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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 6,389 8,551 8,206 8,754 9,153
Revenue growth (%) 112.3 33.9 -4.0 6.7 4.6
EBITDA (Btm) 1,390 1,888 1,801 2,018 2,097
EBITDA growth (%) Up 35.8 -4.6 12.0 3.9
Profit, core (Btm) 210 731 657 728 793
Profit growth, core (%) Up 248.5 -10.2 10.8 9.0
Profit, reported (Btm) 253 1,042 739 728 793
Profit growth, reported (%) Up 311.2 -29.0 -1.6 9.0
EPS, core (Bt) 0.23 0.82 0.79 0.88 0.96
EPS growth, core (%) Up 248.5 -3.1 10.8 9.0
DPS (Bt) 0.25 0.65 0.71 0.70 0.77
P/E, core x) 60.1 17.2 17.8 16.1 14.7
P/BV, core (x) 1.8 2.1 1.9 1.9 1.9
ROE (%) 3.6 15.9 12.3 12.0 12.7
Dividend yield (%) 1.8 4.6 51 5.0 5.4
FCF yield (%) -2.1 9.9 11.9 11.4 11.9
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Fig. 1: Earnings Result 3Q24 and 9M24
Profit and Loss (THB mn)

Year-end 31 Dec 2024F %y-y %ofFY24H
Revenue 1,741 2,033 1,660 -5 -18 5,614 5,412 -4 8,551 8,206 -4 66
Gross Profit 505 724 578 15 -20 1,720 1,837 7 2,868 2,902 1 63
SG&A (521) (541) (543) 4 0 (1,439) (1,563) 9 (2,200) (2,301) 5 68
EBITDA 296 498 338 14 -32 1,188 1,197 1 1,888 1,801 -5 66
Interest expense (50) (55) (55) 10 1 (152) (166) 9 (204) (217) 7 76
Other revenue 48 46 52 8 14 140 128 -8 183 178 -2 72
Corporate tax 7 (10) 4) Up Down (45) (14) Down (137) (82) Down 17
Gn (Ls) from affiliates 39 46 31 -22 -33 86 141 64 105 197 88 71
Other extraordinary items 9 31 (6) Down Down 276 7 =72 310 83 -73 93
Net Profit 104 232 50 -52 -78 707 423 -40 1,042 739 -29 57
Norm Profit 95 201 56 -41 -72 431 346 -20 731 657 -10 53
EPS (THB) 0.12 0.28 0.06 -48 -78 0.79 0.50 -37 1.16 0.89 -23 56
Gross Margin (%) 29.0% 35.6% 34.8% 30.6% 34.0% 33.5% 35.4%

SG&A/Sales (%) 29.9% 26.6% 32.7% 25.6% 28.9% 25.7% 28.0%

EBITDA Margin (%) 17.0% 245% 20.3% 21.2% 22.1% 22.1% 22.0%

Net Margin (%) 6.0% 11.4% 3.0% 12.6% 7.8% 12.2% 9.0%

Current ratio (x) 14 1.0 11 0.9 1.4

Interest Coverage (x) -0.3 3.3 0.6 3.3 2.8

Int Debt to Equity (x) 0.7 0.9 11 0.9 0.9

BV (THB/shr) 8.0 7.5 6.9 6.7 7.2

ROE (%) 59% 15.2% 3.4% 15.9% 12.3%

Source: Company data, KSS estimated
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Fig. 2: Quarterly breakdown

2Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24
Revenue breakdown
(THBmn)
Admissions 918 860 927 767 1,178 816 1,607 854 1,056 783
Concessions 430 474 518 433 654 449 804 464 536 399
Bowlingl & Karaoke & Ice.. 73 100 103 96 102 123 123 111 112 134
Rentals 47 62 67 62 63 61 59 64 64 66
Advertising 141 174 225 191 244 267 271 207 225 256

Key Statistic
Average Ticket Price (THB) 202.0 169.0 167.0 161.0 156.0 173.0 135.8 141.0 146.0 169.0

9%Y-Y 36% 7% 3% 5% -23% 2%  -19%  -12% 6% 2%
%Q-Q 19%  -16% 1% 4% 3% 11%  -22% 4% 4% 16%
Guest Counts (Million) 45 5.1 5.6 48 75 47 118 6.1 7.2 4.6
%Y-Y 342% Up 8% 51% 66%  -T%  113%  27% 4% 2%
%Q-Q 44% 12% 9%  -14% 58%  -38%  151%  -49% 19%  -36%
Number of Screens 833 835 838 825 825 83l 851 851 857 860
9%Y-Y 20% 0% 1% 1% A% 0% 206 3% 4% 3%
%Q-Q 0% 0% 0% 2% 0% 1% 2% 0% 1% 0%

Source: Company data, KSS estimated

Research Division 2



Krungsri Securities | Major Cineplex Group 12 November 2024

muwmmamwu LA mwwmmmmLLu”mmm\mu

Stock Ratlng ‘wmam mﬂuuwuﬂmimmummumw w4 geau

Buy AUNED mmwuﬁmmmﬁﬂmmmm 15%

Trading Buy Tt mmwumummﬁ TIANRANATZNIN 5% - 15%

Neutral iungiilg i’]ﬂ’]W%ﬁ’]u@\m’]'ﬁ"}ﬂ’][ﬂ@’]ﬂiﬂmu 5% m@mrmmmmmm"l,mﬂu 5%
Reduce M8 mmwugﬁummfmmmmm 5%

ANRNIAAIIN

Sector MuED nmu@mmuﬂﬁmummmﬂ

Sector Rating #aneilia mﬂmmunmimwummﬂ@mmmunﬁu wiialu 3 sviu

Bullish vsnaidq uuzﬁau”l‘mmlun@mmmunﬁuimumLLuvm “Buy” m@mLLuvmLfmﬂmquwuﬂmmﬂ@mmmuﬂﬁm@ “Buy” uav
“Trading Buy”

Neutral uxnaiie fudonluglungugnamnssnlifuauuzii “Neutral” M?‘@ﬁ’}LLu:‘Li’}Lfﬂ?ﬁlﬂﬁQQﬁﬁﬁﬁﬂmﬂﬂﬂQNgmmﬂMﬂiiuﬁ‘ﬂ “Neutral”
Bearish vunefis udqulun/lungugmanvnssnlafuaiuuziin “Reduce” visa “Sell” u?@ﬁ’ﬂLLuzﬂwLfaﬁﬁﬁaqﬁwuﬂﬂm@qr]@iuqmmWmuﬁ'a
“Reduce” vi1a “Sell”

Current U2 mﬂuumuﬂmimwummmw o4 A

Previous #NN8ITIY mﬂumuuﬂm@mwummmw riewwiini

Market Prices Mg mm‘vgu %) ﬂ@fﬂuu

Fair Price #neila mmﬁmmmmmﬁﬁﬂﬁuyu

Net Profit usineifie nnlaqms (§uunmn)

EPS nneds lagussiasiu (um)

EPS Growth wangifis 8msnsaengsiaaesinlaseiu (%)

PER vanade s1ansiuiaqii / finlsgnasaiu (win)

P/BV mH18iTa 1A wuilaqiiy / yaAmnatitydsiatiu (vin)

EBITDA vineids Anlsrieusinaeniie e Andeusen uas mﬁmfﬁmmﬂ (L)

EBITDA Growth #1810 §R91N19 18" fa 184 m"Liﬂﬂuuﬂmmw i ANdaNIIAT uaT ANFRAMLE (%)

EV/ EBITDA #sneilia yyafnfianng / flsnewinaanide @ Andessen uaz Afastming (W)

DPS usneili RutTunasieiu (uwm)

Dividend Yield #1810 8A3HARDLIuNUIR9RNTUNG (%)

Lﬂﬂmﬁiﬂﬁuﬁﬁmﬁﬁﬁuhﬂu?‘ﬁwﬁﬂm‘“wﬁm;wﬁ AR (NUNTUW) ("LTEN) i@g‘@ﬁ'ﬁmﬂghmﬂma"aﬁuﬁﬁmﬁﬂmmﬁﬂ‘*ﬂ’mﬂ@ﬁﬁmmmmmmm
fidevianaadednfipnnaiidede uaznitegnies edlafinnn Wdliudu  uazlifusesiepnumsufausuysaliitegniesesdaya
FaNA7 LL@V"LmimﬂiVﬂuiﬂmm@mmuLmummmﬂm‘wwﬂmﬂgmar;m LLmWfﬂmm\mmwﬂmﬂgm@mwwmﬂLﬂumﬂﬂwmmmfmﬂu
wutidld s ashifuingausanisinendays danau Aanuiy Lmvmﬂ‘mnmﬂmﬂmﬂglumnmmuuuiﬂiﬁmwmm‘lm L3N s

o
a v aa

eI L TN @ﬂﬂ’] EJ‘LIi“W]i‘LL@“’Wuﬂ\i’]u“llﬂ\'i‘i_li'i_“f‘i’lqui"'l m%‘vmmimwﬂu Y307 ‘1/1‘4“@‘]]’1f;l‘l/mﬂV]ﬁ‘W“r'_IV]'ﬂi"]ﬂ{ﬂumﬂ@’]ﬁ‘@uuuiﬂﬂﬂL"J@’]

¥

Tayauaz mwmuwﬂmﬂgﬂﬂumﬂmmuuu Dflszasiazdionu ueuus wragalaliawuly viete m@mwmmwwﬂmﬂglw@ﬂmi

U
o

i LLavmﬂmmwmmﬁlmmeu;mLﬂmuuﬂm‘lﬁmmm@\nmﬂummmwm mmmmﬂﬂjmawu@@m\ﬁ@um@ulummwﬂwa‘m@m@
Praannine mwm'su@mwﬂm@u@wﬂmﬂglwﬁﬂmm Fud Wi la g s lemsd ¥gn Aauilas theenuans inlisng vivemaungsie
ars1anuru lddrdandsenisle 7 mmﬂmlumﬂma‘u ”memumm@wmu Vuwstlafuaynimiuniideanidsmdunisasantdi nisnana
AR viTaeeda mﬂmmamummmmﬂumnmm Taidnluunan uniesned unide m@”LuLﬂﬂma vieansdeansaulaazdeenszyinlng
mmm LL@JLNLﬂumm@slmﬂmmmﬂ@mmm@mmLmﬂmmmmw mfmimmmwLﬂummmmwﬂum@mmmmw uaAaLE19RaneRiy
‘wLLavquw‘Lumﬂmmuuwmmmw‘tmmmu,'w ﬂf]immuium@sﬁ@m@«mamnmwmammmfmme wﬁumimmmmﬂ@@mmmme
aneizrasannindisaslszinn - uay mmm:mmfam«nmmwwafaﬂmﬂmmLL@vm@ua@uimmmmﬂumn@ummmmu%mwﬂummwm
YINANNINE

Research Division 3



Krungsri Securities | Major Cineplex Group 12 November 2024

SET ESG RATINGS 2023 (as of 29 October 2024)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPL TPIPP TTA TTB TTW TVO
VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR CcoM7
DEMCO DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STECON SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

AGE ARROW BA CsC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF

TEALIAZLU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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UMANAINT : SET ESG RATINGS : panavdannineuvarlszimelng - Aueiimmngsiaivaninuelséiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 03 November 2024)
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