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3Q22 RESULTS PREVIEW
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 3,765.2 3,009.5 6,849.0 8,917.9 11,279.6
EBITDA (33.6) (454.1) 1,809.7 3,164.0 4,288.2
Operating profit (1,275.3) (1,704.1) 4041 1,061.2 1,387.4
Net profit (rep./act.) (527.5) 1,581.5 433.7 929.2 1,165.3
Net profit (adj.) (361.8) (1,075.0) 318.0 813.6 1,049.6
EPS (Bt) (0.4) (1.2) 0.4 0.9 1.2
PE (x) n.m. n.m. 52.3 20.5 15.9
P/B (x) 3.0 2.7 2.8 2.6 2.6
EV/EBITDA (x) n.m. n.m. 10.7 6.1 4.5
Dividend yield (%) 1.9 54 2.6 5.6 7.0
Net margin (%) (14.0) 52.5 6.3 10.4 10.3
Net debt/(cash) to equity (%) 107.6 131 51.4 47.2 441
Consensus net profit - - 465 922 1,140
UOBKH/Consensus (x) - - 0.68 0.88 0.92

Source: Major Cineplex, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt18.60
Target Price Bt24.00
Upside +29.0%
(Previous TP Bt27.00)

COMPANY DESCRIPTION

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): 894.7
Market cap (Btm): 16,640.8
Market cap (US$m): 4423
3-mth avg daily t'over (US$m): 2.3

Price Performance (%)

52-week high/low Bt22.00/Bt16.40

1mth 3mth 6mth 1yr YTD
5.1 (8.8) (9.3) (12.3) (7.0)
Major Shareholders %
Mr. Vicha Poolvaraluck 36.7
Thai NVDR 6.3
HSBC (Singapore) Nominees 4.4
FY22 NAV/Share (Bt) 6.76
FY22 Net Debt/Share (Bt) 3.98
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ANALYST(S)

Tanaporn Visaruthaphong
+662 659 8305
tanaporn@uobkayhian.co.th
ASSISTANT ANALYST

Thachasorn Jutaganon
+662 659 8033
thachasorn@uobkayhian.co.th
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STOCK IMPACT
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FORECAST REVISION
2022F 2023F

(Btm) New old % chg New old % chg
Sales 6,849 7,537 -9% 8,918 9,735 -8%

Admission revenue 3,542 4,153 -15% 5,101 5,738 -11%
Occupancy. rate 29 34 (5.00) 40 45 (5.0)

Net profit 434 735 -41% 929 1,066 -13%
Core profit 338 639 -47% 834 971 -14%
GPM (%) 28.9 334 (4.5) 354 36.2 (0.8)

Source: Major Cineplex, UOB Kay Hian

EARNINGS REVISION/RISK
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REVENUE BREAKDOWN (3Q22)
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2023 BLOCKBUSTER MOVIE

Blockbuster Highlight in 2023
Fast X
The Marvels
Transformers: Rise of the Beasts
Ant-Man and the Wasp
John Wick: Chapter 4
Aquaman and the Lost Kingdom
Madam Web
The Little Memmaid
Guardians of the Galaxy Vol. 3
Spider-Man: Across the Spider-Verse
Mission: Impossible - Dead Reckoning - Part One
Meg 2: The Trench

The Flash
Shazam! Fury of the Gods
Blade
Source: MAJOR, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 3,010 6,849 8,918 11,280 Fixed assets 7,808 8,999 9,286 9,495
EBITDA (454) 1,810 3,164 4,288 Other LT assets 2,552 3,209 3,569 3,980
Deprec. & amort. 1,250 1,406 2,103 2,901 Cash/ST investment 5,419 2,502 2,671 2,848
EBIT (1,704) 404 1,061 1,387 Other current assets 741 1,686 2,195 2,776
Total other non-operating income (258) (164) (164) (164) Total assets 16,519 16,396 17,721 19,099
Associate contributions 3,555 0 0 0 ST debt 2,905 2,616 2,616 2,616
Net interest income/(expense) 301 283 283 283 Other current liabilities 2,202 2,756 3,588 4,539
Pre-tax profit 1,894 524 1,181 1,507 LT debt 3,450 3,450 3,450 3,450
Tax (354) (110) (272) (362) Other LT liabilities 676 1,537 2,002 2,532
Minorities 42 20 20 20 Shareholders' equity 7,170 6,939 7,187 7,305
Net profit 1,581 434 929 1,165 Minority interest 117 (903) (1,123) (1,343)
Net profit (adj.) (1,075) 318 814 1,050 Total liabilities & equity 16,519 16,396 17,721 19,099
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 3,790 1,428 3,335 4,415 Profitability
Pre-tax profit 1,894 524 1,181 1,507 EBITDA margin (15.1) 26.4 355 38.0
Tax (354) (110) (272) (362) Pre-tax margin 62.9 76 132 134
Deprec. & amort. 1,250 1,406 2,103 2,901 Net margin 525 6.3 10.4 103
Working capital changes 289 (1,012) (11) (13) Net profit (adj.) na. na. 155.8 29.0
Non-cash items 712 620 334 382
Other operating cashflows 0 0 0 0 Leverage
Investing 3,125 (2,392) (2,285) (2,991) Debt to total capital 46.6 50.1 50.0 50.4
Capex (growth) (604) (2,597) (2,389) (3,110) Debt to equity 88.6 87.4 84.4 83.0
Investments 4,314 11 0 0 Net debt/(cash) to equity 13.1 514 472 441
Others (585) 193 104 119
Financing (3,056) (1,953) (881) (1,247)
Dividend payments (895) (1,664) (881) (1,247)
Issue of shares 0 0 0 0
Proceeds from borrowings (2,177) (289) 0 0
Othersfinterest paid 16 0 0 0
Net cash inflow (outflow) 3,859 (2,917) 169 176
Beginning cash & cash equivalent 1,560 5,419 2,502 2,671
Ending cash & cash equivalent 5,419 2,502 2,671 2,848
ﬂmgmzlﬁ S M@a{nﬁﬂﬂnﬁtmﬁiﬁlﬂﬁmﬁgﬁaﬁMMﬁgﬂmﬁ@u&nﬁﬁm@p%ﬁmﬁmaﬁuq&ﬁmﬁmﬁvﬁ eileill il Fiens (ﬂ?im‘lm) i vrvan) ﬁ%ﬁhmﬁvﬂmﬁ@m
gﬂ;%mmmﬂummﬂmnﬂuﬂmuww Tellsifaudmanni nenuali s kadieti neumaismilaeninasu bebllihmehdmmibiinauwhmestasemnssnming esmamsmnamsivlas

www.utrade.co.th




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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