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Closing price THB 14.30
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Forecasts & Valuation
Year to 31 Dec 2023A 2024F 2025F 2026F

Revenue (THBmn) 8,551 8,206 8,754 9,153
Revenue growth (%) 33.9 -4.0 6.7 4.6
EBITDA (THBmn) 1,888 1,801 2,018 2,097
EBITDA growth (%) 35.8 -46 12.0 3.9

Profit, norm (THBmn) 731 657 728 793
Profit growth,norm(%) 248.5 -10.2 10.8 9.0
Profit, net (THBmn) 1,042 739 728 793

Profit growth, net (%) 311.2 -29.0 -1.6 9.0
EPS, norm (THB) 0.82 0.79 0.88 0.96
EPS growth, norm(%) 248.5 -3.1 108 9.0
DPS (THB) 0.65 0.71 070 0.77
P/E, core (x) 17.5 18.1 16.3 149
P/BV, core (x) 2.1 2.0 1.9 1.9
ROE (%) 15.9 12.3 12.0 127
Dividend yield (%) 4.5 5.0 4.9 5.4
FCF yield (%) 9.7 117 112 118

Source: MAJOR, KSS estimated

MAJOR 0gs:13rfIASoN1sGoruAU (16 N.A.24-
15 U.A.25) 201U <1 WUAU. DIUDU <76.8 1UHU
(9% vovrurivnua) AadusI1AaEEA 13 UIN/HU
v 8 U.A.25 BoruAuludornodu 70.4 87uku Sou
yan 986.9 au. AcldusiAuaden 14.01 un

Research Division

www.krungsrisecurities.com



Krungsri Securities | Major Cineplex Group 10 January 2025

Fig. 1: Top 5 Thailand Box Office Quaterly (THBmn)

1Q22 2Q22 3Q22 4Q22
Titles THBmn Titles THBmn Titles THBmn Titles THBmn
Spiderman 126 Dr.Strange 241 ywnduiing 2 167 Avatar 287
Jugavhenauwnesa 40 Jurassic World 126 Thor 162 Black Panther 147
Batman 39 Top Gun 89 One Piece 56 Black Adam 68
King's man 20 Factastic Beats 76 Minions 38 ihiduitudy 29
a3 17 Morbius 22 omMG 15
1Q23 2Q23 3Q23 4Q23

Titles THBmn Titles THBmn Titles THBmn Titles THBmn
Ant-Man 82 FastX 122 Mission Impossible 79 flwsa 243
John Wick 4 81 Guardians of Galaxy 3 121 Oppenheimer 73 fuua 196
AuUiug 3 47 Transformer 81 Barbie 65 4Kings 89
wsafudufudy 29 Spiderman 59 Meg 2 48 Aquaman 70
Minan 28 1huahyndey 44 a9 AW AW 47 The Marvels 51
1Q24 2Q24 3Q24 4Q24

Titles THBmn Titles THBmn Titles THBmn Titles THBmn
Dune 2 79 vawin 170 Deadpool 3 153 &nen2 286
Wiunm 4 59 Inside Out 2 76 Juuvuu 69 Juwmin2544 50
Godzilla x Kong 53 auvd 64 Despicable Me 4 33 Moana2 50
Kung Fu Panda 4 39 Godzilla x Kong 61 asnsnEiinmiday 31 Venom 47
vausmuandusnen 37 Kingdom of Planet of the apes 44 Wicked 35

Important note: Box Office = Revenue from movies theaters only in Bangkok, surrounding areas and Chiang Mai
Source: Bangkok Critics Assembly@ 1 Jan 2025

Fig. 2: Top 15 Thailand Box Office Yearly (THBmn)

2022 Box 2023 Box 2024 Box 2025F Box*

1 Avatar (14 Dec) 287 duwsa 243 fnun2 286 Avatar fire and ash 287
2 Dr.Strange (Mavel) (4 May) 241 fven 196 wauin 172 #ven3 286
3 ywwdufing 2 (GDH) (28 Jul) 167 Fast X (17 May) 122 Deadpool 3 153 Captain America 253
4 Thor (Marvel) (6 Jul) 162 Guardians of Galaxy 3 (3 May) 121 Godzilla x Kong 114 fhwsa2 243
5 Black Panther (Marvel) (9 Nov) 147  4Kings 89 Inside Out 2 96  waRLdR Tasde 162
6 Spiderman (23 Dec) 126  Ant-Man (15 Feb) 82 Dune 2 81 A3MuA 160
7 Jurassic World (8 Jun) 126  John Wick 4 (23 Mar) 81 Juunuy 70 Jurassic World 126
8 Top Gun (25 May) 89 Transformer (7 Jun) 81 ausA 64 Now You See Me 3 102
9 Factastic Beats (13 Apr) 76 Mission Impossible (11 Jul) 79 a4 59 Mithe final reckoning 79
10 Black Adam (DC) (20 Oct) 68 Oppenheimer (20 Jul) 73 Juwin2544 50 &iuude?2 75
11 One Piece (25 Aug) 56 Aguaman 70 Moana2 50 audA 2 64
12 Batman (3 Mar) 39 Barbie (20 Jul) 65 mau 3 48  vausuanuunnszda 37

Important note: Box Office = Revenue from movies theaters only in Bangkok, surrounding areas and Chiang Mai
Note: *Based on box office income from previous seasons
Source: Bangkok Critics Assembly@ 1 Jan 2025

Fig. 3: Big movies of 2025
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Fig. 4: Trailing P/E band Fig. 5: Trailing P/BV band
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Fig. 6: Peer comparison

Net profit (THBmn) %yy %yy Norm profit (THBmn) %yy %yy PIE(x) P/BV (x) Yield (%) TP (THB)

FY24F FY25F  FY24F  FY25F FY24F FY25F  FY24F  FY25F  FY25F  FY25F  FY25F  FY25F Rating
Sector 2,856 3,325 Up 16% 2,767 3,325 85% 20% 22.0 1.6 2.5% Neutral
BEC 240 272 14% 13% 243 272 -12% 12% 28.1 1.2 1.8% 420  Neutral
MAJOR 739 728 -29% -2% 657 728 11% 11% 16.7 2.0 4.8% 17.10 Buy AA
ONEE 491 571 -3% 16% 491 571 -3% 16% 16.6 13 4.2% 5.55 Buy
PLANB 990 1,147 9% 16% 1,002 1,147 8% 15% 26.7 33 2.6% 9.35 Buy AA
RS * n.a. n.a. n.a. n.a n.a. n.a. n.a n.a. n.a. n.a n.a. UR UR AA
VGI** 382 611 Up 60% 382 611 Up 60% 59.3 1.5 1.3% 2.08  Reduce AA
WORK 14 (4) 1% Dow n (8) (4) Dow n Up -633.6 0.6 0.0% 7.45  Reduce

Note: * Commerce sector /** FY24F-FY25F = Fiscal year ended March (FY25F-FY26F) /PE & PBV Sector not include outlier
Source: KSS estimated
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ESG Score 4.48

Bloomberg scores

u?ﬁ'wﬁu'iﬂmﬂmsﬁmmﬁsﬁ%ﬁhaﬁaﬁﬁlﬂﬁuéaLL'mé"ammvﬁ'qﬂu (Sustainability Policy) #ilaa1nnisusan
mmmmaﬂgummmmLmvmmsmumnamumwﬂwuuavmwsuwmmumamm laun msﬂgumm
m@mnm‘lﬁ@mmqauﬂs%ﬂmm (UN Global Compact : UNGC) ewmmmumemamuaumLﬂ'mmzlms
wmmwmau (Sustainable Development Goals : SDGs) wazulatnganNlaanns mmuum ANTIRUINE

mmmaﬂu LAZWARINY (Safety, Securlty, Occupatlonal Health, Environment and Energy Policy : SHEE Policy)
ma@mumuuﬂgummummﬁ’mmummm'aummﬂ"luﬂsumﬁl.mu'a‘umu'a'ma Las mwmmmimw
mﬂmwmgumu"l,maﬂ

6.97

Bloomberg scores

Environment (é\)llDOéOU)

o maunaluladiun$ld sicludauaes Smart Ticket annnsldFmauuunsyae, nslddaenszane naunudaeldnsanui
WAARN, wiaana BIO uwiunislduaaananasin, sannsldgenanasin saseAnisldnedn, dauantey Recycle waznnsdwaasnm
N1aLaen Solar Rooftop ann17Enas 1NN Use of alternative energy sources

o wanunsdenmeunenelusrunfana (Digital Cinema Package) 7@ DCP m‘l%ﬁivuuzimﬁm@uimﬂﬁ@mam"m
BuwefitlnAnuiige 56 1e4ialaies LNUNNITUAIABUUFNINEUATN 195D EST Fafedldiniiuieaansasefnoaney
Inaan s @mﬂ'}iﬂ@ﬂﬂmwﬂuvl,m'aﬂiem 11NN91 600 Fusatl aaduneunedelnd Uszudananuaznisld i

o iBTusuRasaus AR nE LA (Solar Cell) dmiLilaanmenas 3 a19n 18un wiaes AN ananleEu
190F THNANTANIN AR LAYIOANAILNA FTNENT 1MNU-LATE T41ATINNTENTNBANATUNA FTNENT S1anadnu-

WATIE BATANTIN59AR ull 2566 ATN1IDNAR INRINAIIULAIB AR IANAAINARIIN 0.144MW  wazilsznsnpnldane ls
213,582.82 LU N

* 12566 TN nEUATANL Standalone 28UFENHNsIdURAY 0.066 gnunAriuassedidnTNNNeuaS WiTeanasTaraT 15
WananAedan st defidiannineuns 3 Tdeunds (1 2563 - 25655) dananalddiniaaniiunisussgmuidunaas
az 10 lull 2566

3.00

Bloomberg scores

Social (d9AN)

o sEnialfuRldaeaadesiunguang saiday dereAumneaiunIIdnn1sAuAIAN $9NDNITIANTNENDN YT

(
N

® umwvl,mmmuﬂmmwm‘ummm@umamﬂumummﬁuuwmu Iﬁilllﬂ’]ﬁ‘ﬂ’]Luuﬂﬁi‘LW’aﬂuU@uuﬂﬂ?ZQ?’]\?@’WI‘WI%LLT]NVI‘WW@J’]’WW
vLﬂLLﬂ TF’]i‘\‘if‘l’]i‘“]ﬂ@ﬁ‘i“wuﬂ"ﬂ"lﬂ@@WﬂﬂuLLUQTﬁU’]@’&”M?UNWﬂ’WT wazlmsaNIsUIARaRAANE Office Syndrome IE’]EIN‘WHW? Iﬂ?;lll
Hmmmimmumumumnm’] 1.27 ZVWLLU’]‘VHﬂﬂﬂ

o 1FEmlaniens yalls wiaes uas (Major Care Foundation) siaust T 2555 iadneimaegnaslanialudinn uasidoudanlunig
WanudapnsaLay dhunnsdadsunanssuivedean ansnsnsztsvlamd uazdrunisine Tull 2566 yalls wiaes uad 16
pfiunisaiayuianssuiiadanniiuyadingn 2.6 S1uum

4.12

Bloomberg scores

|
|

Governance (USSUNNUNA)

°  ARZNIINNNILBEN IRt WL s T R UmLeY LifmmiﬂgummmmnmamﬂumLL@n@mi‘wm (Corporate Governance Self
Assessment) mimﬂwmmmslum?wmmi“uumimﬂumLL@ﬂ@mﬂmmﬂ:m‘luLﬂuvl,ﬂmmmnmsmnummemimm
(Good Corporate Governance) wmuumeﬂmmmmﬂWWfﬂLmqﬂivmmivm

o W lAunistsziiuanniasenisgnsanisiniuguananis (Corporate Governance Reporting : CGR) ldiumzuuunig
dszifiugeAunisinduguananis “Alaa” saitenduilil 3 anamenduginanTunsunsSiing uasilenBaudioy
AZULIARETRILBENTNNNIFTAavNn 782 13N TANIMITNUAZINEVNAA W‘LI'J"]’Q\m’]"]ﬂzLLuuL@gﬂﬂﬂﬂu?ﬁwﬁﬁﬁﬂﬁi
ﬁﬁm@%ﬂﬁmm(ﬁender diversity
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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 n@mmmumiwqumm

Sector Rating #aneilia mﬂuuwuﬂmimwmmﬂ@mmmumiu 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
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SET ESG RATINGS 2024 (as of 16 December 2024)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC M-CHAI MC MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1] ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSP
PLANB PPS PSH PSL PTTEP ** QTC S S&J SAT SAWAD SC
SCB SCCcC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSsC TGE THIP THREL
TKS TLI TOA TOG TPCS TaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

Ratings - BBB

AKR BA
QLT SENA

TEALAZLIL

BLC DEMCO GABLE INSET

SKR SO SUN SYMC

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

B2 v

JMT

THANA

MICRO

UPF

PDJ PRIME Q-CON

UPOIC VIBHA

o

o = o o & o - 99 ‘o A 2 o o o ~ @ v
dayantlsng luenasatuiidninulnefidngUssasdinedunisideyauidamuing Flanslimuusidunisamuiieanuiiiusiunguuie
aanauannineialszmalned i linasiuseslumnugnsewesieyardeluFewainisldnunneuauesinglszasdianizaula sausisldfuRinaan

. = da X o od on s 4 o v v oa Hoin. o &
Aapnu@snngle 7 Mialu dudeswianmsindeyalidndaunisdaulavierananlllduieddodomaunslidnludnsosla ) wenanil aain
nannindisdsemealnaaesanuans lunisdasuulas udly Wsdndayalidndouniedoulavieiounn souivaeunlaua SET ESG Ratings Anu
NANNIUTTNMLA

wnnewin * Jl SET ESG Ratings Aasnsmageudeyaluilszifiusudnnden dian visussdniuiasesimdunisiiuba

UWMA9NNN : SET ESG RATINGS : panauanninsuialszmalne - AuefilmiunssiaiNani1ueatiy (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)

AALALAA

AAV
AKP
ASIMAR
BBGI
BJC
BWG
CNT
CREDIT
DUSIT
FPI
GPSC
ICHI

IT

KCG
LHFG
M-CHAI
MTC
NWR
PEER
PR9

A5
BIOTEC
CITY
EKH
IRCP
KISS
NOVA
PROEN
SE-ED
STOWER
TRU

naudaLkENaNI1TaN99T89A NN ANGUETNAD1TUN TN TUTEN Tnel

ABM
AKR

ASK

BBL
BKIH
CBG
COLOR
csc
EASTW
FPT
GRAMMY
i

ITC

UPF
WINMED

A

AAI
ATP30
BTC
FE
JCK
MEGA
POLY
RABBIT
STPI
TKN
UBA

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER

STP
UEC

PIIALLUU

H1NN31 90
80 - 89
70-79
60 - 69
50 - 59

A1N91 50

ACE
ALLA
ASP
BCH
BLA
CENTEL
com7
cv
ECF
FVC
GULF
ILINK
ITEL
KKP
LOXLEY
MFC
MVP
occ
PHOL
PRIME
RATCH
SABINA
SCCcC
SENX
SKR
SPRC
SUN
TEGH
THREL
TNITY
TQR
TTW
uUpPoOIC
WINNER
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McoT MEGA MENA META MFC MFEC MILL MINT MODERN MONO  MOONG  MSC MTC
MTI NATION  NCAP NEP NER NKI NOBLE  NRF occ oGc OR ORI osp
PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PK PL PLANB  PLANET
PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC  PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC
RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK SAPPE SAT
SC SCB SCC SCCcC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SENX
SFLEX SGC SGP SIRI SIS SITHAI SKR SM SMIT SMPC SNC SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSsC SST STA STGT STOWER
susco  svi SVOA svT sYMc SYNTEC  TAE TAKUNI  TASCO  TCAP TEGH TFG TFI
TFMAMA  TGE TGH THANI  THCOM  THIP THRE THREL ~ TIDLOR  TIPCO  TIPH TIsco TKN
TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR TOG TOP TOPP TPA
TPCS TPLAS TRT TRU TRUE TSC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGI VIBHA VIH WACOAL
WHAUP WICE WIIK WPH X0 YUASA ZEN
ALARLNTNEL
ACE ALT AMARIN AMC ANI APCO ASAP B52 BLAND BPS CFARM CHASE CHG
DEXON DITTO ECL EVER FLOYD GREEN HL HUMAN ICN IHL IP ITC JDF
JMART K KJL Lbc LT MITSIE  MJD MOSHI  NEX NTSC PLE PLUS Pas
PRI PRIME PROEN PROUD PTC RT S SAWAD SCAP SCGD SFT SHR SINGER
SINO SJWD SKE SNNP SOLAR SONIC SUPER TBN ™I TPAC TPP TQaM UOBKH
UREKA VNG WELL WIN XPG
TTAL (Level) nanTssziiiu
lefunnsiuses ﬂ’]?LL’&ﬂ\ﬂ‘valll,ﬁuﬁ\iﬂﬁ?ﬁﬁlﬂﬂﬁﬂ?ﬂﬂﬂﬁﬂﬂ?@'ﬂu‘ﬂﬂuﬁ’)’mﬂ?UﬁQuLﬁHQW@%@QH?ZUQ‘LAWW%\WN@@WT]ﬁZLLZﬂﬁNﬂ’]?
(Certified) AeaaeLviadasuilnydn n.a.m. Wanuiiugey naldfunassusesfusundnuusanfifvesnaenauinelunis
sasunaie viieldtinunmmaseie W udeduetnuluaszainuisaauniauan
tszmaianunanng malmmlﬁiﬁuﬁqmmm{aﬁuimﬂmaﬂi:mﬂmmmmnﬂiﬁLﬂul,l,uqi'quﬂﬁu”ﬁ (Collective Action Coalition) 284
(Declared) maengulnglunissesiuyasn

ﬂ'mﬁmLmﬁmmiﬁa‘uﬁwﬁ’mﬁ%mmmﬁuuﬁm’mﬂmrTuma*ﬁzdmﬁm‘fmﬁum@m?mﬂm’i"ﬂﬁu (Anti-Corruption Progress Indicators) 2a41i3mannzideulu
nanavannindusialszmalnediaintasaniuneimndl dunssudunnsaulauneuasasusuiamn At dediudmii B anzdeuresdiinem
AruznIIIMITTUANNS e uazaaavdnnine Insnanidssiiusananaressnnilneimd endedeyai liiuanismmaanzadaunaiiisimasmaideuls
seyluununaasdayaiienisszifin. Anti-Corruption dvlddnsdedayamtanuuLuanseanisdayatlszant  (wun 56-1) eautlszanil (W 56-2) videlu
lenansuazieIeIELR Atde e Sdaanadoudy  udeusined daf nanisUsniudinandadunnnieuelusasesesantiinewan i ady

yananizuan InedlmdunsdszifiunisdjiRvessimaansdawlunaiaudanningduiadszmelng waslldlddayanialuivenistlssiliy

= A e = = o o a2 o P = Y o o o <
Wasannuanislsziduasnanatiuieanan1slse v mquwﬂiﬁﬂ{]‘lum@miﬂ?:mummu satie manrdsziliuasenaldaunlasldniavasiusanain visa
A o N A - B VS A o o =Y 2 o oo D) P S e

LN@“II@J;IJ@WLﬂf;l’l“ll'a\iﬂﬂ’]ﬂﬂ@ilul,l,ﬂ@ﬁ VNU UTENUANNITWE NFIAT ANA (HvnTu) leluii neasday m’mm’aqm*mg,ﬂmmmumummmamaﬂ?:mumnmq

wsinengle
UUAIANA : https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer

Research Division 8



