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Figure 1: Peer comparison

Target Mkt Upside EPS (Bt) EPS growth PE (x) PBV (x) Div. yield ROE (%)
Rating price (Bt) price (Bt) % 22 23F 24F 22 23F  24F 22 23F 24F 22 23F 24F 22  23F 24F 22 23F 24F
BEC* N 8.10 8.05 0.6 030 0.29 033 (20.3) (5.8 17.0 333 28.1 24.1 3.2 29 27 16 16 1.8 9.8 9.1 103
MAJOR opP 19.20 15.80 215 0.28 0.65 0.86 (84.1) 129.2 32,5 64.6 24.5 185 23 22 2.1 1.4 32 43 35 87 122
PLANB N 8.20 855 (41 016 020 023 9759 226 124 46.3 424 377 40 46 43 09 11 1.2 9.0 102 108

Source: KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Figure 1: Advertising spending

Jan-23  Feb-23 Mar-23  Apr-23 May-23 %MoM  May-22 % YoY Apr-May 22 Apr-May 23 % YoY  %YTD
v 3,613 4,202 5,663 5,284 5,654 7.0 5,631 0.4 11,317 10,938 (3.3) (7.2)
OOH 1,164 1,241 1,441 1,421 1,417 (03) 1,118 26.7 2,253 2,838 26.0 27.9
Cinema 278 120 234 158 189 19.6 182 3.8 385 347 (9.9) (43.2)
Print 273 184 247 219 228 4.1 261 (12.6) 498 447 (10.2) (5.6)
Radio 220 246 299 306 310 1.3 288 7.6 568 616 8.5 11.8
Digital 2,168 2,168 2,290 2,253 2,290 1.6 2,168 5.6 4,421 4,543 2.8 3.4
Total 7,716 8,161 10,174 9,641 10,088 4.6 9,648 4.6 19,442 19,729 1.5 (1.6)

Source: Nielsen, KGI Securities Research

June 19, 2023

Figure 2: Ad spending breakdown

Percent
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Source: Nielsen, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Figure 3: Total ad spending Figure 4: TV ad spending
Percent Bt bn
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Source: NESDC, Nielsen, KGI Securities Research Source: Nielsen, KGI Securities Research
Figure 5: OOH ad spending Figure 6: Cinema ad spending
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88 ]
74 78 |
i +zs% 3
. 4.4 i
; 36 i
1 | - -
2018 2019 2020 2021 2022 1 5M22 5M23 2018 2019 2020 2021 2022 ¢ 5M22 5M23
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Source: Nielsen, KGI Securities Research Source: Nielsen, KGI Securities Research

*The new rate card of the cinema has been in use since January 2023
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Figure 7: Media stocks under our coverage
1Q22 2Q22 3Q22 4Q22

1Q23  %YoY %QoQ

Revenue (Bt mn)

i

BEC 1,241 1,348 1,301 1,224 996 (19.7) (18.6)
MAJOR 1,128 1,639 1,719 1,902 1,590 40.9 (16.4)
PLANB 1,209 1,627 1,734 2,020 1,729 43.1 (14.4)
Total 3,578 4,615 4,753 5,146 4,316 20.6 (16.1)
Gross profit (Bt mn)

BEC 366 408 384 395 185 (49.5) (53.3)
MAJOR 126 439 544 668 464 269.0 (30.6)
PLANB 337 468 455 566 435 28.9 (23.2)
Total 829 1,315 1,383 1,630 1,083 30.7 (33.5)
Net profit (Bt mn)

BEC 174 173 1 149 4 (97.8) (97.5)
MAJOR 24 131 21 76 70 190.1 (8.2)
PLANB 104 174 184 241 132 26.7 (45.1)
Total 302 478 315 466 206 (31.9) (55.8)

Source: Company data, KGI Securities Research

v v ' y ' P
A91M1MIN Neutral ngudotaz F9Nuw

mm“lwmwuﬂ Neutral ﬂmefE)Lm mwuwiﬂﬂmﬂamwmsmﬂmsnﬂﬁaimymmuﬂmﬂu
2H66F 4% 151130N MAJOR (nue e s uvaned 19.20 111) Lﬂuwumu"luﬂauu MW3TAA
SasimsianTam'ls Taanuniunata 2Q66F-3Q66F 1% zﬂummmm"li"lﬂm

BEC* (11U ‘Lﬂﬂﬂ SWﬂH‘lh‘I"ilﬂfJ‘ﬂ 8.10 UN) L§1ﬂ1ﬂﬂ1lliﬁ1/]‘ﬁ 2566F 1/] 572 ﬁTN‘LIWl (-6% YoY) Uu
ﬁiJiJWﬁTL! 1) utilization rate meﬂu 70% (L‘V]fJ‘]Jﬂ‘ll 69% Tu 2565) leiLlu‘ﬂ mﬂ@mmﬂmym (ad rate)
ﬁﬂﬁ\i 4% YoY me ii) ﬁﬂvlﬂinﬂ Copyrlght sales LWN‘ULI 19% YoY mu Li1‘ﬂ1ﬂi1‘ﬂ11’iu BEC ’]ji]i]‘ﬂu
'lm‘uiﬂﬂﬂﬂaumuuuﬂumm'liaamm"lﬂum RGN R IEATR L)

MAJOR (u,u Lﬂ“]ﬂ’) 51?’11&‘1]11’?1!181/] 19.20 ‘lJTﬂ) Lﬂﬂu&uuuuﬂﬁﬂ’miﬂElf’ﬂﬂfﬂ‘li‘ﬂ 2566F WUL!LH
15 V]ﬂiﬂﬂﬂ‘ﬂ 578 ﬁﬂﬁ_ﬂ‘ﬂ (+129% YoY) "lmﬁmuumﬂ i) umwaummummﬂm Hollywood
Lm“’iuﬂiumﬁii’)ﬂﬁ!flﬂﬂw (Flgure 10) EJE’JWU18)Lﬂ5i’Nﬂll!,Lﬁy‘lﬂn!U‘U']JLﬂU’JﬁQﬂJulmuN51ﬂqﬂﬂ1ﬂﬂ1
Tmymmamm uag ii) g mum“luﬂﬂau VNLI ISR MUE ‘Ll']“]fﬁ) ‘WL! MAJOR

PLANB (U2 ‘Ll”lﬂ@ §1ﬂ1!ﬂ']1/i3J']fJ1/1 8 20 1U1IN) Li?ﬂ']ﬂﬂ?hli’dwﬁﬂ 2566F L‘Wllﬁ)ﬂ‘ﬂ 862 muum (+20%
YoY) %uﬂﬂﬂﬂlﬂﬁﬂuiﬂﬂ 1) 5181@‘0“‘!?@ OOH qumu 14% YOY ‘1]1ﬂﬂﬁLW1J*Ui‘N CapaCIty g
utlhzatlon ra’t‘e uay ii) 5181@]%19ﬁ5ﬂ% engagement marketing stlJu TN‘L! Limmmﬁmwu PLANB
ﬁ?ﬁﬂqﬂﬁwﬂﬂuﬂﬂﬂﬂﬂﬂﬂ]‘lﬂuﬁ] miwmaa upside Nia @Nuu mmmmuu”uma ‘WL! PLANB

Figure 8: Utilization rate Figure 9: Guest counts
Percent Mn person
40.1
74.9 75.1 37.8
67.9 69.0 70.0 73.0
74.9 o 29.1
. 71.2 672 AR 26.7 :
60.6 201
435 43.1 14.5
2018 2019 2020 2021 2022 2023F 2024F 2018 2019 2020 2021 2022 2023F 2024F
—e—BEC PLANB EMAIJOR's guest counts

Source: Company data, KGI Securities Research Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Figure 10: Movie line-up (2019 vs. 2023)
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*The Company may be issuer of Derivative Warrants on these securities.
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Corporate Governance Report of Thai Listed Companies

Qg Companies with Excellent CG Scoring

Stock Company name Stock Company name Stock Company name
ADVANC | ADVANCED INFO SERVICE IRPC IRPC RATCH RATCHABURI ELECTRICITY GENERATING HOLDING
AMATA AMATA CORPORATION VL INDORAMA VENTURES ROBINS | ROBINSON DEPARTMENT STORE
ANAN ANANDA DEVELOPMENT KBANK KASIKORNBANK SAMART | SAMART CORPORATION
AOT AIRPORTS OF THAILAND KCE KCE ELECTRONICS SAMTEL | SAMART TELCOMS
AP ASIAN PROPERTY DEVELOPMENT KKP KIATNAKIN BANK scB THE SIAM COMMERCIAL BANK
BANPU BANPU KTB KRUNG THAI BANK scc THE SIAM CEMENT
BCP THE BANGCHAK PETROLEUM KTC KRUNGTHAI CARD ScCccC SIAM CITY CEMENT
BCPG BCPG LPN L.P.N. DEVELOPMENT SPALI SUPALAI
BTS BTS GROUP HOLDINGS MAKRO [ SIAM MAKRO SPRC STAR PETROLEUM REFINING
CK CH. KARNCHANG MBK MBK STEC SINO-THAI ENGINEERING AND CONSTRUCTION
CKP CK POWER MINT MINOR INTERNATIONAL svi svI
CPN CENTRAL PATTANA MONO MONO TECHNOLOGY TCAP THANACHART CAPITAL
DELTA DELTA ELECTRONICS (THAILAND) MTC MUANGTHAI CAPITAL THAI THAI AIRWAYS INTERNATIONAL
DTAC TOTAL ACCESS COMMUNICATION NYT NAMYONG TERMINAL THCOM | THAICOM
EGCO ELECTRICITY GENERATING PLANB PLAN B MEDIA TISCO TISCO FINANCIAL GROUP
GFPT GFPT PSH PRUKSA HOLDING TMB TMB BANK
GPSC GLOBAL POWER SYNERGY PTT PTT TOP THAI OIL
GUNKUL | GUNKUL ENGINEERING PTTEP PTT EXPLORATION AND PRODUCTION TRUE TRUE CORPORATION
HANA HANA MICROELECTRONICS PTTGC PTT GLOBAL CHEMICAL WHA WHA CORPORATION
HMPRO HOME PRODUCT CENTER PYLON PYLON
INTUCH | SHIN CORPORATION QH QUALITY HOUSES
Companies with Very Good CG Scoring
Stock Company name Stock Company name Stock Company name
AAV ASIA AVIATION CPALL CP ALL SAWAD SRISAWAD POWER 1979
AMA AMA MARINE DCC DYNASTY CERAMIC ScCI SCI ELECTRIC
BA BANGKOK AIRWAYS EPG EASTERN POLYMER GROUP SCN SCAN INTER
BBL BANGKOK BANK ERW THE ERAWAN GROUP SEAFCO | SEAFCO
BDMS BANGKOK DUSIT MEDICAL SERVICES GLOBAL | SIAM GLOBAL HOUSE SIRI SANSIRI
BEC BEC WORLD GLOW GLOW ENERGY TFG THAIFOODS GROUP
BEM BANGKOK EXPRESSWAY AND METRO GULF GULF ENERGY DEVELOPMENT TICON TICON INDUSTRIAL CONNECTION
BGRIM B.GRIMM POWER LH LAND AND HOUSES TKN TAOKAENOI FOOD & MARKETING
BPP BANPU POWER M MK RESTAURANT GROUP TOA TOA PAINT (THAILAND)
CBG CARABAO GROUP MAJOR MAJOR CINEPLEX GROUP TWPC THAI WAH
CENTEL | CENTRAL PLAZA HOTEL MALEE MALEE SAMPRAN WHAUP | WHA UTILITIES AND POWER
CHG CHULARAT HOSPITAL NOK NOK AIRLINES
com7 com7 RS Rs

A Companies with Good CG Scoring

mEmmes e
Stock Company name Stock Company name Stock Company name
BCH BANGKOK CHAIN HOSPITAL SAPPE SAPPE UNIQ UNIQUE ENGINEERING AND CONSTRUCTION
BH BUMRUNGRAD HOSPITAL SF SIAM FUTURE DEVELOPMENT WORK WORKPOINT ENTERTAINMENT
EKH EKACHAI MEDICAL CARE sQ SAHAKOL EQUIPMENT
LPH LADPRAO GENERAL HOSPITAL TPCH TPC POWER HOLDING

Companies classified Not in the three highest score groups

Stock Company name Stock Company name Stock Company name

CMAN CHEMEMAN

Source: www.thai-iod.com

Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association ("10D") regarding corporate governance is made pursuant to the policy of the Office of the
Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative
Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an assessment of
operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey
result may be changed after that date or when there is any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGI) does not confirm,
verify, or certify the accuracy and completeness of such survey result.

*The Company may be issuer of Derivative Warrants on these securities.
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Anti-corruption Progress Indicator

Level 5: Extended

Stock Company name Stock Company name Stock Company name

CPN CENTRAL PATTANA SCC THE SIAM CEMENT

Level 4: Certified

Stock Company name Stock Company name Stock Company name
ADVANC | ADVANCED INFO SERVICE IFEC INTER FAR EAST ENGINEERING Svi svi

BBL BANGKOK BANK KBANK KASIKORNBANK TCAP THANACHART CAPITAL
DCC DYNASTY CERAMIC KKP KIATNAKIN BANK TISCO TISCO FINANCIAL GROUP
DRT DIAMOND ROOFING TILES KTB KRUNG THAI BANK TMB TMB BANK

EGCO ELECTRICITY GENERATING MINT MINOR INTERNATIONAL

ERW THE ERAWAN GROUP SCB THE SIAM COMMERCIAL BANK

Level 3: Established

Stock Company name Stock Company name Stock Company name

AAV ASIA AVIATION DTAC TOTAL ACCESS COMMUNICATION PACE PACE DEVELOPMENT CORPORATION

ANAN ANANDA DEVELOPMENT GFPT GFPT PS PRUKSA REAL ESTATE

AP ASIAN PROPERTY DEVELOPMENT GL GROUP LEASE RATCH | RATCHABURI ELECTRICITY GENERATING HOLDING
BA BANGKOK AIRWAYS GLOW GLOW ENERGY ROBINS | ROBINSON DEPARTMENT STORE

BDMS BANGKOK DUSIT MEDICAL SERVICES GPSC GLOBAL POWER SYNERGY SAMART | SAMART CORPORATION

BIGC BIG C SUPERCENTER HMPRO | HOME PRODUCT CENTER SPALI SUPALAI

BJCHI BJC HEAVY INDUSTRIES KTC KRUNGTHAI CARD STEC SINO-THAI ENGINEERING AND CONSTRUCTION
CENTEL | CENTRAL PLAZA HOTEL LPN L.P.N. DEVELOPMENT TASCO TIPCO ASPHALT

CHG CHULARAT HOSPITAL MAKRO | SIAM MAKRO TMT THAI METAL TRADE

CK CH. KARNCHANG MODERN | MODERNFORM GROUP TPCH TPC POWER HOLDING

CKP CK POWER NOK NOK AIRLINES WHA NOK AIRLINES

Level 2: Declared

Stock Company name Stock Company name Stock Company name
AOT AIRPORTS OF THAILAND GUNKUL | GUNKUL ENGINEERING QH QUALITY HOUSES
BH BUMRUNGRAD HOSPITAL ILINK INTERLINK COMMUNICATION TRT TIRATHAI

GLOBAL | SIAM GLOBAL HOUSE MTLS MUANGTHAI LEASING TVO THAI VEGETABLE OIL

Level 1: Committed

Stock Company name Stock Company name Stock Company name

CBG CARABAO GROUP RS RS SAWAD SRISAWAD POWER 1979

MAJOR MAJOR CINEPLEX GROUP

No progress

Stock Company name Stock Company name Stock Company name
BCH BANGKOK CHAIN HOSPITAL CPALL CPALL WORK WORKPOINT ENTERTAINMENT
BEM BANGKOK EXPRESSWAY AND METRO LPH LADPRAO GENERAL HOSPITAL

Source: www.cgthailand.org

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant institution as disclosed
by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the listed companies. The relevant
institution made this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual
Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the
perspective of a third party. It is not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date
appearing in the assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company
Limited (KGI) does not confirm, verify, or certify the accuracy and completeness of the assessment result.

*The Company may be issuer of Derivative Warrants on these securities.
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China Shanghai

Shenzhen

Room 1507, Park Place, 1601 Nanjing West Road, Jingan District, Shanghai,
PRC 200040

Room 24D1, 24/F, A Unit, Zhen Ye Building, 2014 Bao’annan Road,
Shenzhen, PRC 518008

Taiwan Taipei

700 Mingshui Road, Taipei, Taiwan
Telephone 886.2.2181.8888 - Facsimile 886.2.8501.1691

Hong Kong

41/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong
Telephone 852.2878.6888 Facsimile 852.2878.6800

Thailand  Bangkok

8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
Telephone 66.2658.8888 Facsimile 66.2658.8014

Singapore

4 Shenton Way #13-01 SGX Centre 2
Singapore 068807
Telephone 65.6202.1188 Facsimile 65.6534.4826

Rating
Outperform (OP)

Neutral (N)

Under perform (U)

Not Rated (NR)
Restricted (R)

Definition

The stock's excess return over the next twelve months is ranked in the top 40% of KGl's coverage
universe in the related market (e.g. Taiwan)..

The stock's excess return over the next twelve months is ranked in the range between the top 40%
and the bottom 40% of KGl's coverage universe in the related market (e.g. Taiwan)

The stock's excess return over the next twelve months is ranked in the bottom 40% of KGl's
coverage universe in the related market (e.g. Taiwan).

The stock is not rated by KGI.

KGI policy and/or applicable law regulations preclude certain types of communications, including an
investment recommendation, during the course of KGI's engagement in an investment banking
transaction and in certain other circumstances.

Excess return = 12M target price/current price-

Note

When an analyst publishes a new report on a covered stock, we rank the stock's excess return with
those of other stocks in KGI's coverage universe in the related market. We will assign a rating based
on its ranking. If an analyst does not publish a new report on a covered stock, its rating will not be
changed automatically.

KGI Securities (Thailand) Plc. ( “The Company” ) disclaims all warranties with regards to all information contained herein. In no event
shall the Company be liable for any direct, indirect or any damages whatsoever resulting from loss of income or profits, arising by
utilization and reliance on the information herein. All information hereunder does not constitute a solicitation to buy or sell any
securities but constitutes our sole judgment as of this date and are subject to change without notice.

*The Company may be issuer of Derivative Warrants on these securities.
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