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4Q15 RESULTS
Year to 31 Dec
(Btm) 4014  3Q15
Sales 2,124 2,189
Gross profit 730 739
SG&A expense 555 525
Other income 56 178
EBIT 293 465
Net profit 207 343
Ratio (%)
Gross margin 34 34
EBITDA margin 28 36
Net margin 9 14
DE () 0.71 0.71

Source: MAJOR, UOB Kay Hian
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Remarks

Sales dropped both yoy and gog
from lower admission revenue and
movie content revenue.
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 8,623 8,580 9,292 11,346 12,866
EBITDA 2,296 2,202 2,478 2,898 3,373
Operating profit 1,084 1,015 1,127 1,522 1,893
Net profit (rep./act.) 1,086 1,171 1,259 1,596 1,891
Net profit (adj.) 901 864 941 1,275 1,567
EPS (Bt) 1.0 1.0 11 14 1.8
PE (x) 26.9 28.1 25.8 19.1 155
P/B (x) 3.8 3.7 3.6 34 3.2
EV/EBITDA (x) 12.3 12.8 11.4 9.7 8.4
Dividend yield (%) 3.9 3.9 4.1 5.2 6.2
Net margin (%) 12.6 13.6 135 141 14.7
Net debt/(cash) to equity (%) 62.6 66.0 55.2 52.4 48.9
Interest cover (x) 13.3 14.2 13.4 16.9 17.8
ROE (%) 175 18.1 18.8 22.8 25.8
Consensus net profit - - 1,120 1,367 1,520
UOBKH/Consensus (x) - - 0.84 0.93 1.03

Source: MAJOR, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: MAJOR TB
Shares issued (m): 892.5
Market cap (Btm): 24,321.2
Market cap (US$m): 682.9
3-mth avg daily t'over (US$m): 1.7

Price Performance (%)

52-week high/low Bt36.00/Bt27.25

1mth 3mth 6mth 1yr YTD
9.9 13.5 18.0 6.8 22.7
Major Shareholders %
Mr. Vicha Poolvaraluck 36.7
Thai NVDR 6.3
HSBC (Singapore) Nominees 4.4
FY16 NAV/Share (Bt) 7.66
FY16 Net Debt/Share (Bt) 4.23
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EARNINGS REVISION
2014 2015 2016F
Old New
Net profit (Btm) 1,086 1,171 1,332 1,259
% chg -6
yoy % chg 3 8 7

Source: UOB Kay Hian
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BLOCKBUSTER HIGHLIGHTS

1Q16
Deadpool
Batman VS Superman: Dawn of Justice
Kung Fu Panda 3
The Big Short
Zoolander 2
The Danish Girl
Pride and Prejudice and Zombie
The New Adventures of Aladin
London Has Fallen
Victor Frankenstein
13 Hours: The Secret of Soldiers of Benghazi
Joy
The Revenant
Steve Jobs
The Finest Hours
Hail, Caesar!
Grimshy
Zootopia
2Q16
Captain America: Civil War
X-Men: Apocalypse
Teenage Mutant Ninja Turtles 2
The Huntsman: Winter's War
Finding Dory
Alice in Wonderland: Through the looking glass
The Conjuring 2
Independence Day Resurgence
The Legend of Tarzan
Warcraft
Now You See Me 2
Fallen
| Am A Hero
Source: MAJOR

LA wrufmm/'mi/fvmmﬂﬂngWLW@wﬂuwuwan@Zm uyvZsmmlummuﬂumwmmmummmﬂwmwm%u@uw] TnenBsfmmanmine glodl el @ens Wszmalng) 4r7m (),
{amieanTAns ums ﬁﬂuuﬂmmmmumm/mmmmmmwﬂﬂng’lummﬂu@uuu Delistaudmanni s ﬂmm@uwmmnﬂi”mmwﬂﬂﬂﬂrﬂ@umimﬁ wlareninawu el Aidumsinia

wnwou'lwunmwuwwms‘v@w@mwa S visemaanm NN ‘LJ‘ZW] wﬂmg‘lummu

utrade.co.

W W W .




