UOBKayHian

your trusted financial partner

Company Update

THAILAND

Tuesday, 17 May 2016

cdd (=3 -3 [V
UNA. LHLIB3 YULWand n3U (MAJOR)

Inssna 1/59: mlsgndgenirivsuazaainainld

fnlsgnaeas MAJIOR Tulasang 1/59 agil 226 AuumBaninnitfistuazaainaianiselly
12% WAL 8% mué’ﬂﬁw%umnaamwﬁg@n:i'lmﬂlm”’m gross margin AYN goq L51AAIALS
gnslulnsuna 2/50 azvirafifigegalriainselanussauanudnsaagroninainamenns
nane3asfiidnane A lindlsgnslull so-e0 szdianla Asduuzin g0 saesin
Wnanef 35.50 U

1Q16 RESULTS

Year to 31 Dec 1Q15 4Q15 1Q16 yoy gog  Remarks

(Btm) %chg %chg

Sales 1,936 11 -2 Sales rose yoy on more interesting
movies screened

Gross profit 604 671 672 11 0

SG&A expense 445 516 515 16 0

Other income 80 29 93 16 217

EBIT 292 224 308 6 37

Net profit 199 139 226 14 63

Ratio (%)

Gross margin 35 34 35

EBITDA margin 34 26 0

Net margin 11 7 11

DE (x) 0.65 0.70 0.71

Source: MAJOR, UOB Kay Hian
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 8,623 8,580 9,219 10,456 11,761
EBITDA 2,296 2,202 2,519 2,712 2,992
Operating profit 1,084 1,015 1,171 1,338 1,514
Net profit (rep./act.) 1,086 1,171 1,322 1,453 1,601
Net profit (adj.) 1,086 1,171 1,322 1,453 1,601
EPS (Bt) 1.2 1.3 15 1.6 1.8
PE (X) 25.6 23.8 21.1 19.2 17.4
P/B (X) 4.4 4.2 4.1 4.0 3.8
EV/EBITDA (x) 13.8 14.4 12.6 11.7 10.6
Dividend yield (%) 3.4 3.4 3.8 4.2 4.6
Net margin (%) 12.6 13.6 14.3 13.9 13.6
Net debt/(cash) to equity (%) 62.6 66.0 55.3 52.4 48.2
Interest cover (x) 13.3 14.2 16.6 18.4 19.3
ROE (%) 17.5 18.1 19.8 21.1 22.2
Consensus net profit - - 1,159 1,335 1,468
UOBKH/Consensus (x) - - 1.14 1.09 1.09

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): 27,892.6
Market cap (US$m): 787.7
3-mth avg daily t'over (US$m): 2.2

Price Performance (%)

52-week high/low Bt36.00/Bt24.00
1mth 3mth 6mth 1yr YTD
2.3 9.6 23 8.1 11.3
Major Shareholders %
Mr. Vicha Poolvaraluck 36.7
Thai NVDR 6.3
HSBC (Singapore) Nominees 4.4
FY16 NAV/Share (Bt) 7.57
FY16 Net Debt/Share (Bt) 4.19
Price Chart
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EARNINGS REVISION

2014 2015 e 2016F---------
Old New
Net profit (Btm) 1,086 1,171 1,294 1,322
% chg 2
yoy % chg 3 8 7 13

Source: UOB Kay Hian
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MOVIE HIGHLIGHTS

IN 2H16
Suicide Squad
Doctor Strange
The Legend of Tarzan
Fantastic Beasts and Where to Find Them
Star War: Rogue One
The Inferno
Ice Age: Collision Course
Alice in Wonderland
The Magnificent Seven
Underworld 5
Jumanji
Ghostbusters
Star Trek Beyond
IN 2017
Fast & Furious 8
Transformers 5
Pirate of the Caribbean
The Justic League Part One
Spider-Man
Thor: Ragnarok
Wolverine 3
The Lego Batman Movie
Terminator 2
World War Z 2
Star Wars : Episode VIII
Resident Evil: The Final Chapter
Kong: Skull Island
The Divergent Series: Ascendant
Beauty and the beast
War for the Planet of the Apes
The Maze Runner: The Death Cure
Guardians of the Galaxly Vol.2

The Mummy
Source: MAJOR
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