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3Q22 RESULTS

Year to 31 Dec (Btm) 3Q22 3Q21
Net turnover 1,302 1,272
Gross profit 385 378
EBIT 155 192
EBITDA 155 192
Net profit 111 143
EPS (Bt) 0.06 0.07
Core profit 110 139
Ratio (%)

Gross margin 29.6 29.7
SG&A as % sales 172 142

Source: BEC World PCL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 5860.9 5,680.0 6,079.5 6,3954  6,591.1
EBITDA (17.9)  1,196.7 865.1 1,118.2  1,248.8
Operating profit (153.2)  1,092.2 761.4  1,006.7 1,124.0
Net profit (rep./act.) (214.3) 764.2 7211 931.4  1,024.2
Net profit (adj.) (352.4) 749.5 633.7 830.6 923.2
EPS (Bt) (0.2) 0.4 0.3 0.4 0.5
PE (x) n.m. 27.5 325 24.8 22.3
P/B (x) 6.0 4.9 42 35 3.0
EV/EBITDA (x) n.m. 16.3 22.5 17.4 15.6
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (3.7) 13.5 11.9 14.6 15.5
Net debt/(cash) to equity (%) 13.9 (21.0) (16.0) (20.5) (27.0)
Interest cover (x) (0.2) 13.9 10.8 14.0 15.6
Consensus net profit - - 740 927 1,072
UOBKH/Consensus (x) - - 0.86 0.90 0.86

Source: BEC World PCL, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt10.30
Target Price Bt12.00
Upside +16.5%
(Previous TP Bt13.00)
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): 20,600.0
Market cap (US$m): 573.4
3-mth avg daily t'over (US$m): 2.9

Price Performance (%)

52-week high/low Bt17.70/Bt9.35

1mth 3mth 6mth 1yr YTD
10.2 (15.6) (32.2) (20.2) (27.0)
Major Shareholders %
Maleenont Family 51.0
Chase Nominees Limited 42 8.1
HSBC (Singapore) Nominees Pte Ltd 3.7
FY22 NAV/Share (Bt) 2.46
FY22 Net Cash/Share (Bt) 0.55
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REVENUE PROPORTION IN 3Q22
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 5,680 6,079 6,395 6,591 Fixed assets 276 278 232 160
EBITDA 1,197 865 1,118 1,249 Other LT assets 4,339 5,231 5,691 5,995
Deprec. & amort. 104 104 111 125 Cash/ST investment 4,718 4,505 5,007 5,789
EBIT 1,092 761 1,007 1,124 Other current assets 990 1,059 1,114 1,148
Total other non-operating income 39 120 120 120 Total assets 10,323 11,073 12,044 13,093
Associate contributions (49) 0 0 0 ST debt 3,419 3,398 3,398 3,398
Net interest income/(expense) (86) (80) (80) (80) Other current liabilities 415 445 468 482
Pre-tax profit 995 801 1,047 1,164 LT debt 0 0 0 0
Tax (231) (80) (115) (140) Other LT liabilities 295 316 333 343
Minorities 0 0 0 0 Shareholders' equity 6,193 6,914 7,846 8,870
Net profit 764 721 931 1,024 Minority interest 0 0 0 0
Net profit (adj.) 749 634 831 923 Total liabilities & equity 10,323 11,073 12,044 13,093
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (BTm) 1,096 784 1,011 1,129 Profitability

Pre-tax profit (BTm) 993 801 1,047 1,164 EBITDA margin 211 14.2 175 18.9
Tax (BTm) (231) (80) (115) (140) Pre-tax margin 175 13.2 16.4 17.7
Deprec. & amort. (BTm) 104 104 111 125 Net margin 135 11.9 14.6 155
Working capital changes (BTm) 205 (31) (24) (15) Net profit (adj.) n.a. (15.4) 311 11.2
Non-cash items (BTm) 25 9) (7) (5)

Other operating cashflows (BTm) 0 0 0 0 Leverage

Investing (BTm) 934 (977) (509) (347)  Debt to total capital 35.6 330 30.2 277
Capex (growth) (BTm) 44 (106) (65) (53)  Debt to equity 55.2 49.1 433 38.3
Investments (BTm) (15) 0 0 0 Net debt/(cash) to equity (21.0) (16.0) (20.5) (27.0)
Others (BTm) 905 (871) (444) (294)  Interest cover (x) 13.9 108 14.0 15.6
Financing (BTm) 123 (21) 0 0

Dividend payments (BTm) 0 0 0 0

Issue of shares (BTm) 0 0 0 0

Proceeds from borrowings (BTm) 101 (21) 0 0

Others/interest paid (BTm) 22 0 0 0

Net cash inflow (outflow) (BTm) 2,153 (213) 502 782

Beginning cash & cash equivalent 2,565 4,718 4,505 5,007

(BTm)

Ending cash & cash equivalent 4,718 4,505 5,007 5,789

(BTm)
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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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