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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 2,692.2 3,126.8 5,200.3 5,744.6 6,396.0
EBITDA 951.7 1,346.6 2,341.9 2,673.2 3,026.3
Operating profit 274.9 665.4 1,138.9 1,298.3 1,477.5
Net profit (rep./act.) 178.4 633.9 868.1 1,086.3 1,229.6
Net profit (adj.) 97.5 545.5 779.7 998.0 1,141.3
EPS (Bt) 2.6 14.3 0.3 0.4 0.5
PE (x) 4.5 0.8 35.1 27.4 24.0
P/B (x) 0.3 0.2 3.9 35 3.2
EV/EBITDA (x) 27.9 19.7 11.4 9.9 8.8
Dividend yield (%) 0.0 0.0 0.0 1.6 1.8
Net margin (%) 6.6 20.3 16.7 18.9 19.2
Net debt/(cash) to equity (%) 130.3 183.6 (12.7) (10.0) (10.8)
Interest cover (x) 9.5 15.6 15.8 76.1 85.1
ROE (%) 7.0 30.5 171 13.4 13.8

Consensus net profit () - - - - -
UOBKH/Consensus (x) - - - - -

Source: ONEE (Thailand), Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/IEBITDA reflected as "n.m."
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BUY

(Initiation)

Share Price Bt11.10
Target Price Bt12.60
Upside +13.5%

COMPANY DESCRIPTION

The One Enterprise Public Company Limited
operates as an entertainment company. The
company focuses on copyright management,
media production and related businesses.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: ONEE TB
Shares issued (m): 2,381.3
Market cap (Btm): 26,670.0
Market cap (US$m): 808.7
3-mth avg daily t'over (US$m): 18.4

Price Performance (%)

52-week high/low 12.30Bt/8.70Bt
1mth 3mth 6mth 1yr YTD
12.6 n.a. n.a. n.a. 3.7
Major Shareholders %
Thanachart Fund Management 0.05
Krung Thai Asset Management 0.03
BBL Asset Management 0.01
FY22 NAV/Share (Bt) 3.31
FY22 Net Cash/Share (Bt) 0.33
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ANALYST(S)

Peerawat Dentananan, CFA, FRM
+662 659 8302
peerawat@uobkayhian.co.th
ASSISTANT ANALYST
Thachasorn Jutaganon

+662 659 8033
thachasorn@uobkayhlan co.th
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 3,127 5,200 5,745 6,396 Fixed assets 4,495 4,561 4,986 5,437
EBITDA 1,347 2,342 2,673 3,026 Other LT assets 725 824 848 875
Deprec. & amort. 681 1,203 1,375 1,549 Cash/ST investment 413 4,898 2,548 2,712
EBIT 665 1,139 1,298 1,477 Other current assets 1,849 2,099 2,761 3,075
Total other non-operating income 0.0 0.0 0.0 0.0 Total assets 7,481 12,382 11,143 12,099
Associate contributions 4.7 49 5.2 5.4 ST debt 1,074 1,074 1,004 1,044
Net interest income/(expense) (86) (148) (35) (36) Other current liabilities 927 1,068 1,180 1,313
Pre-tax profit 584 996 1,268 1,447 LT debt 3,203 2,933 753 733
Tax (38) (216) (270) (306) Other LT liabilities 172 286 316 352
Minorities (0.0 (0.0 (0.0 (0.0 Shareholders' equity 2,105 7,021 7,890 8,656
Net profit 634 868 1,086 1,230 Minority interest 0.0 0.0 01 0.1
Net profit (adj.) 546 780 998 1,141 Total liabilities & equity 7,481 12,382 11,143 12,099
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 1,034 1,961 1,911 2,599 Profitability
Pre-tax profit 672 1,084 1,357 1,536 EBITDA margin 43.1 45.0 46.5 473
Tax (38) (216) (270) (306) Pre-tax margin 18.7 19.1 22.1 22.6
Deprec. & amort. 681 1,203 1,375 1,549 Net margin 20.3 16.7 18.9 19.2
Working capital changes (338) (141) (558) (189) ROA 9.4 7.9 8.5 9.8
Non-cash items 57 30 8.0 10 ROE 30.5 17.1 134 13.8
Other operating cashflows 0.0 0.0 0.0 0.0
Investing (2,970) (1,253) (1,794) (1,991) Growth
Capex (growth) (2,915) (1,269) (1,800)  (2000)  Turnover 16.1 66.3 105 11.3
Investments 18 0.0 0.0 0.0 EBITDA 415 73.9 141 13.2
Others (57) 15 5.7 86  Pre-tax profit 156.1 61.2 25.2 132
Financing 2,151 3,778 (2,467) (443)  Net profit 255.4 36.9 25.1 132
Dividend payments 0.0 0.0 (217) (463)  Net profit (adj.) 459.4 429 28.0 14.4
Issue of shares 0.0 4,048 0.0 0.0 EPS 459.4 (97.7) 28.0 14.4
Proceeds from borrowings 2,156 (270) (2,250) 20
Others/interest paid (5.3 0.2) 0.0 0.0 Leverage
Net cash inflow (outflow) 215 4,485 (2,351) 165 Debt to total capital 67.0 36.3 18.2 17.0
Beginning cash & cash equivalent 198 413 4,898 2,548 Debt to equity 203.2 57.1 223 20.5
Ending cash & cash equivalent 413 4,898 2,548 2,712 Net debt/(cash) to equity 183.6 12.7) (10.0) (10.8)
Interest cover (x) 15.6 15.8 76.1 85.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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