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Idol marketing LS1ASAILLUEUT Fa sTANLUIBNIY: 4.81 UN The One Enterprise Public Company Limited
operates as an entertainment company. The
3Q24 Results company focuses on copyright management,
Year to 31 Dec (Btm) 3Q24 3Q23 2Q24 yoy chg (%) qoq chg (%) media production, and related businesses.
Net tumnover 1,819 1,737 1,684 47 8.0 STOCK DATA
Gross profit 757 681 671 113 129 GICS sector Communication Services
EBIT 201 189 136 6.7 4738 Bloomberg ticker: ONEE TB
EBITDA 499 532 488 6.2) 22 Shares issued (m): 2,381.3
Net profit 163 151 121 8.0 353 Market cap (Btm): 7,905.8
EPS 0 0 0 8.0 35.3 Market cap (US$m): 223.6
Core profit 155 138 108 124 44.0 3-mth avg daily t'over (US$m): 1.2
. 0, 0,
Ratio yoy chg (%) doq chg (%) Price Performance (%)
Gross margin 416 39.2 39.8 24 18 52-week high/low Bt5.25/B13.06
SG&A% of sales 306 283 317 22 (12) 4mth amth  6mth  Ayr YTD
Net profit mal’gin : : 9.0 : 8.7 7.2 0.3 1.8 (0.6) (20.2) (23.9) (28.8) (103)
Source: The One Enterprise Public Company, UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023 2024F  2025F  2026F - ew
- 80
Net turnover 6,128.4 6,432.2 6,482.8 6,706.7 7,074.0 250 70
EBITDA 2,040.3 1,850.2 2,193.7 24037 46327 " T Votame (m)
Operating profit 761.6 557.9 583.5 684.1 735.7 o0
Net profit (rep./act.) 738.5 505.1 545.1 623.2 666.0 Novzs seman Merze wavod MJ,,l S
Net profit (adj.) 7385  505.1 545.1 623.2  666.0
EPS (Bt) 0.3 0.2 0.2 0.3 0.3 Source: Bloomberg
PE (x) 10.7 15.7 14.5 12.7 11.9
P/B (x) 1.1 1.1 1.1 1.1 1.1 ANALYST(S)
EV/EBITDA (x) 4.1 45 3.8 3.5 1.8 Kampon Akaravarinchai
Dividend yield (%) 3.6 6.3 6.9 7.9 8.4
Net margin (%) 121 7.9 8.4 9.3 9.4 +662 659 8031 )
Net debt/(cash) to equity (%) (134)  (14.3) 6.2 77 (17.7) kampon@uobkayhian.co.th
Interest cover (x) 429.6 n.a. n.a. n.a. n.a. Nichapa Ratchabandit
Consensus net profit - - 467 510 535
UOBKH/Consensus (x) - - 1.17 1.22 1.24

Nichapa@uobkayhian.co.th

Source: The One Enterprise Public Company, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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CG Report: 5

SET ESG Rating: -

e 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, campaigning for recycling of waste.

e 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 to have knowledge and professionally
potential abilities, creates a good working atmosphere and culture as well as takes care
of benefits and provide various welfares as required by law.

e Governance

- Adopts sustainability issues in line with all 17 United Nations goals (Sustainable
Development Goals: SDGs) in the development of integrating and participating
sustainability of economic dimension, society, and environment.
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REVENUE PROPORTION IN 3Q24
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Source: The One Enterprise Public Company, UOB Kay Hian
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HISTORICAL REVENUE PROPORTION
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Source: The One Enterprise Public Company, UOB Kay Hian
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  vaarto 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 6432 6483 6707 70T Feqassets 4417 5123 5253 3306
EBITDA 1850 2194 2404 4633 oper|T assets 720 816 776 816
Deprec. & amort. 1,292 1610 1720 3897 caqnST investment 1,590 209 62 2257
EBIT 558 583 684 736 Other current assets 2774 3566 3689 3,891
Total other non-operating income 83 83 86 90 Total assets 9,500 9.714 9,980 10271
Associate contributions 2) 2 2 2 ST debt 542 692 952 1.212
Net interest income/(expense) 1 5 4 O Other current liabilities 1545 1505 1557 1,643
Pre-tax profit 649 674 776 829 LT debt 2 (36) (136) (236)
Tax (143) (128) (151) (61)  Other LT liabilties 255 389 402 424
Minorities @ @ @ () Shareholders' equity 713 7161 7200 7223
Net profit 505 545 623 666 Minority interest 0 1 3 4
Net profit (ad) 505 545 623 666 Total liabilities & equity 9,500 9714 9980 10271
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 1,747 1,325 2,273 4,448 Net profit (adj.) (31.6) 7.9 143 6.9
Pre-tax profit 649 674 776 829 Profitability

Tax (143) (128) (151) (161) EBITDA margin 28.8 338 358 65.5
Deprec. & amort. 1,292 1,610 1,720 3,897 Pre-tax margin 10.1 104 116 117
Working capital changes (162) (625) (56) (92) Net margin 7.9 8.4 9.3 94
Non-cash items 110 (206) (15) (25)

Other operating cashflows 0 0 0 0 Leverage

Investing (1,177) (2278)  (L,796)  (1,968)  Debtto total capital 74 8.4 10.2 119
Capex (growth) (1125)  (2316)  (1,850)  (1.950)  Debtto equity 7.9 9.2 113 135
Investments (26) 9 0 0 Net debt/(cash) to equity (14.3) 6.2 7.7 7.7
Others (26) 29 54 (18)  Interest cover (x) na. na. na. na.
Financing (551) (428) (424) (484)

Dividend payments 0 (523) (584) (644)

Issue of shares 0 0 0 0

Proceeds from borrowings (51) 90 160 160

Others/interest paid (500) 4 0 0

Net cash inflow (outflow) 19 (1,381) 53 1,996

Beginning cash & cash equivalent 1,570 1,590 209 262

Ending cash & cash equivalent 1,590 209 262 2,257
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