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2Q16 Results
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Year to 31 Dec 2Q15 1Q16 2Q16 yoy goq Remarks
(Btm) (Btm) (Btm) %chg %chg

Sales 2,666 1,936 2,787 5% 44%  Sales rose yoy and
goq from more
interesting movies
screening

Gross profit 1,013 672 1,118 10% 66%

SG&A expense 527 515 601 14% 17%

Other income 97 93 117 20% 26%

EBIT 656 308 710 8%  131%

Net profit 491 226 544 11%  141%

Ratio-%

Gross margins 38% 35% 40%

EBITDA 35% 29% 36%

margins

Net margins 17% 11% 18%

DE-x 0.66 0.71 0.63

Source: MAJOR Plc, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 8,623 8,580 9,415 10,246 11,523
EBITDA 2,296 2,202 2,525 2,643 2,913
Operating profit 1,084 1,015 1,185 1,277 1,444
Net profit (rep./act.) 1,086 1,171 1,385 1,470 1,614
Net profit (adj.) 1,086 1,171 1,385 1,470 1,614
EPS (Bt) 1.2 1.3 15 1.6 1.8
PE (x) 26.4 24.6 20.8 19.6 17.9
P/B () 45 4.4 4.2 4.0 3.8
EV/EBITDA (x) 14.2 14.8 12.9 12.4 11.2
Dividend yield (%) 3.3 3.3 3.8 4.1 4.5
Net margin (%) 12.6 13.6 14.7 14.4 14.0
Net debt/(cash) to equity (%) 62.6 66.0 53.7 51.4 47.0
Interest cover (x) 13.3 14.2 17.8 19.9 20.8
ROE (%) 17.5 18.1 20.5 20.8 21.9
Consensus net profit - - 1,186 1,365 1,491

UOBKH/Consensus (x) - - 1.17 1.08 1.08
Source: Major Cineplex, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: MAJOR TB
Shares issued (m): 894.3
Market cap (Btm): 28,8425
Market cap (US$m): 828.3
3-mth avg daily t'over (US$m): 2.0
Price Performance (%)

52-week high/low Bt35.50/Bt24.00
1mth 3mth 6mth 1yr YTD
15 1.6 13.2 2.3 8.5
Major Shareholders %
Mr. Vicha Poolvaraluck 36.7
Thai NVDR 6.3
HSBC (Singapore) Nominees 4.4
FY16 NAV/Share (Bt) 7.74
FY16 Net Debt/Share (Bt) 4.16
Price Chart
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MOVIES LINE-UP IN 2017

2017 Highlight movies
Avatar 2
Fast & Furious 8
Transformers 5
Pirate of the Caribbean
The Justic League Part One
Spider-Man Reboot
Thor: Ragnarok

Wolverine 3
Tawand 12%, swlmmnnau’[maw 4%, s¢laAndLaS 2uSn137 4% uazselaain Wonder Woman
content mwwmw 3% Black Panther

Deadpool 2

War for the Planet of the Apes

uansznulusuan Star Wars : Episode VIl

o  mwesuasasusndManesasndeagateludas 2H59 witsrmmdnrinlsgnaludas Resident Evil: The Final Chapter
2H59 a3 aaumaa hoh ‘il“lﬂﬁ’]%YIENLLEILT‘IEIGﬂﬁlﬂﬂﬂiiﬂﬂﬁﬁliﬁﬂ% yoy wuumnmmuﬁa The Maze Runner: The Death Cure
mwaummwm% 87 Tsolnd2e 2H50 Uss naunummumwaumﬂasuanwaﬂwma Guardia\?;o?rdtrﬁa?e%le;xlyVoI.2
BoaininenasaniUszinauazninennsinefindenidrateludis 2H59 1duiGas The Divergent Series: Ascendant
Suicide Squad (¥19181AN1AA1 80 A1UIN atd), Star Trek Beyond (frseldainnd Source, MAJOR
50 @1%UTN qtd), YWY (Wﬁ'lﬂvlﬂmﬂﬂ'n 60 &19UTN gtd), Ben-Hur (mmmuw 16
8.7.59), WwiAE (memwﬂ 1 N.8.59), 888 WIINTRHIN (memwﬂ 6 f.A.59),
Dr. Strange (L?nmmwn 27 .A.59), Fantastic Beasts And Where To Find Them (L‘tl’la’lsl
Fufl 17 W.8.59), Star Wars: Rogue One (181218 T%#i 16 5.A.59) wanaNd 1571A1A9
Alsgnslud 50 2z manmﬂaﬂrﬂ'ﬂwuumnﬂﬂsawﬁ'ﬂmﬂs wiulaludas 1H59 Fedn
W 56% ﬂaoﬂ?mmmﬁmmﬂwmm
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598 0% 1,000 unslud 63 910 601 urs @ ﬁmJ 58 WAL 2) pathaneawewasingln
Y60 mnﬂmwamrﬂﬂgﬂu‘lumawmm‘lwmﬂﬂmuaamnQﬂu‘lumwammuﬂmu
AMMERBAsIngnINNIINIwewRSIINaasin el nweungaingeaiiafiazidranalul
60 Usznaulumae150¢ Fast and Furious 8, Transformers 5, Pirates of the Caribbean,
Spider-Man, Thor: Ragnarok, Wolverine 3, The Lego Batman Movie, Star Wars: Episode
VIl, Beauty and the Beast, Guardians of The Galaxy Volume 2
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Earnings revision table

2014 2015 e 2016F---c-es e w1 )iy —

old new old new

Net profit (Btm) 1,086 1,171 1,331 1,385 1,414 1,470
%changed 4% 4%
%YoY 3% 8% 14% 18% 6% 6%

Source: UOB Kay Hian
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