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Share Price Bt14.80
Target Price Bt18.00
Upside +21.6%

COMPANY DESCRIPTION

1Q24 RESULTS . . . . .
% h (%) Majpr Clnepllex is a cinema operator with rglated
Lif{:&g\}e?ec (Btm) i?ig i%gg gggg yoy chg (801) qoq ¢ (941( ;) businesses like bowling/karaoke, rentals, cinema
Gross profit 536 464 1148 155 (533) media and film distribution.
EBIT 57 66 386 (14.5) (85.4)
EBITDA 362 358 1314 09 (72.5) STOCK DATA
Net profit 140 70 335 100.1 (58.1) GICS sector Communication Services
EPS (BY) 0.16 0.08 0.37 100.1 (58.1) Bloomberg ticker: MAJOR TB
Core profit 140 70 258 100.6 (45.7) h . . 29 1
Ratio (%) yoychg (%)  qoq chg (%) Shares issued (m): 829.
Gross margin 31.2 29.2 39.1 2.0 (7.9) Market cap (Btm): 12,271.2
SG&A-tc_)-saIes_ 279 25.0 259 2.9 1.9 Market cap (US$m): 331.9
Net profit margin 8.2 44 114 38 (3.3 o ]
Source: Major Cineplex, UOB Kay Hian 3-mth avg daily tover (US$m): 1.1
H 0,
RESULTS Price Performance (%)
. . g 52-week highf/low Bt16.40/Bt13.10
° nﬂsgﬂmmm n’l‘l‘i‘tla\‘il I\/Lajor Cineplex’s (I\fIL/iJOR) I1YITUN 140 'si‘t.l.}%o1VLQ2j£+;00% ?/oy, - 1mth 3mth 6mth 1yr YTD
5:3% qoql) %aalanouvzgamlﬂmuaimawlmm 7 16% WAz 13% AINE16U A1 LNRNIRGININAIG 42 42 ©.2) (5.1) 1)
L%a\imlnau'mltmm 'imnl,mamumganlmlﬂlm - ) . Major Shareholders %
o lsiinuns yoy usanas qog flsiiiiadu yoy nypuainsnelengednuazdnmlsaunuiigm Mr. Vicha Poolvaraluck 29.7
anizfinnlsanasqoq nARuaINsIalanianas, snsilsauauianas uaz SGaA-to-sales Ngslin Nortrust Nominees 5.9
o sglaAnsunINSINIUATNEUE Blockbuster 518 16TUSURIRH Bsyoy Uazanad 41%qoq LT Thai NVDR 50
" Bl ockbuster 218" ooy HRSE edoa FY24 NAV/Share (BY) 6.03
1.77%%au. Awenaniduwnenln 1024 584 fian 4 (1258u.), Godzilla x Kong Tuhe N:zw FY24 Net DebShare (Bt) 431
Empire (73aU.), Dune: Part Two (7 18U.) WAz WOWAIWAN The Finale (7 18U.) #959NAKAI19
s1els 339 av. (1Q23: 304a1., 4Q23:1.1WWAU.) PRICE CHART
° 5’msqﬁﬂsﬁ'uﬁ'ua§jﬁ 31.2% WNBU 2.0 ppt yoy Lﬁaomniﬂﬂ"[ﬁﬁga%ml,azmsmuauﬁunuﬁ'ﬁ%u - e e
WHARAAY 7.9 ppt qog tikasanAldanefigednainainnisdaasanisane , Alddnensinew uaz 2000 %0
Aldaelunsaenalsomi 1800 ] 2
° é'aul,u.iaﬁﬂimnmsamuﬁﬁﬁu 1 1Q24 MAJOR ‘5'1ﬂmuﬂ'muﬂaﬁ'ﬂsmnmsamuﬁ' 64 au. Vs . e
1980, 1 1023 waz 19au. 1w 4023  1Havvnualsznaun1sNHTwaas nasnwIINANSnI9Ln 100
adarn3answg tueas dhwand laflalng (sreaziBendindanin 2) 100 %
KEY FINANCIALS 12.00 80
20
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 15| Volume (m)
10
Net turnover 6,388.5 8,551.3 11,1496 12,730.6 13,291.0 5
EBITDA 1,3555 1,8880 2,8037 3,9602 5,7812 F\ZayZS Jul23  Sep23 Nov23 Jan24 Mar24
Operating profit 44.0 667.5 1,371.4 1,616.8 1,688.0
Net profit (rep./act.) 252.1 1,001.2 1,164.6 1,351.0 1,406.9 Source: Bloomberg
Net profit (adj.) 194.8 617.2 1,164.6 1,351.0 1,406.9
ANALYST
EPS (Bt) 0.2 0.7 1.3 1.5 1.6 s (S)
PE (x) 68.0 213 11.3 9.7 9.3 Tanaporn Visaruthaphong
P/B (x) 2.1 26 25 2.4 2.4 +6626598305
EV/EBITDA (x) 1.8 8.5 5.7 4.0 2.8 tanaporn@uobkayhian.co.th
Dividend yield (%) 41 5.1 8.9 10.3 10.7 ASSISTANT ANALYST(S)
Net margin (%) ' 3.9 1.7 10.4 10.6 10.6 Thachasorn Jutaganon
Net debt/(cash) to equity (%) 23.9 48.7 61.2 60.5 67.0
Consensus net profit - - 842 944 1,060
UOBKH/Consensus (x) - - 1.38 1.43 1.33
Source: Nlajor Cipeplex, BIoombgrg, UoB Kay Hian o . }
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STOCK IMPACT

e madrnualdudoanlasaluluil 2024 (osnniiudandsnasuasnilnedng
wFoundeadneraiitas 199A1A91 MAJOR azaeawinlsiudeundoadi 1.1 Wuau. (+20%
yoy) utlz024 Tagldsuussmyunanainseldaindndian (annisanesiniis) delud
2024 lulatdwnsiadrargl@un Dune: Part Two (1Q24), Godzilla x Kong: The New Empire
(2Q24), Deadpool 3 (3Q24), Kraven the Hunter (3Q24) ka2 The Lord of the Rings: The
War of the Rohirim (4Q24) wananidafintilnesn 12 1Sefiodluunundnioniy Bec
World (BEC) W&z Workpoint Entertainment (WORK) 15164A1a91918 A ndnUn1m (819113
uaziAdoin) azlisuusmyuludinitiae

EARNINGS REVISION/RISK
o Tlaifi
VALUATION/RECOMMENDATION

o AsAuuzii da MaJoR Taslwsrandiuaned 18.00 v s1A T MaNEB09 N 18x
2024F PE i -1SD 91nA1Lafe PE 5 T 131980 MAJOR inszidad1inlsl 2024 azufounds
ihosaniinindiatediwanann nanisufendmaesuaznialne wanainivuigldsu
wansEnuaIndwywaeslavanAewissLdaifisuAugianiulugaamnssuda

SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: A
¢ Environmental

The Green Cinema Project. Takes part in campaigning and raising awareness on
environmental conservation, campaigning for the use of natural materials that can be
naturally biodegradable, using innovations and technologies to meet service needs as
well as laying down energy-saving system and reducing direct and indirect costs.

e Social
Customers. Creates convenience and safety in utilisation of services and adding
security measures to protect customers’ personal information.
Employees. Develops skills for employees and creating a healthy and safe
environment.

¢ Governance

Board of Directors. Compiles with Good Corporate Governance of Stocks Exchange
of Thailand consistent with the ASEAN CG Scorecard.
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REVENUE PROPORTION (2024)
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OUR YEARLY FORECASTED OCCUPANCY RATE
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OUR QUARTERLY FORECASTED OCCUPANCY RATE
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BLOCKBUSTER 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 11,150 12,731 13,291 Fixed assets 8,105 9,358 10,408 10,769
EBITDA 1,888 2,804 3,960 5,781 Other LT assets 2,579 2,779 2,904 2,950
Deprec. & amort. 1,221 1,432 2,343 4,093 Cash/ST investment 2,725 704 693 266
EBIT 667 1,371 1,617 1,688 Other current assets 1,018 1,327 1,515 1,582
Total other non-operating income (203) (122) (122) (122) Total assets 14,426 14,167 15,520 15,566
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 2,649 3,990 4,166
Pre-tax profit 1,098 1,532 1,778 1,851 LT debt 3,708 3,708 3,708 3,708
Tax (75) (368) (427) (444) Other LT liabilities 642 837 956 998
Minorities (22) 0 0 0 Shareholders' equity 5,991 6,238 6,331 6,358
Net profit 1,001 1,165 1,351 1,407 Minority interest 121 (79) (279) (479)
Net profit (adj.) 617 1,165 1,351 1,407 Total liabilities & equity 14,426 14,167 15,520 15,566
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 2,679 2,905 4,847 5,608 Profitability
Pre-tax profit 1,139 1532 1,778 1,850 EBITDA margin 22.1 25.1 311 435
Tax (75) (368) (427) (444) 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 326 336 1,170 115 Net profit (ad].) 216.8 88.7 16.0 41
Non-cash items 69 (28) 17) (6)
Other operating cashflows 0 0 0 0 Leverage
Investing (1,729) (2,690) (3,401) (4,457) Debt to total capital 48.0 423 428 435
Capex (growth) (1,523) (2,685) (3,394) (4,454) Debt to equity 94.1 725 714 711
Investments 11 7 0 1) Net debt/(cash) to equity 487 61.2 60.5 67.0
Others (217) (12) U )
Financing (1,975) (2,236) (1,458) (1,577)
Dividend payments (671) (1,118) (1,458) (1,578)
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) (2,021) (12) (427)
Beginning cash & cash equivalent 3,750 2,725 704 693
Ending cash & cash equivalent 2,725 704 693 266
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

7.V-V-V-V-\
7UP AAV ACE ACG ADVANC AEONTS AGE AH AHC AIT AJ AKR
ALLA ALT AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ASEFA ASK
ASP ASW AWC AYUD B BA BAFS BAM BANPU BAY BBGI BBL
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC
BJCHI BKI BLA BPP BRI BRR BTS BWG BYD CBG CENTEL CFRESH
CHASE CHG CIMBT CIVIL CK CKP CM CNT com7 CPALL CPAXT CPF
CPI CPL CPN CPW CRC CsC CSS Ccv DCC DDD DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECL EE EGCO EPG ERW ETC
FE FN FPT FSX GBX GC GENCO GFPT GGC GLAND GLOBAL GPSC
GRAMMY GULF GUNKUL HANA HENG HMPRO HTC ICC ICHI ICN 1] ILINK
ILM INET INTUCH IRC IRPC ITC ITEL IVL JAS JTS KBANK KCE
KEX KKP KSL KTB KTC LALIN LANNA LH LHFG LOXLEY LPN LRH
LST M MAJOR MALEE MATCH MBK MC M-CHAI MCOT MEGA MFC MFEC
MILL MINT MONO MSC MST MTC MTI NC NCH NER NKI NOBLE
NRF NTV NVD NWR NYT occC ONEE OR ORI OSsP PAP PATO
PB PCSGH PDJ PG PJW PLANB PLAT PLUS PM POLY PORT PPP
PR9 PRG PRINC PRM PRTR PSH PSL PT PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPH RS RT S S&J SA SABINA SAK
SAMART SAMTEL SAPPE SAT SBNEXT SC SCB SCC SCCC SCG SCGP SCM
SDC SEAFCO SEAOIL SENA SGC SGP SHR SIRI SIS SITHAI SJWD SKR
SM SMPC SMT SNC SNNP SNP SO SPALI SPC SPCG SPI SPRC
SSC SSF SSSC STA STEC STGT STI sSucC SUN SUSsco SUTHA SvI
SVT SYMC SYNEX SYNTEC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE
TGH THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK TKN TKS
TKT TLI TMD T™T TNITY TNL TNR TOA TOG TOP TPBI TPCS
TPIPL TPIPP TQM TRUE TSC TSTE TSTH TTA TTB TTCL TTW TVH
TVO TWPC UAC UBE UpP UPF uPoOIC uv VGI VIBHA VIH WACOAL
WGE WHA WHAUP WICE XPG ZEN

AbLAA
28 AAI AlE ALUCON AMR APURE AS ASIA ASIAN ASIMAR AURA BR
BSBM BSRC BTG CEN CGH CH Cl CMC CSP EKH ESTAR EVER
FORTH FTI GEL GPI HUMAN IFS INSET IT J JDF JKN JMART
KCAR KGI KIAT KISS KTIS KWC LHK METCO MICRO MK NCAP NOVA
PIN PQS PREB PRIME PTECH PYLON RCL ROCTEC SCI SCN SE-ED SFLEX
SINGER SKN SORKON SSP SST STANLY SUPER SVOA TCC TEKA TFM TPOLY
TRC TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN WP

AAA
AMANAH AMC ASAP BCT BIG BIOTEC CCET CHARAN CHAYO CHOTI CITY CMAN
CMR CRANE CWT DTCENT EASON FNS FTE GIFT GJS GYT HTECH INGRS
INSURE ITD JCK JMT JR KBS L&E LEE MENA MJD MOSHI NATION
NNCL NSL NV OGC PAF PCC PEACE PK PL PLE PMTA PRAKIT
PRECHA PRIN RABBIT RJH RSP S11 SAMCO SAWAD SCAP SCP SIAM SKE
SKY SMIT SOLAR STECH STPI TC TEAM TFI TKC TPA TPAC TRITN
(V] UTP VARO VPO w WORK WPH
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG ETC FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH CK Ccowm7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PJW PM PPP PSL QTC S SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasunssusas
2s 7UP AAI ADVANC  AH Al AIE AJ AMANAH  AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND  BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL  CFRESH  CGH CHOTI CIMBT cM cMC
com? CPALL CPAXT CPF cPl cPL CPN cPW CRC csc Dce DELTA
DEMCO  DOHOME  DRT DUSIT EA EASTW EGCO EP EPG ERW ESTAR ETC
FNS FPT FTE GBX Gc GEL GFPT GGC GJs GPI GPSC GSTEEL
GULF GUNKUL  HANA HENG HMPRO HTC Icc ICHI IFS Ml ILINK ILM
INET INOX INSURE  INTUCH IRPC ITEL VL JAS JKN JR JTS KBANK
KBS KCAR KCE KGl KKP KsL KTB KTC L&E LANNA LHFG LHK
LPN LRH M MAJOR MALEE MATCH MBK MC McoT MFC MFEC MILL
MINT MONO MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE NRF
NWR occ 0GC OR ORI PAP PATO PB PCSGH PDJ PG PK
PL PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH
PSL PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH atc RABBIT
RATCH RML RS s&J SABINA  SAK SAPPE SAT sc scc scce SCG
ScGP ScM SCN SEAOIL SE-ED SENA sGC SGP SIRI SITHAI SKR SMIT
SMK SMPC SNC SNP SORKON  SPACK SPALI SPC SPI SPRC SRICHA  SSF
SsP sssC ssT STA STGT SUSCO SV sYMc SYNTEC  TAE TASCO TCAP
TCMe TFG TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD ™T TNITY TNL TNR T0G ToP TOPP
TPA TPCS TRU TSC TSI TSTE TSTH TTA T8 TTCL TU ™vO
TWPC UBE UOBKH w VGl VIH WACOAL  WHA WHAUP  WICE WIIK ZEN
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