital 480 423 428 435
Capex (growth) (1,523) (2,685) (3,394) (4,454) Debt to equity 9.1 725 714 712
Investments 1 7 0 1) Net debt/(cash) to equity 487 61.3 60.7 67.1
Others (217) (11) U 2
Financing (1,975) (2,234) (1,454) (1,574)
Dividend payments (671) (1,116) (1,454) (,575)
Issue of shares 0 0 0 0
Proceeds from borrowings 198 (1,118) 0 1
Otherslinterest paid (1,502) 0 0 0
Net cash inflow (outflow) (1,026) (2,027) (15) (426)
Beginning cash & cash equivalent 3,750 2,725 697 683
Ending cash & cash equivalent 2,725 697 683 257
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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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