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UNA. LA U LAULADS INSH (ONEE) HOLD
T — — (Downgraded)
Nausznaun1s 4Q24 A1NIIAIA IRFIRNTINTIYIAIYSADADL19IMABLUDY .
a Share Price Bt3.16
oNee Usznaannlsi 105 avu. lulasuna 424 (-41.8% yoy, -35.8% qoq) lmss1ni1nns Target Price Bt3.10
AAN15al289L5ILALAAIA IAEN15aNAI2a9518 LANI2IN a) iﬂﬂlﬁ'ﬁamawaaqiﬁﬂmﬁn b) Upside -1.9%
Arlddnelunisadandefifinduainmaumusniiiisnnatesianis 131A1AI1AATINNTIN (Previous TP Bt4.61)
Tnsviriazyzaanasaly wazazdenansgnutisausiagsiananaas ONEE L1suanAILUEIn COMPANY DESCRIPTION
ﬁ]u ﬁg i']ﬂ"ll{h““'lil: 3.10 U The One Enterprise operates as an
entertainment company. The company focuses
4Q24 RESULTS on copyright management, media production,
Year to 31 Dec (Btm) 4Q24 4Q23 3Q24  yoychg (%)  qoqchg (%) and related businesses.
Net turnover 1,727 1,712 1,819 0.9 (5.1)
Gross proft 650 728 757 (10.6) (14.1) STOCK DATA
EBIT 92 189 201 (51.3) (54.2) GICS sector Communication Services
EIB:TD/?'t ?gg ‘15;8 1‘22 mg; (égg; Bloomberg ticker: ONEE TB
et profi . . . .
EPS 0.04 0.08 0.07 41.8) (35.8) Shares issued (m) 2,381.3
Core profit 141 233 155 (39.5) 9.2) Market cap (Btm): 7,905.8
Ratio yoy chg (%) qoq chg (%) Market cap (US$m): 223.6
Gross margin 3.7 425 416 (4.8) (4.0 o
SG&A% of sales 323 315 306 09 18 3-mth avg daily tover (US$m): 12
Net profit margin 6.1 10.5 9.0 (4.4) (2.9) Price Performance (%)
Source: The One Enterprise, UOB Kay Hian .
52-week high/low Bt5.25/Bt3.06
RESULTS 1mth 3mth 6mth 1yr YTD
° naﬂsznaunjﬂmmﬁ 4Q24 AIN91AIA ONEE 518911157 105 au.lw 4Q24 (-42% yoy, (0.6) (20.2) (23.9) (28.8) (10.3)
-36% qoq) FeFninfiisuazaainAanisaild lnefdvadenanniainanasaessnelauaznis Major Shareholders %
FI?UFJNW”%Y}% Ms. Poramaporn Prasarttong-Osoth, M.D. 40.0
° iﬂﬂlﬁ'ﬂﬁnlaﬂa\‘l ONEE 5189 %3818 1.7 WHaU. (N59619 yoy, -5% qoq) Tnefdasanmasnun GMM Grammy Public Company Limited 25.0
nnneldnanasasgafiandn lnsawizadsbelugasfalavanislnayia lnsseldaingsfia Scenario Company Limited 8.5
ngmﬁm:ﬂmmﬂu 84l 663 AU (|—14%Iyoy, —1163? qoq) w1 ONEE a]r;LLlJmm%ﬂaumum FY24 NAVIShere (BY) 301
sEAUnLien 3 1509 Foamnsnuiindamudsnanalulasung 4024 udstelaainlavming FY24 Nt Debt/Share (B) 019
Insviridansanas maammmﬂuuqmmﬁniiyaaTmmwagT%mqmm LLﬂZILNﬂL\‘l%ImHm’m’I\‘]
Insvirkdsudianas wanaini defiuwalinioulavuazgnidfenludofanatoudsninin PRICE CHART
#1M3SUgafia Idol Marketing ONEE 5189131816171 600.9 au. (+21% yoy, n59613 goq) laen1s
duls yoy {131 nnnnd N‘D:‘iﬁ'iliiﬂil o ONE ENTERPRSE PUBLIC COLTOSET WOEX o
5.50 r 130
5.00 120
KEY FINANCIALS 450 [ 1o
Year to 31 Dec (Btm) 2023 2024  2025F  2026F  2027F 400 ;Z"
Net turnover 6,432 6,610 6,775 6,939 7,109 3.50 L 80
EBITDA 1,850 1,776 1,749 1,863 2,016 3.00 r 70
Operating profit 558 450 474 486 498 2% &
Net profit (rep./act.) 505 420 443 451 459 o0 Volume (m)
Net profit (adj) 505 420 443 451 459 200 Jl
EPS (Bt) 0.2 0.2 0.2 0.2 0.2 Fob 24 Apr24 Jun24  Aug24 oot Devat
PE (x) 149 17.9 17.0 16.7 16.4
P/B (x) 1.1 1.1 1.1 1.1 1.1 Source: Bloomberg
EV/EBITDA (x) 3.5 3.6 3.7 3.5 3.2
Dividend yield (%) 6.6 6.6 5.9 6.0 6.1 ANALYST(S)
Net margin (%) 7.9 6.4 6.5 6.5 6.5 Kampon Akaravarinchai
Net debt/(cash) to equity (%) (143)  (18.4)  (15.6)  (16.3)  (16.2) +662 659 8031
Interest cover (x) n.a. n.a. n.a. n.a. n.a. kampon@uobkayhian.co.th
t profit 7.1 5.9 6.3 6.4 6.5
Sgngﬁﬂféiﬁfefsrﬁs' %) - - 502 553 Nichapa Ratchabandit
Source: The One Enterprise, Bloomberg, UOB Kay Hian +662 090 8642
’ prse ¢ / Nichapa@uobkayhian.co.th
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o amslsvusuanas sasinlsawsululasang 4024 anauagh 37.7% (4Q23: 42.5%,
3Q24: 41.6%) ihosaindunulunisniaiifisinaosrownudauninndifendniu
OneD Original #1A9R273d 3 1Saslulnsunaih wonanit SGaA-to-sales iindwiasan
Aldanesulavauaznmsnaindmsuramnusna g ngn naonewlafInawNue
U 2025

STOCK IMPACT

o dndulavanuuiidenaglufirnieias islausuanuszanmnisiilsd 2o2s uas
2026 ‘lﬁ'mﬁnﬁﬁwmn%u \asarnuadsznaunislasang 4024 asnnsiniifisuas
naaAANT3eilT uainussnazlnidsdeanfion 3 SasuazanansafindInulinatnln
ngugusznaunisinsviaileniaa agaslsinia sreleainlawminieifdonsanas Ined
Tasenasuannisiiivlnesdodwnediinuas lnwandiwislosaniianus wonanih is1la
uTadanyulnal waninitaannseldfifaauaingaiia 1dol Marketing

EARNINGS REVISION/RISK

e 51U5uamUsENun15AnlsT 2025 LAz 2026 A9 29% WAT 33% ATNATAU lAEBIANNE
Usznaunislasang 4Q24 feanandiniifiisiuaznainaianiselly dedzviandonins
gouusndusaitasaasgnamnssulnsiiag uaznsudeiuiiiaduandasmedamaidendi
89281867

EARNING REVISION

2025F 2026F
(Btm) New Previous Change New Previous Change
Sales 6,751 6,707 1% 6,915 7,074 2%
Net profit 441 623 -29% 450 666 -33%
Gross profit margin (%) 39.0 415 -25 39.0 417 2.7

Source: The One Enterprise, UOB Kay Hian

VALUATION/RECOMMENDATION
o UsuamAuuzinTu fa s1Andmane: 3.10 um Wnanea8915189 16x 2025F, 71 -
1SD. widnazfinsudarewnusniifonsanfioniofndiuutnatn winisanaszaniia
Fulasameiiginaiuledanasusdagsiandn wonainit s lsifuadenyulnidmsu
U 2025
SHARE PRICE CATALYST
o mowuAzAT, 317 wazdidfinUseiule, neldnnainnategsfia, waussloasiann
Aalulunisdamawmdsawaznisnulzunuwaay, wlevienszaursuygiazasguia
CG Report: 5
SET ESG Rating: -
o Environmental
- Environmental conservation campaigns. Plans public relations projects and
organises various activities for environmental conservation campaigns eg campaigning
for proper garbage, reducing the amount of waste, and recycling of waste.
* Social
- Social. Recognises the importance of responsibility to communities and society by
bringing knowledge and business experience to develop projects that can create concrete
benefits to the community, supporting the performance of social missions as appropriate.
- Labour. Promotes the development of personnel by enhancing their knowledge and
professional abilities, and culture, ensures the wellbeing of employees through
appropriate benefits and provides various welfares as required by law.

e Governance

- Adopts sustainability issues in line with all 17 United Nations goals (Sustainable
Development Goals) in the development of integrating and participating sustainability of
economic dimension, society, and environment.
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REVENUE PROPORTION (4Q24)
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Source: The One Enterprise, UOB Kay Hian
REVENUE OUTLOOK
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Source: The One Enterprise, UOB Kay Hian
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Source: The One Enterprise, UOB Kay Hian
CONTENT MARKETING REVENUE GROWTH
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 6,610 6,775 6,939 7,109 Fixed assets 4,386 4,538 4,461 4,442
EBITDA 1,776 1,749 1,863 2,016 Other LT assets 746 756 773 796
Deprec. & amort. 1,326 1,275 1,377 1,519 Cash/ST investment 1,693 1,783 1,998 2,150
EBIT 450 474 486 498 Other current assets 2,411 2,471 2,531 2,593
Total other non-operating income 59 60 60 60 Total assets 9,236 9,548 9,763 9,982
Associate contributions (8) 0 0 0 ST debt 348 767 1,027 1,287
Net interest income/(expense) 28 26 24 23 Other current liabilities 1,513 1,551 1,588 1,627
Pre-tax profit 529 560 570 581 LT debt 51 (76) (176) (276)
Tax (104) (112) (114) (116) Other LT liabilities 282 289 296 303
Minorities (5) (5) (5) (5) Shareholders' equity 7,042 7,013 7,018 7,025
Net profit 420 443 451 459 Minority interest 0 5 10 16
Net profit (adj.) 420 443 451 459 Total liabilities & equity 9,236 9,548 9,763 9,982
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 2,082 1,700 1,811 1,960 Net profit (adj.) (16.8) 54 1.8 1.8
Pre-tax profit 529 560 570 581 Profitability

Tax (104) (112) (114) (116) EBITDA margin 26.9 258 26.8 284
Deprec. & amort. 1,326 1,275 1,377 1,519 Pre-tax margin 8.0 8.3 8.2 8.2
Associates 8 0 0 0 Net margin 6.4 6.5 6.5 6.5
Working capital changes 287 (18) (18) (18)

Non-cash items 43 (5) ®) (5) Leverage

Other operating cashflows (8) 0 0 0 Debt to total capital 54 9.0 10.8 12.6
Investing (1,293) (1,430) (1,310) (1,516) Debt to equity 5.7 9.8 121 144
Capex (growth) (1,295) (1,427) (1,300) (1,500) Net debt/(cash) to equity (18.4) (15.6) (16.3) (16.2)
Investment 53 46 46 51 Interest cover (x) n.a. n.a. n.a. n.a.
Others (51) (49) (56) (66)

Financing (685) (180) (286) (292)

Dividend payments 0 (471) (446) (453)

Proceeds from borrowings (167) 292 160 160

Loan repayment 0 0 0 0

Others/interest paid (518) 1) 0 1

Net cash inflow (outflow) 104 90 214 153

Beginning cash & cash equivalent 1,590 1,693 1,783 1,998

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 1,693 1,783 1,998 2,150
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024

AAAAA
AAV ABM ACE ACG
AKR ALLA ALT AMA
ASP ASW AURA AWC
BCP BCPG BDMS BEC
BR BRI BRR BSRC
CHEWA CHOW CIMBT CIVIL
CPL CPN CPW CRC
DITTO DMT DOHOME DRT
ETE FLOYD FN FP
GLAND GLOBAL GPSC GRAMMY
ICC ICHI 1] ILINK
IT ITC ITEL ITTHI
KEX KKP KSL KTB
LOXLEY LPN LRH LST
MFEC MINT MODERN MONO
NER NKI NOBLE NRF
OSsP PAP PB PCC
PLUS PM PORT PPP
PTT PTTEP PTTGC Q-CON
RWI S S&J SA
SC SCAP SCB SCC
SEAOIL SELIC SENA SENX
SJWD SKE SKR SM
SPI SPRC SR SSC
SUN SUTHA SVI SYMC
TFG TFMAMA TGE TGH
TISCO TK TKS TKT
TOG TOP TPAC TPB
TRV TSC TSTE TSTH
TWPC UAC UBE UBIS
WGE WHA WHAUP WICE
AAAA
AAI ADB AEONTS AHC
AUCT AYUD BA BBIK
Cl CIG CM COCOCO
FSX FTI GEL GIFT
KJL KTIS KUN L&E
NCL NDR ONEE PATO
PSTC PT PTECH PYLON
SMT SPCG SPVI STANLY
TEKA TFM TITLE TKN
TURTLE TVH UBA upP
AAA
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CPANEL CSP DEXON DOD
FNS GBX GENCO GTB
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MCA META MGC MITSIB
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SPG SST STC STOWER
TNP TOPP TRU UEC
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ARIN
CHARAN
EASON
G
KIAT
NOVA
PROS
SIsB
SWC
WAVE

AGE
ANAN
BANPU
BGRIM
BWG
COLOR
cv
ECL
GC
HARN
INSET
K
LALIN
MBK
MST
NWR
PG
PRIME
RBF
SAMART
SCGP
SHR
SNP
STA
TBN
THG
T™MT
TQM
TTW
uv

APURE
BIZ
DTCENT
INSURE
MEGA
PQS
SAPPE
SVOA
TPCH
VRANDA

ASEFA
CHAYO
EE
IMH
KISS
NTV
PTC
SKN
TAKUNI
WFX

AH
AOT
BAY
BJC
CBG
COom7
DCC
EGCO
GCAP
HENG
INTUCH
KBANK
LANNA
MC
MTC
NYT
PHOL
PRM
RPC
SAMTEL
SCM
SICT
SO
STECON
TCAP
THIP
TNDT
TQR
TU
VARO

ARIP
BOL
EVER
JCK
METCO
PREB
SECURE
SVT
TPCS
WARRIX

ASIA
CHIC
EFORL
IRCP
KK

NV
READY
SKY
TC
WIIK

AIT
AP
BBGI
BKIH
CENTEL
CPALL
DDD
EPG
GFC
HMPRO
P
KCC
LH
M-CHAI
MTI
ocC
PIMO
PRTR
RPH
SAT
SCN
SIRI
SONIC
STGT
TCMC
THRE
TNITY
TRP
TVDH
VGI

ARROW
BSBM
FE

JDF
MICRO
PROUD
SFLEX
TACC
TPLAS
WIN

ASN
CHOTI
EKH

J

KWC
OGC
ROCTEC
SMD
TFI

X0

AJ
ASIMAR
BBL
BLA
CFRESH
CPAXT
DELTA
ERW
GFPT
HPT
IRC
KCE
LHFG
McoT
MVP
OR
PLANB
PSH
RS
SAV
sbc
sis
SPALI
STI
TEAMG
THREL
TNL
TRUBB
VO
VIH

ASIAN
BTC
FORTH
JMART
NC
PSG
SFT
TAE
TPOLY
WP

BIG
CITY
ESTAR
JCKH
LDC
PACO
SABUY
SMIT
TMC
XPG

AKP
ASK
BCH
BPP
CHASE
CPF
DEMCO
ETC
GGC
HTC
IRPC
KCG
LIT
MFC
NCH
OR|
PLAT
PSL
RT
SAWAD
SEAFCO
SITHA
SPC
sSucC
TEGH
TIPH
TOA
TRUE
TVT
WACOAL

ATP30
CH
FSMART
KGI
NCAP
PSP
SINO
TCC
TRT

BIOTEC
CMC
ETL
JMT
LEO
PANEL
SALEE
SORKON
TM™I
YUASA

Disclaimer : mstilmmman75;1759a21aamnﬂudaLﬂ?ﬂﬂmﬁ“unﬁalmiu?ﬁ“nlnu (10D) 'Zm’i’aamsn'm"’umsaﬁan'ﬁ (Corporate Governance) # diunsaiunsmwulsuigzasan
wnvmamsnssunIsiAunannsneuazaaauanning lagn1sa1s9zes 10D Lﬁun’liﬂ‘l‘a‘?0uEl::i/‘i::mlu?‘milaNﬁ1!8\71!SHVIﬁ)ﬂVI:L'UJEI%7%ﬂa‘lﬂwanﬂiwx]uwaﬂi:lnﬂlﬂﬂ uazman
wannswg 15aala (MA) Admsilangaaaisisae uaz AﬁuwawanwaanumZz.lmmimmmlm PR nams:mmnm'muﬁumsmmua'Zm/amawaauﬂﬂamyuan Tﬂylwfmtﬁu
mﬂls:mumnlgum uﬂ&‘ilZﬂNn‘l57?!1!8&!@1715!7%!”817151/5&151% Nﬁﬂ???ﬁ)ﬂ\iﬂﬁ’)’uﬁuﬂan’ﬂﬂ‘ﬁ’m o mmlﬁng?uﬁw-nunwmnummnamwaauwmﬂmwyu'lnmnmu
Fovin wan1sasI9dseraAenutlaslininasuaanana wsamawaa/amnywammﬂﬂawuuaa vieRt y3snmannIne i gloil wadl dow (Usznalng) $1in (o) dlabugi
A9 Y W?aiﬂiadﬂdﬂ?’lwnn{ﬂadﬂiﬂn?%ﬂadwan‘l‘a‘ﬂ’l‘i’mﬁdﬂﬂ"ﬂuﬂaﬂ’hﬂﬂ

ﬂzmuan.lw'amvmuhmmawnwﬂmn@mlﬁmmﬂuﬂmlﬁm’a‘lﬂm‘hnuﬂmmm

D NP RNUA PN SOl B o uq%mmvmrwm gilall el Een (LewAlve) $im (nnand

gamtresmAnuma Reu i kanumesnisne Fnnglunsmueiin belisausmnnh nemati Ui ek naumassalreninany el Lﬂuni%ﬂﬁ
°nrmm1uunmvnxvnmﬂm*mnmnvm whesmananimsiudlagUnnglunenu




SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH 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 EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
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