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KEY FINANCIALS

THAILAND

Wednesday, 26 February 2025

HOLD

(Maintained)

Share Price Bt3.92
Target Price Bt4.50
Upside +14.80%

COMPANY DESCRIPTION

BEC World is involved in the broadcasting and
media businesses, including television and
radio broadcasting and news media,
programme sourcing/production/distribution,
and extended and supporting businesses.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: BEC TB
Shares issued (m): 2,000.0
Market cap (Btm): 7,760.0
Market cap (US$m): 230.4
3-mth avg daily t'over (US$m): 0.1

Price Performance (%)

52-week high/low Bt5.25/Bt3.50

1mth 3mth 6mth 1yr YTD
(8.1) (1.0) (3.0) (16.4) (0.5)
Major Shareholders %
Mr. Thaveechat jurangkool 14.2
Ms. Ratana maleenont 10.1
Ms. Hatairain jurangkool 9.5
FY24 NAV/Share (Bt) 2.06
FY24 Net Debt/Share (Bt) 1.06
PRICE CHART

BEC WORLD PUBLIC COLTD
(Ioy) ——— BEC WORLD PUBLIC CO LTDISET INDEX (%)
5.50 120

5.00 1o

4.50

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 3.00 60

Net turover 4653 4,251 4573 4,664 4,758 %] Votume ()

EBITDA 639 527 668 693 719 0 | J ”u

Operating profit 331 187 389 397 406 Feb ;i ' Aplr24 Jujz:t Aug 24 JL:cx24 Dec 24l

Net profit (rep./act.) 210 96 281 288 294

Net profit (adj.) 220 81 238 245 252 Source: Bloomberg

EPS (BY) 01 0.0 01 01 01

PE (x) 352 96.2 326 317 308 ANALYST

PIB () L9 19 19 19 19 Kampon Akaravarinchai

EV/EBITDA (x) 8.8 10.7 8.5 8.2 7.9

Dividend yield (%) 15 15 45 46 47 6626598031

Net margin (%) 45 23 6.1 6.2 6.2 kampon@uobkayhian.co.th

Net debt/(cash) to equity (%) (21.2) (33.3) (34.5) (35.6) (36.9)

Interest cover (x) 8.6 105 116 12.0 125 ﬁisc?llasJaAg:t;gﬁla-:jiI

ROE (%) 34 1.6 4.6 4.7 49
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4Q24 RESULTS RECAP

Year to 31 Dec (Btm) 4Q24 4Q23 3Q24 yoy chg (%) qoq chg (%)
Net turnover 1,089 1,338 1,068 (18.6) 2.0
Gross profit 262 402 248 (34.9) 54
EBIT 12 144 65 (91.5) (80.9)
EBITDA 109 224 147 (51.6) (26.4)
Net profit (35) 93 46 (137.8) (176.9)
EPS (Bt) -0.02 0.05 0.02 (137.8) (176.9)
Core profit (51) 104 46 (149.0) (210.8)
Ratio (%) yoy chg (%) qog chg (%)
Gross margin 24.0 30.1 233 (6.0) 0.8
SG&A as % sales 224 18.8 16.7 36 5.7
Net profit margin (3.2) 7.0 4.3 (10.2) (7.5)

Source: BEC, UOB Kay Hian

STOCK IMPACT
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA

¢ Environmental
- The Green Cinema Project. Takes part in campaigning and raising awareness or
environmental conservation, campaigning for the use of natural materials.
e Social
- Customers. Creates convenience and safety in utilisation of services and addinc
security measures to protect customers’ personal information.
- Employees. Develops employees' skills and fosters a safe environment.
¢ Governance

- Board of Directors. Compiles with Good Corporate Governance of Stocks Exchange o
Thailand consistent with the ASEAN CG Scorecard.
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REVENUE BREAKDOWN
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Source: BEC, UOB Kay Hian
REVENUE PROPORTION (2024)

Copyrightand
other services
19%

Advertising
income
81%

Source: BEC, UOB Kay Hian
DRAMA AND FAN MEET ACTIVITIES IN 2024

Dramas and Fan Meet Activities in 2024

Drama Series Dhevaprom
To Be Continued
The Secret of Us

Exes and Missus
My Cherie Amour
Duangjai Dhevaprom Sport Day

LINGORM 1%t MEET The Secret of Us
DHEVAPROM FAN CON AFTER PARTY

Source: BEC, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Bim) 2024 2025F 2026F 20ZTF  Year to 31 Dec (Bim) 2024 2025F 2026F 20ZTF
et turnover 4,251 4 573 4 664 4758 Fixed assets 752 453 283 a7
EBITDA 527 66 693 T19 Ofeer LT assets 3308 e84 37T 3802
Diepesc. & amort 340 279 295 313 Cash/ST investment 4413 4580 4602 465
EBIT 187 325 397 406 Cfher current aszets 642 &3 705 T19
Total nfher non-operating income [18) b 0 20 Total assets 9,205 9367 937 9265
Associate confribuions g1 0 ] 0 ST debt 1,468 215 218 219
Met interest incomelexpenss) {50y (58) 58} (58 Other current iabilifies 475 514 524 X}
Pre-tax profit 200 k) 360 368 LT debt 920 2230 2230 223
Tax [104) 7 (7 (74 Ofher LT lisbiliies 27 250 295 302
Minorifies 0 0 D 0 Shareholders' equity BO72 5113 6051 5,083
Met profit 96 gl 288 234 Mincrity interest 0 0 0 1]
et profit (adj.) &1 7% 245 252 Total liabilities & equity 8,205 937 9317 8,265
CASH FLOW KEY METRICS

Year to 31 Dec (Bim) 2024 20&3F 2026F 20ETF  Year to 31 Dec (%) 2024 2025F 2026F 20ETF
Operating (BIm) 533 548 579 604  Profitability

Pre-tax profit (BT 200 k=3 360 368 EBITDA margin 124 146 148 151
Tax (ETm) [104) (7 7% 74  Predsxmargin 47 7 77 77
Diegeas. & amort. (T 240 279 295 M3 Hetmargin 23 6.1 B2 5.2
Working capital charges (ETm) 738 i) )] 0 Metprofit{adi) 1.0 30 31 332
Non-cash items (BT 32 (12 (2} 3

(fher operaling cashflows (BIm) 8 0 0 0 Leverage

Investing (BTm) 258 (226) 1182)  (186)  Debtio tofal capitd 282 255 25 290
Capex (growth) (Bl (308) 9 (115} {117)  Debtto equity 303 40,0 405 404
Financing {BTm (296) (175) (353} (363)  Metdebticash] o equity (33 (34.5) (3.6 (36.5)
Dividend payrments (BT 0 (233) (353} (383)

lzsue of shares (BIm) (125) 60 [ 0

Procseds from borowings (BETm) (171) 0 0 0

Cerersiintersst paid (BIm) 595 146 43 56

Met cash inflow (outflow) (BIm) 3819 4413 4 580 4 802

E&rmcﬁm & cash equivalent 4413 4 360 4 602 4858

Ending cash & cash equivalent (2Tm) (256) {173) (355} (3683)
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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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
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