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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 8,623 8,580 8,654 9,883 11,304
EBITDA 2,296 2,202 2,302 2,563 2,858
Operating profit 1,084 1,015 962 1,197 1,389
Net profit (rep./act.) 1,086 1,171 1,236 1,404 1,563
Net profit (adj.) 1,086 1,171 1,236 1,404 1,563
EPS (Bt) 12 13 14 1.6 1.7
PE (x) 26.0 24.2 23.0 20.2 18.2
P/B (x) 45 43 45 4.3 4.1
EV/EBITDA (x) 145 15.1 145 13.0 11.7
Dividend yield (%) 3.3 3.3 35 4.0 4.4
Net margin (%) 12.6 13.6 14.3 14.2 13.8
Net debt/(cash) to equity (%) 62.6 66.0 69.5 72.6 66.5
Interest cover (x) 13.3 14.2 15.3 15.8 16.8
ROE (%) 175 18.1 19.1 21.7 23.1
Consensus net profit - - 1,047 1,289 1,482
UOBKH/Consensus (x) - - 1.18 1.09 1.05

Source: MAJOR, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: MAJOR TB
Shares issued (m): 894.5
Market cap (Btm): 28,401.4
Market cap (US$m): 806.2
3-mth avg daily t'over (US$m): 1.8

Price Performance (%)

52-week high/low Bt35.50/Bt24.00
1mth 3mth 6mth 1yr YTD
3.8 9.5 7.3 11.4 3.1
Major Shareholders %
Mr. Vicha Poolvaraluck 36.7
Thai NVDR 6.3
HSBC (Singapore) Nominees 4.4
FY17 NAV/Share (Bt) 7.40
FY17 Net Debt/Share (Bt) 5.37
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4016 EARNINGS PREVIEW

(Btm) 4Q15

(Wolverine 3), Beauty And The Beast, Fifty Shades Darker, La La Land W& &g Mr.Hurt Total revenues 2,127
(nmenailng) et fnmeuwas 3 Beefivielmiin 100 dwunlulasung 1/50 ot oe b
Isuni509 Deadpool (162 &1%U1N), Gods of Egypt (117 &1%WUIN) WAT Batman VS - pout o
Superman (114 a1%uU7n) EPS (B) . 0.37 -61
Source: UOB Kay Hian
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xXx 3: The Return of Xander Cage
Resident Evil: The Final Chapter
Logan (Wolverine 3)
. o5 . . r . L 4 w e Kong: Skull Island
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Thai Movies

Mr. Hurt

Fifteen

The Moment

Over Size

Thai Movies

The Attic

Present Perfect

Thongdee the warrior

Mind Memory 1.44

Fail Stage

Siamsquare

2Q17

Fast & Furious 8
Transformers: The Last Knight
Pirates of the Caribbean 5
Guardians of the Galaxy 2
King Arthur: Legend of the Sword
Alien: Covenant

Wonder Woman

The Mummy

World War Z2

Despicable Me 3

Baywatch

Smurfs: The Lost Village
Source: MAJOR
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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ADVANC AKP AMANAH ASP AYUD BAFS BANPU BAY BBL BCP BKI BLA BTS BWG
CENTEL CFRESH CIMBT CNS CPN CSL DCC DEMCO DIMET DRT DTAC DTC EASTW ECL
EGCO ERW FSS GBX GCAP GLOW HANA HTC IFEC INTUCH IRPC TVL KBANK KCE
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OCEAN PB PE PM PPP PPS PR PS PSL PT PTG PTT PTTEP PTTGC
QLT RATCH SABINA SAT SCB SCC SINGER SIS SMPC SNC SNP SSF SSi SSSC
SVI TCAP TF THANI THCOM THRE THREL TISCO TMB TMD TNITY TOG TOP TSC
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