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3Q18 EARNINGS PREVIEW
3017  2Q18  3Q18 yoy% qoq%

Total revenues 2,200 3,004 2,053 -7 -32

Gross Profit 712 1,093 646 9 -41

SG&A 601 577 540 -10 -6

EBIT 402 688 296 -26 -57

Net Profit 303 534 207 31 -61

EPS(BY) 0.34 0.60 0.23 -31 -61
Source: UOB Kay Hian

KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 8,745 8,972 9,370 10,127 10,703
EBITDA 1,925 1,942 2,289 2,566 2,800
Operating profit 753 651 915 1,165 1,371
Net profit (rep./act.) 1,188 1,193 1,267 1,350 1,436
Net profit (adj.) 1,188 1,193 1,267 1,350 1,436
EPS (Bt) 1.3 1.3 1.4 15 1.6
PE (x) 17.9 17.8 16.8 15.8 14.8
P/B (x) 3.2 3.3 3.2 3.1 2.9
EV/EBITDA (x) 13.1 13.0 11.1 9.9 9.0
Dividend yield (%) 4.5 5.2 4.8 51 54
Net margin (%) 13.6 13.3 13.5 13.3 13.4
Net debt/(cash) to equity (%) 70.9 64.7 58.1 52.1 45.4
Interest cover (x) 13.4 13.9 19.3 19.6 21.7
ROE (%) 18.0 18.3 19.4 19.8 20.2
Consensus net profit - - 965 1,116 1,254
UOBKH/Consensus (x) - - 1.31 1.21 1.14

Source: Major Cineplex, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt23.80
Target Price Bt31.75
Upside +33.4%

COMPANY DESCRIPTION

Cinema Operator with related businesses like
bowling/karaoke, rental, cinema media and film

distribution

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low
1mth 3mth
(4.4) (8.5)
Major Shareholders
Mr. Vicha Poolvaraluck
Thai NVDR
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BALANCE SHEET
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Monday, 29 October 2018

Year to 31 Dec (Btm) 2017 2018F 2019F 2020F  Year to 31 Dec (Btm) 2017 2018F 2019F 2020F
Net turnover 8,972 9,370 10,127 10,703 Fixed assets 7,186 7,233 7,377 7,521
EBITDA 1,942 2,289 2,566 2,800 Other LT assets 4,359 4,406 4,406 4,406
Deprec. & amort. 1,291 1,374 1,402 1,429 Cash/ST investment 573 436 401 530
EBIT 651 915 1,165 1,371 Other current assets 1,690 2,076 2,063 1,842
Total other non-operating income 735 453 360 245 Total assets 13,808 14,151 14,246 14,300
Associate contributions 231 293 307 323 ST debt 2,118 2,019 1,719 1,519
Net interest income/(expense) (140) (118) (131) (129) Other current liabilities 1,827 2,283 2,394 2,343
Pre-tax profit 1,477 1,541 1,701 1,809 LT debt 2,605 2,300 2,300 2,300
Tax (279) (264) (340) (362)  Other LT liabilities 758 749 749 749
Minorities (@) (10 (12) (12) Shareholders' equity 6,414 6,680 6,950 7,238
Net profit 1,193 1,267 1,350 1,436 Minority interest 85 119 134 151
Net profit (adj.) 1,193 1,267 1,350 1,436 Total liabilities & equity 13,808 14,151 14,246 14,300
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2017 2018F 2019F 2020F  Year to 31 Dec (%) 2017 2018F 2019F 2020F
Operating 1,992 2,493 2,556 2,690 Profitability

Pre-tax profit 1,477 1,541 1,701 1,809 EBITDA margin 21.6 24.4 25.3 26.2
Tax (279) (264) (340) (362) Pre-tax margin 16.5 16.5 16.8 16.9
Deprec. & amort. 1,291 1,374 1,402 1,429 Net margin 133 135 133 134
Associates 0 0 0 0 ROA 8.4 9.1 9.5 10.1
Working capital changes 93 (40) (76) (58) ROE 18.3 19.4 19.8 20.2
Other operating cashflows (590) (118) (131) (129)

Investing (285) (1,211) (1,211) (1,211) Growth

Capex (growth) (851)  (L,000)  (1,000)  (L,000)  Turnover 2.6 44 8.1 57
Investments n.a. n.a. n.a. n.a. EBITDA 0.9 179 121 9.1
Others 565 (211) (211) (211)  Pre-tax profit 23 44 10.3 6.4
Financing (1664)  (1419)  (1,380)  (1,349)  Net profit 04 6.2 65 6.4
Dividend payments (1,129)  (1,014)  (L080)  (1149)  Net profit (adj. 04 6.2 6.5 6.4
Issue of shares 2 0 0 0 EPS 04 6.2 65 6.4
Proceeds from borrowings (685) (405) (300) (200)

Loan repayment na n.a. na. na Leverage

Othersfinterest paid 148 0 0 0 Debt to total capital 42.1 38.8 36.2 34.1
Net cash inflow (outflow) 42 (237) (35) 130 Debt to equity 73.7 64.6 57.8 52.8
Beginning cash & cash equivalent 531 573 436 401 Net debt/(cash) to equity 64.7 58.1 52.1 45.4
Ending cash & cash equivalent 573 436 401 530 Interest cover (x) 13.9 193 196 21.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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