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FYE Dec (THB m) FY17A FY18A FY19E FY20E FY21E
Revenue 8,972 9,952 10,797 11,399 12,040
EBITDA 2,223 2,399 2,701 2,884 3,064
Core net profit 755 1,020 1,149 1,262 1,377
Net profit 1,193 1,284 1,166 1,262 1,377
Core EPS (THB) 0.84 1.14 1.28 1.41 1.54
Core EPS growth (%) (14.3) 35.0 12.7 9.9 9.1
Net DPS (THB) 1.25 1.35 1.40 1.45 1.50
Core P/E (x) 34.3 18.1 17.3 15.7 14.4
P/BV (x) 4.0 2.8 3.1 3.1 3.0
Net dividend yield (%) 4.3 6.6 6.3 6.5 6.8
ROAE (%) 18.3 19.9 18.0 19.5 21.1
ROAA (%) 5.3 7.3 8.3 9.6 10.9
EV/EBITDA (x) 13.6 9.1 8.6 7.7 71
Net gearing (%) (incl perps) 63.9 50.0 49.4 34.7 25.1
Consensus net profit - - 1,233 1,353 1,472
MKE vs. Consensus (%) = = (5.4) (6.7) (6.4)

Source: Company; Maybank
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BUY

Share Price

12m Price Target

THB 22.20
THB 29.00 (+31%)

Previous Price Target THB 30.00

Company description

The Company with core business in cinema, bowling,
karaoke, ice skating, retails space, film distribution and

advertising media.

Statistics
Bloomberg code MAJOR TB
Corporate Governance Rating AA
Anti Corruption Not Avallable
52w high/low (THB) 30.25/21.10
3m avg turnover (USDm) 1.5
Free float (%) 52.6
Issued shares (m) 895
Market capitalisation THB19.9B
USD639M
Major shareholders:
wein wWaITRNEal 29.6%
wiEn lneduidars dda 9.0%
South East Asia UK (Type C) Nominees Lim 5.9%
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SEE PAGE 7 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Figure 1: MAJOR 4Q19 preview
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(THB m) 4Q19F 3Q19 QoQ 4Q18 YoY Comment
Sales 2,768 2,457 13% 2,918 (5%)
Admissions 1,500 1,282 17% 1,702 (12%) swugelu 4Q18 annu1dA 2 uag Aquaman
Concession sales 551 472 17% 578 (5%)
Bowling & Karaoke 119 118 0% 114 4%
Rental income 109 107 1% 106 3%
Advertising 381 369 3% 340 12%  Fwulssuazimnunioeihanawindy
Film distribution 108 108 (0%) 77 39%
COG 1,747 1,679 4% 1,841 (5%)
Gross profit 1,021 778 31% 1,077 (5%)
Gross margin (%) 36.9% 31.7% N.A. 36.9% N.A.
SG&A 731 619 18% 848 (14%) Alad3agelu 4Q18 lunsiilad Icon Cineconic
EBITDA 703 541 30% 669 5%
EBITDA margin (%) 24.9% 21.7% N.A. 22.5% N.A.
Interest expense 23 24 (4%) 27 (13%)
Equity gain 62 82 (24%) 54 14%
Normalised profit 261 194 34% 229 14%
Net profit 261 195 34% 259 1% fuvinArlsannnsunadu SF Tu 4Q18
EPS (THB) 0.29 0.22 33% 0.29 0%
Source : Company reports and MKET
Figure 2: PE Band
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Figure 3: Movie line up 1H20
BUSINESS REVIEW: MOVIE LINE UP
|}
MAIC

1H20 HOLLYWOOD \& THAI

Fast & Furious 9

Top Gun 2 : Maverick
James Bond 25
Godzilla vs. Kong
Dolittle

Artemis Fowl

Black Widow m
Untitled Disney Live Classic Again (M)

Action My God Father (M)
Mulan Vl\'rirl]er Tattoo o
Cyborg

Wonder Woman 1984
The New Mutants

Gretel and Hansel

The King’s Man
Underwater

Bad Boys for life

A Quiet Place Part 2

Source: Company reports

Figure 4: Movie line up 2H20

' Peter Rabbit 2

' The SpongeBob Movie
Scoob!
Sonic The Hedgehog

‘ Trolls World Tour
Barbie
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Poo Bao 4
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Estimate 20 Thai

Movies in 1H20
*(Data as of Nov19)

BUSINESS REVIEW: MOVIELINEUP |
2H20 HOLLYWOOD

Masters of the Universe

The Eternals

Venom 2
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G.I. Joe : Snake Eyes
Infinite
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Morbius

The Conjuring 3
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Purge 5
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Source: Company reports
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Movies in 2ZH20

*(Data as of Nov19)
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FYE 31 Dec FY17A FY18A FY19E FY20E FY21E
Key Metrics

P/E (reported) (x) 24.1 18.1 17.0 15.7 14.4
Core P/E (x) 34.3 18.1 17.3 15.7 14.4
P/BV (x) 4.0 2.8 3.1 3.1 3.0
P/NTA (x) 4.0 2.8 3.1 3.1 3.0
Net dividend yield (%) 4.3 6.6 6.3 6.5 6.8
FCF yield (%) 3.8 8.4 5.9 10.4 9.1
EV/EBITDA (x) 13.6 9.1 8.6 7.7 71
EV/EBIT (x) 34.0 20.1 17.7 15.3 13.7
INCOME STATEMENT (THB m)

Revenue 8,971.6 9,952.4 10,797.2 11,399.2 12,040.3
Gross profit 3,013.7 3,452.9 3,754.4 3,995.8 4,251.2
EBITDA 2,223.5 2,398.7 2,700.8 2,883.9 3,064.0
EBIT 887.5 1,088.8 1,314.3 1,460.6 1,592.7
Net interest income /(exp) (139.9) (108.2) (97.0) (101.2) (90.7)
Associates & JV 231.3 262.3 284.1 294.8 306.6
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 978.9 1,242.9 1,501.4 1,654.2 1,808.6
Income tax (279.1) (273.1) (328.7) (367.0) (405.5)
Minorities (4.4) (15.7) (23.6) (24.7) (26.0)
Discontinued operations 497.9 329.5 17.2 0.0 0.0
Reported net profit 1,193.3 1,283.6 1,166.3 1,262.5 1,377.1
Core net profit 755.4 1,019.9 1,149.2 1,262.5 1,377.1
BALANCE SHEET (THB m)

Cash & Short Term Investments 573.0 596.3 584.7 590.5 587.6
Accounts receivable 1,182.1 1,161.3 1,382.7 1,303.1 1,467.8
Inventory 140.9 128.7 164.1 145.5 181.6
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 7,186.4 7,241.6 6,155.1 5,231.7 4,260.4
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 3,038.4 3,377.2 3,661.3 3,956.2 4,262.7
Other assets 1,686.9 1,569.0 1,599.9 1,621.8 1,645.2
Total assets 13,807.7 14,074.2 13,547.8 12,848.8 12,405.4
ST interest bearing debt 2,118.5 2,006.3 1,974.3 1,486.7 1,171.9
Accounts payable 1,674.7 2,452.7 2,041.4 2,218.4 2,281.9
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 2,605.4 1,905.5 1,875.2 1,412.1 1,113.1
Other liabilities 910.0 1,077.0 1,042.0 1,083.0 1,083.0
Total Liabilities 7,308.9 7,441.7 6,933.3 6,199.8 5,649.9
Shareholders Equity 6,413.5 6,509.9 6,468.4 6,478.2 6,558.8
Minority Interest 85.2 122.5 146.1 170.8 196.8
Total shareholder equity 6,498.8 6,632.5 6,614.5 6,649.0 6,755.5
Total liabilities and equity 13,807.7 14,074.2 13,547.8 12,848.8 12,405.4
CASH FLOW (THB m)

Pretax profit 978.9 1,242.9 1,501.4 1,654.2 1,808.6
Depreciation & amortisation 1,336.0 1,310.0 1,386.6 1,423.4 1,471.3
Adj net interest (income)/exp 139.9 108.2 97.0 101.2 90.7
Change in working capital 12.6 873.7 (679.9) 266.5 (146.9)
Cash taxes paid (279.1) (273.1) (328.7) (367.0) (405.5)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 1,714.9 2,790.5 1,463.0 2,562.1 2,301.3
Capex (734.3) (1,251.0) (300.0) (500.0) (500.0)
Free cash flow 980.7 1,539.5 1,163.0 2,062.1 1,801.3
Dividends paid (1,118.3) (1,118.3) (1,207.9) (1,252.6) (1,296.5)
Equity raised / (purchased) 2.7 0.0 0.0 0.0 0.0
Change in Debt (515.5) (812.0) (62.3) (950.7) (613.8)
Other invest/financing cash flow 692.6 414.1 95.5 147.1 106.1
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 42.2 23.3 (11.6) 5.8 (2.9)

Friday, February 7, 2020
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FYE 31 Dec FY17A FY18A FY19E FY20E FY21E
Key Ratios

Growth ratios (%)

Revenue growth 2.6 10.9 8.5 5.6 5.6
EBITDA growth 2.9 7.9 12.6 6.8 6.2
EBIT growth (6.3) 22.7 20.7 11.1 9.0
Pretax growth (7.5) 27.0 20.8 10.2 9.3
Reported net profit growth 0.4 7.6 9.1) 8.2 9.1
Core net profit growth (14.2) 35.0 12.7 9.9 9.1
Profitability ratios (%)

EBITDA margin 24.8 24.1 25.0 25.3 25.4
EBIT margin 9.9 10.9 12.2 12.8 13.2
Pretax profit margin 10.9 12.5 13.9 14.5 15.0
Payout ratio 93.7 94.1 107.4 102.8 97.5
DuPont analysis

Net profit margin (%) 13.3 12.9 10.8 11.1 11.4
Revenue/Assets (x) 0.6 0.7 0.8 0.9 1.0
Assets/Equity (x) 2.2 2.2 2.1 2.0 1.9
ROAE (%) 18.3 19.9 18.0 19.5 21.1
ROAA (%) 5.3 7.3 8.3 9.6 10.9
Liquidity & Efficiency

Cash conversion cycle (47.7) (64.5) (65.0) (53.6) (55.0)
Days receivable outstanding 48.9 42.4 42.4 42.4 41.4
Days inventory outstanding 7.2 7.5 7.5 7.5 7.6
Days payables outstanding 103.8 114.3 114.9 103.6 104.0
Dividend cover (x) 1.1 1.1 0.9 1.0 1.0
Current ratio (x) 0.6 0.5 0.6 0.6 0.7
Leverage & Expense Analysis

Asset/Liability (x) 1.9 1.9 2.0 2.1 2.2
Net gearing (%) (incl perps) 63.9 50.0 49.4 34.7 25.1
Net gearing (%) (excl. perps) 63.9 50.0 49.4 34.7 25.1
Net interest cover (x) 6.3 10.1 13.5 14.4 17.6
Debt/EBITDA (x) 2.1 1.6 1.4 1.0 0.7
Capex/revenue (%) 8.2 12.6 2.8 4.4 4.2
Net debt/ (net cash) 4,150.8 3,315.5 3,264.8 2,308.3 1,697.4

Source: Company; Maybank
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Historical recommendations and target price: Major Cineplex Group (MAJOR)
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS 3

LT NAAYTINTULNDLNEILNG uas LWﬂLﬂumﬂm@mmmu NMHﬁisnﬂm‘lwnwi'amWumﬂmqmluiwmuu uﬂmwumivwmwuﬂ%mumn AR
2997UANAT AN LN umimmumwammimmmmm ALY M‘J’ﬂﬁ’]LLu“’qu’N“] @mmwuuuwuﬁmmmmmuﬂ meﬂwﬂwuﬁm mmwmw
WANGINATU maﬂumumﬂ'mmmmwm\immﬂ mﬂﬂjfmmimmnmamnm?qLmﬁmmﬂ%ﬂwuﬁﬁu Tmmu@ﬂﬂuﬂ%ﬂmqmumm LLﬂWN@ﬂ’mﬂi‘sﬁﬂ
A8l mLmﬂmﬂﬂﬂ%ﬂmmLm%mmﬂ%ﬂwuﬁm muumarﬂ@umeu@\'iuﬂmwufwﬂwmﬂfmmwnuvl,m LL@wuam@mmmﬁﬂmﬁmwu‘mﬂmMummmmmu
fananavunuluaunpa s LIWJLﬂﬁ‘ﬁvﬂuiwvl,ﬁm@ﬂﬂﬁ‘v@dﬂL‘WﬂLLuvuﬂﬂ’]?@\WluLWﬂUﬂﬂ@slﬂLﬂuﬂﬂi‘L’ﬂ‘Wﬂv LLZQQ,LW@']ﬁﬂﬂi‘v’&\‘]ﬂLﬂWWquqv‘Nﬁ]@ﬂﬁi‘ﬂ\W}u ue
NNNITRU Lm”mmmmmimuumﬂ@mmuﬂmwuwimmmamuummm”muuu mazazi unaauasAaslinansni sLumsmuummﬂ”muuu

N19AANN9NENNLRLILIN bLﬁﬂWﬂ'ﬂx‘lll’W’mLLWZN“IJ@Nﬂ%iﬁ?ﬂﬂﬂiﬂ’ﬂﬂiﬂqqﬂﬂ'}’mu’]L‘ﬁ'ﬂﬂ’ﬂ wslail&flunnsfusasann Maybank Investment Bank Berhad Lag
(UTHWEI@EILL@“’ELMLWE@ ‘J’JNL‘E?_IH “Maybank Kim Eng” N@WMWN@J’W]\‘IIH@’JWH@\M’J’]NLLNuF;I'l MT@L?HUT@H@NU‘EM@\“J“@Lﬂuﬂ'ﬂ&li‘u&l@‘ﬁﬂ‘].l@’mﬂ’]dMaybank
Kim Eng ATIL Maybank Kim Eng LL@v g ,NTINNNT  LiTENFIN LLamuqmmmﬂmmm waL/AITaNINgL ‘i"JNL‘i‘?_Iﬂ'JW “Representatives” QWINN’&QLL
?Uﬂlﬂﬂ]@i_lﬂ@ﬂﬁiﬂmmﬂﬂﬁﬂ’] ‘VlLﬂﬂ‘ﬂu‘ﬂ\‘i‘ﬂ’NE]i‘ﬂﬁﬁ“ﬂ%’]\‘lﬂﬂﬂ@’]ﬂﬂWi‘lﬂi’]ﬂ\ﬁu@ﬂuu 1RHR WJ’]NLWM LL@wﬂ"ILLuuuqi’lﬂ?"lﬂ{]ﬂﬂlui_lWJLﬂi"]uﬁﬂuuuﬂﬁqmﬂﬁi
Lﬂ@ﬂuLLﬂ@ﬂﬂm@‘ﬂﬁL')@’] Tnelifesusaldineuanaiin

ummiﬂmu'm'wmimmmimm@mimLuuammwm ”N(N’JHIMEU’Q Lﬂuiﬁ’ﬁ’mﬂﬂi‘i‘ﬂﬂﬁﬁl’]\ﬂ mmu mu“mmm” “L‘]]’ﬂ’ﬂ" “ANANIITEIN" “NLLu’JIuN’J’]"
“Fuuudn” “ﬂiwlﬂmrﬂﬁ‘" 1138 N1785L1E9N mmmimu “’ﬂ’W"T' mmu 58 mmmimu “fuldls 7 ‘V]’ﬂ LﬂW]Ju kv n1saianisaianeaniin m’aﬂuuwuﬁm
mﬂmwmmu‘wfﬂwuu,@ymmmu%mhﬂ@wu LL@uF;Ixi‘Huﬂ?_lﬂUﬂ’J’]NLZQEI\?LLﬂwﬂ’J’WNDLNLLuu'ﬂuV]’%luV]’]ELﬁN@ﬂ’lﬁ‘ﬂ'lLuudﬁuV]LW]'ﬂNLLﬁlﬂﬁlﬂ\‘iiﬂ'ﬂqﬂﬂﬁ’]ﬂﬂﬂim
Iﬂﬂﬂﬂﬁﬂuﬂﬂzﬂ?’]ﬂm uﬂmwumimqﬂmm?mmmimmwmumumﬂ‘lumimmmu‘l@mww @Q@Wﬂ'}u‘ﬂ‘u‘ﬂ'}LﬂiqvﬂﬂﬂLNﬂLLW?ﬂﬂﬂiﬂ Maybank Kim Eng

o

ImﬂﬂLﬂuﬂWTZNﬂ‘WMIuﬂ’]?ﬂ?UﬂTUNﬂMﬂ’]T mnm«am’lmm@ mmmimﬂummﬂmu

a

Maybank Kim Eng B miing N3NNI UAZWINITY ?ﬁ\muﬁwmﬂmuﬁLﬁm%mﬁumﬁmﬁﬁ PIBNTHEWNILNILATI YL analldauiin viseians
mwu‘l,uuumu vive Agulfiidusineg fuffieenuanningl uraﬂmﬂummﬁu'awmafauimiﬂmummau@iuummmvuuMaybank Kim Eng H@vnald
m@mi‘ummmu ﬂ@umwmumvnmmﬂLLwa@aniﬂmﬂ‘meummwﬂgummmmmmu n93NA1T Wi wazAFeniinaIuLes Maybank Kim Eng Ny

uuqmulm m@mﬂmmmmu anunsaiilunssunislussema WVI"’L‘LIF;IH‘LL1®

ummemuanwwumLwaanmmm Maybank Kim Eng uaztinuinluisle Aautlas uandne uazti ldnninluad Tuddnazifluunedau videifinatiu ‘mniuim
FueuaIMAIN Maybank Kim Eng lunnsaamii isil Maybank Kim Eng LazFaunUTen T mimummﬂum@mfow]mummnmammmammw 37
mmwmmnmumnmq

umme“uu"l,uimwwumimﬁmq ﬂiﬂﬂ@ﬂﬂi‘”'&\?ﬂLW@ﬂ’]ﬁ‘LL'ﬂﬂ'ﬂﬂﬂ Mi‘ﬂﬂﬂi‘ﬂtﬂ&l@ﬁﬁﬁ?mw‘ﬂuﬂ’ﬂﬂ MT@ﬂi”‘ﬁW‘ﬂquﬂNﬂ‘V]'ﬂ’]ﬂﬂiuﬂi“’mﬂﬂ@ﬂﬂuﬂ’ﬂﬂﬂ
AANNFNEN ui@lum@\mu AN ‘I)iﬁ"r] ﬂﬁ‘“’mﬂ'ﬂu‘] mngumﬂuﬂi”mﬂuuimumw uvmLm’]”uuwwumLw'amﬂ‘ﬂuﬂi”mﬂmﬂgummummmuu
1/12‘1ﬂ‘l/lT‘Wﬂu@’]'ﬂ’ﬂwimiﬂﬂﬂiuﬁ‘@\iﬂﬁi‘sﬁﬂﬂﬂﬂtmﬂﬂgﬂﬂﬂ?_Wmﬂgﬂll’]ﬂ m@m'1misnmjwaimmmuunmwumﬂﬂi”m uﬂﬂﬂ%uﬂ'ﬂi‘I‘ﬂ’l@Wﬁ‘mm’WMQEI’]\‘iENEluﬂ’]ﬁ‘
TNAUZTN Mi‘ﬂﬂ%ﬂﬂuﬂ’]\ﬂ wimnmﬂﬂmmumh Lu‘ﬂ\i"ﬁﬂﬂ'l’]NLLﬁlﬂmqﬁﬂﬂﬂﬂﬁuﬂNﬂ’mﬁl?ﬂﬂﬂLLE]Z%‘LIV’W’m N3 Al Lmﬂumﬂmuummmmu

WAL

mwmumﬂmLLuvmwﬂmnquumLﬂmwmuumﬂumiﬂi“mumnmumﬂun LL@“"]j’WEIWuﬁ’]u Imﬂmfmmumqmumﬂuﬂmwmm WANFI9ANN
ﬂfawwuﬁm iesannnnstsziudnunainE 1 ERLANANaTY Tnasjaiiiudiayasiusan LL@VLI?mmmi%mmmuaﬂmww Bursa Malaysia Securities
Berhad Awmszivannine

' v

RGBS

?wmﬁuauum”mmuummmvm@mwmm%u ?ﬁq@wumﬂﬂ@ﬂuuﬂmim 131N Maybank Kim Eng Research ]11iA (“Maybank KERPL") TAaldFlafl
Nﬂuhmvrﬂmﬂaruﬂi\mﬂmmﬂ °lmn't”4§u%@mu maeunslugantys § mmwmuauum Rnsiaril Maybank KERPL Tuganlyf ialuudzesnisuusin
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ZW‘J‘ﬁ“’I Windu mmﬂu@uuuvl.ummimmmmmuim “1n MKE VLN‘L)LLEU’W m@mﬂimmmm‘u@mgwmﬂmwaﬂmmmwiummmmmmmﬂm mum
1@?Uiﬁﬂdﬂuﬂuuu'ﬂ zhaan1Audinladaadn Maybank KESUSA 1muWLﬂuﬂqume“’uumﬂmu@ﬂLﬂmmmmmimwuwmml,u'a\munguum WAy
WANNURNIIANAL

AN
L@ﬂmmuuuvl,maﬂmml,wﬁm 131 Maybank Kim Eng Securities (London) mﬂm (“Maybank KESL") aqlFfuaynauazagnialsinsiniuguates The

Y
' e~ o

Financial Services Authority Wa¢ Informational Purposes m'mu L'aﬂm@auuuiuimummmm LmﬂLLW@meﬂ@mmmmmwLﬂuuﬂmwumﬂﬂﬂﬂ (Retail
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Legal Entities Disclosures

NLALge: L@ﬂmiauuuimmmLmvmﬂLLwﬂuﬂ?vmﬂmLmﬁnﬂ el Maybank Investment Bank Berhad (15938-H) "‘NLﬂuTuﬂ@Nmeﬂu Bursa Malaysia
Berhad LL@WLﬂuNa@sLufrJuﬂ_lm Capital Market and Services WrJfrJﬂTmJ The Securities Commission TutszmnaAnna e
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Disclosure of Interest

LaLde: MKE LL@”M’JLLV\HWLﬂﬂTE@\‘i @W@N@D’]u“"ﬂﬁ"ﬂmﬂ"J’mLﬂEI'J’]J'NﬂUM@ﬂV]i‘WF;ﬂuL'J@WELﬂLQ@’]‘WIN LL@”@W@Nﬂ'ﬂﬂiﬁ‘m‘ﬂm’m“ﬂuiuﬁ’]u“’ market maker Mi‘ﬂ
E’]’QLﬂuNﬁ‘Uﬂi‘”ﬂuﬂ’ﬁ'ﬂWMu’]ﬂ m@mmmmﬂumnmwmu LLﬂ”@'WLﬂumlﬂﬂi‘ﬂ’lﬁ‘ﬂ’]uq’lmﬁﬁuﬂ@ ELMﬂ’]Lﬁ‘ﬂH’] Mi‘@‘i_li‘ﬂ’lﬁ"ﬂu”l VILﬂF.I')“]J@\?ﬂ‘LIM@ﬂV]ﬁ‘W?_Iu

AanATLl3: 1 duil 7 nuAiug 2563, Maybank KERPL LLmuﬂf;mmmmLﬂmmmnmwwlwmuimLmﬂnumﬂumLLuvmu@ﬂmwsmﬂmnquuw
Anszdariuil

"Imﬂ MBKET mwmmwmmmmnu EG mmmﬂuiﬂ"l,mwml,ﬂuu@@nmﬂmi@uwuﬁ Derivatives Warrants uumnmwwﬂmﬂg@ﬂuumLﬂmm'auuu
safuinasmuasdansnnuiasunfalsaiul rewsindulaneu il MBKET siaguiifendies nesuns uazaite winaw enadidaufodes
WAT/viTD mmﬂumuﬂsvnummmfa:wmﬂ‘l,umﬂmwwﬂmﬂglummmawu

'
Ay

ga9n4; KESHK @ﬂwmmau%mumﬁ‘mmuwmmmmﬂumnmmﬂu sisaiflundnnsneludngnsdauu Paragraph 16.5 (a) 984 Hong Kong Code of
Conduct for Persons Licenses Inainsnnfiuaes The Securities and Futures Commission

%) ’)LW] 7 ﬂNﬂ’W‘W‘uﬁ 2563, KESHK Lmvummﬁmwimmum’m laifidauléide ’lumﬂvlmLLuvuwmmwwﬂmﬂgluummemauuu

64 3 ﬂ‘wmum MKE anafl Mi'ﬂiﬂﬂiﬂ’]ﬂmﬂi’ﬂﬂﬂ’ﬁ 78 Ni']ll’%lﬁ]ﬂ’]ﬂuﬂ’?imu’ﬂ“ﬂ’?ﬂﬂ@ﬂﬂ?*ﬂﬂﬂ\‘mﬂ’ﬂ 138 14 ‘]j’ﬁ"?l‘]_lu A liLEnNTuing: ﬂ‘V]ﬁ‘WF;ﬂuﬁm’]ﬁLLiﬂ
‘m“ﬂ‘ﬁu’)EI\?’]HV]LLE']Nﬂ’]?@WQQQELuUVI')Lﬂﬁ"ﬁ”ﬁ’vli_lllu m@m'ﬂwmmimnmqmﬂu 12 Lm@umwm “ﬁ\‘iLﬂuﬂ’ﬁ‘iﬁﬂ’]Lﬁ‘ﬂH’] m@mmsmumimwuwuﬂw
’&Wﬂﬂal WawmmLumrmmimnumdmqm@m\i@@mim

Friday, February 7, 2020 8



Major Cineplex Group 55 Maybank kimEng

OTHERS

Analyst Certification of Independence
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tinla ?’JNGQ@WNW?H?UﬂQWNL@ﬂﬂiﬁlﬂ%@ﬂ'\\m mummmmmmmwmsﬁumwu T’J’WLﬂ@ﬂuLLﬂ@\‘liﬂﬂﬁN@ﬂWWLﬂ?Hﬁﬂ“ﬂ mmmwwﬂmmwu RERGY (‘E'JNEN
T’Jﬁ‘i"]ﬁﬂmllf;l Spot / At LLﬂvﬂﬁli"]LL@ﬂLﬂ@ﬂu) Time to Maturlty NTAAIA UATANINEUHIY TQNDQV’]MI}?W/ mmmm@ammm@@ﬂ Wiavannineg
m\imuuj unm‘wuﬂummmu%lumsmwumwmi‘ﬂiym‘wu mmmLm'flﬂLLmQLmﬂ”‘wmmﬂmiﬂiymwumamumq LL@yLE‘ﬂ'H’mLINL‘HEI']‘H’W[LI‘H’NMHELH

@Qu“ﬂ'ﬂ\’lﬂ’l']llL@El\ﬂ/]'ﬂ']@Lﬂﬁﬂ]u'ﬂqﬂﬂqiﬂ\?mulum?qﬂqiﬂ?wanu
& JGL v ' = o o'y ooy o o o o a o 3 v o o '
U N'J'lﬂ'?uulﬂﬂQuﬂuQm’ﬂﬂi'\ﬂQ'\uﬂUUu 1N@Hquﬂﬂlﬂuﬂqiﬂﬂ@'ﬂﬂ, AANIFILUN, AANLAEU ﬂiﬂﬂluﬂqquﬂﬂ'\ﬂmﬂﬂlaﬂﬂﬂ NTANITENEILLNTAAE

auad tnglulasuAnuiugauann MKE

Definition of Ratings
Maybank Kim Eng Retail Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
TRADING BUY/TAKE PROFIT/ HOLD  Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Maybank Kim Eng Institutional Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2019
AbAAA

ADVANC CPHN WL PDJ sC TECO Score Range NumberofLogo Description
AKP CEE Jap PC =CE TET 30-10 AAAAA Excellent
AMATA DELTA KSANK PHOL sCC TMBE a0-38 Y-y Very Sood
AMATAY DEMCO KCE FLANS SCCC THDT 7079 Add Zood
ANAN DRT KKP PLANET sSDC TOP £0-52 Al Satksfactony
AOT DTAC KSL pps TEED TRC 50-52 A Pass
AP DTC KTE PRE £ TRU Lowertnan 50 Mo kgo ghen NIA
BAFS EA KTC E5H SITHA TRUE

BANPU EASTW LHFG E3L SNC TSC

BAY EGCO LT PTG SPAL TSTH

BCP GC LPN BTT SPRC TTCL

BCPC CEL MAKRO PTTEP ZEEC TU

BRR GFRT MEK PTTEC STEC ™D

BTS GEC MCOT PYLON £ UAC

BEWG GOLD MINT Q-CON SYNTEC v

CFRESH GPsC MOND oH TASCO e

CHO CRAMMY MTC aTc TCAP VI

CK GUNKLL NCL RATCH THA WACOAL

CKP HANA NE ROBINS THANA WAVE

cM HMPRO NVD EXW THAN WHA

CNT cC NYT SABINA THCOM WINNER

coL ICH DIEH SAMART THE

CPF NTUCH oTo SAMTEL THREL

CcP RPC PCSEH AT TR

AAAA

25 BEL csc CN MALEE PLAT =FP EE:] TRT
AnY EDMS CsP LINK MEBKET PM S M TCC TSE
ACAP BEC DCC NET MC PORT SINGER TEAM TSR
AGE BEM DCORP T MEGA PPP E TFE TSTE
AH BFT DDD TD METCO PRES SKE TEMAMA TTA
AHC B CRIM EASON JAE MFC PRECHA SMEK THRE TTW
AIRA EE ECF JCKH MFEC PRING SMPC TICON T

AIT BJC ECL JKN MK PRM SMT TPCO VO
AKR BJCH EE JWD MOONG PT sNP TK WP
ALLA BLA EPC K MSC QLT SORKOM TKN TWPE
ALT BOL ERW KES MT RICHT sPC TKS U
AMA EER ETE KCAR NCH RML P T UM
AMANCH BROOK = cK NER RS SPPT TMC UOBKH
APCO BTW FHS KKC NINE RW sPY T 1]
AQUA CBG FORTH KOOL NOBLE E =R TMILL e F
ARE CEN ] KTIS NOK =1 =IF TMT P DI
ARROW CENTEL FSMART L&E NS SALEE 5T TNITY uT
ASIA CGH FVC LANMNA NTV SANKO sSTA THNL UWC
ASM AR CHEWA cEX LDC NWR SAWAD suC TNP WNT
ASK CHE GCAP LH ocec sCe SUSCO THR WHAUP
ASN CHOW GLOBAL LHK oGC sC SUTHA TOA WICE
ASE C GLOW LOXLEY OR SCN SWC TOR WIK
ATP30 CIMBT GULF LRH PAR SE SYMC TPA X0

AU CNS HARN LST PATO SEAFCO SYNEX TPAC YUASA
AUCT COoMT HET W LE] SEACL TACC TPE ZMICO
AYUD COMAN HTC MACO PD SELIC TAE TP CORP

BA CPALL HYDRO MAJOR PJW SENA TAKUN TRITN

e = W =Y

e EM D aTB KWC NNCL RPC 5P TT
ABICO BR DCON aYT KWG NEK RPH STANLY ™T
ABM BROCK DIG HTECH KYE OCEAN SAMCO STP TYCN
AEC EZEM DIMET = LALIN PAF SAPPE SUN LEC
AEONTS BTHC EKH HL LEE PDC sCcp SUPER UM S
AF CCET EMC LPH PF =F SVOA UNI
Al CCP EPCO NOX MATCH PICO SGF T vCo
ALUCON CGD ESS0 NSURE MAT PIMO sGP TCCC VIBHA
AMARMN CHARAN ESTAR RCP MEAX PK SKN TCMC UTs)
AMC CHAYD = 1 M-CHA PL KR THE WIN

AS cmyY FLOYD TEL MDX PLE SKY THE WORK
ASAR CMO FOCUS J META PMTA sLR THMU WP
ASEFA CMR Fss JCK MILL PPPM SMIT TC WPH
ASIAN COLOR FTE JMART MJD PRIN SOLAR TITLE ZIGA
BCH cPL CGENCO JMT MK PSTC s=PA ™

BEAUTY CPT GIFT JT5 MODERN PTL SPCE TMD

BGT CRD GJE JUBILE MEG RC £ TOPRP

BH CSR GLAND KASET NC RCL sQ TP CH

BIC CTW cp KCM NDR RJH SRICHA TPEP

BLAND CWT CREEN KT NETEAY ROJMA S3C TEOLY

Saurce: Thal mstitute ar Directo rs (1OD)

Aduag

ATl NANNTA1 9990 R9A N ANAWETNAD1TUNTINA3LIEN el (10D) Iuéﬂ\m’]iﬁﬁﬁummﬁ@mj‘(Corporate Governance)‘TjLﬂum@ﬁﬂLﬁumimm
u‘ﬂﬂmmermun\nuﬂmvniiumimﬂumnmmLL@“mmmmnmwa Tnennsdisaazed 10D unisdrsauarilsvidivanndesys 189LTENAANE Heanlu
aanAudnnSnewiasznalng uaznataudnning Buiele Afinsdainafea1s10e LAy Lﬂum@mwmmwumiﬂmmmwmmim Favhl nadnaa
ssnantanflunisinauslunuuessesyaramauen Inglilidunislsaifiunsufin LLamimmmﬂmm@mmMu Tumstsziiu

ails uan1sdnsaasangnn Lﬂum@mimmﬂ U quwﬂmﬂﬂglummmmimmmLL@MM@ WEmaanzioulnawint fiu uan1sd13e @ 29014
WasuulaslEnnendeiuganana vl EmvanmIng i Aude (Uszwelng) As (wngw) lFdudureiusesisaiugniiosas nan1sdnsa
Aananausagela

dheddauanningdues una. nanning wduuad Aude (Usuinalng) § 2 A fa dedde duduidnasululszing (Maybank Kim Eng Thailand) uaz
dhedeinasuanitiusdszima (Maybank Kim Eng Institutional Research) @uuLWﬂmmmn@nwmvwLmnmﬂumu Ansouziamu anﬂ‘i"’@dﬂ uay
nagng MnlfAiuuz uaznite a1l muigenadaauuansneiu Iag Maybank Kim Eng Thailand mmaﬂivmﬂmvmumLmﬂvmwmﬁumuumm
mmmmmuﬂmnu‘mﬂi:mﬁ (mummm@mﬂmmﬂmimmn http://kelive.maybank-ke.co.th) Iusum:m Maybank Kim Eng Institutional Research
ziﬂﬁu{lﬂmnuamﬁurﬁmmzmﬂwhﬂfu.
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Anti-Corruption Progress Indicator 2019

dszpidtaauisuarti153u CAC

A B
ABICO EGRIM
A IE BJC
Al BLAND
AMATA BLISS
AMATAYV BM
AMNAN BPP
AOT ER
APCO BUI
APCS CEMN
ARROW GH
ASKAN CHEWA
1lasunissusas CAC
ADVANGC CENTEL
AKP CFRESH
AMAMNAH e

AP CM
ABK CNS
ASP CPALL
AYUD GPF
BAFS CFPI
BANPU CPN
BAY GCSGC
BBL }C C
BCH DEM CO
BCFP DIMET
BCPG DRT

B JCHI DTAC
B KI DTG

B LA EASTW
BEROOK ECL
BERR EGCO
BESBM EF GO
BTS FE

B WG FNS
HJA

25 AUCT
TUP BA
AAV BAT-3K
ABM BCT
AGAP BDMS
ACC BEAUTY
ADAM BEC
ADB BEM
AEC BFIT
AEONTS BGC
AF BGT
AFG BH
AGE BIG
AH BIZ
AHC BKD
Al BOL
AIRA BROCK
AT BESM

A JA BTHNC
AKR BTW
ALLA CBG
ALT GCCET
ALUCON GCP
AMA CGD
AMARIN CHARAN
AMC CHAYO
APEX CHOTI
APURE CHOwW
AQ CHUO
AQUA CITY
ARIP CK

AS CKP
ASAFP CM AN
ASEFA CM C
ASIA CM O
ASMAR CM R
ASN CNT
ATP30 COLOR
AU COMAN
Source :

o

ﬂ']%’lala“]\i

CHG
CHO
Cl
CIMBT
CoL
COMT
CPR
oo
EFORL
EKH
ESTAR
ETE

FSS
GB X
GC
GCAP
GEL
GFPT

GEC
GGC

GLOW
GOLD
GP 5C
GUNKUL
HA NA
HM F RO
HTC
ICC
IFEC
IF5
INET
INTUGH
IRPC
ML

-

CWT

DCOMN
DCORP
DELTA
DIGI
DNA
DoD
DTCI
EA
EARTH
EASON
ECF
EE

EIC
EM C
EFPG
ERW
ESS50
EVER
F&D
FANCY
FC
FMT
FOCUS
FORTH
FSM ART
FVC
GENCO

Thailnstitute o fDirecfors

3% an 31 AaAn 2561 & 2 ﬂ'ZQJJ An

- HsznAanunsunidindan CAC

- '1#5un3¥uses CAC

J5P
JUBILE
JUTHA
JWD
KAM ART
KC

KCM
KDH

ITEL
JAS
JTS
KWG
LDC
LEE
LIT

MATCH
MAT
M FEC
MILL

ODERN
FG
FIC
VP

=
G

NCH
NDR
NER
NETBAY

EEEEEEEsEEEEzEEEz=EzE
m
—
©
=]

MTC
MCL
MEP
NNGL
MWR
OR
FAF
FK
FLANE
FOST
FRM
FRO

PE
FG

PHOL

FLANET
PLAT
P M
FEF
FRFPM
FPS
PREE
FRG
FRING
P SH
FSTC

FTG
PTT
FTTEF
FTTGC

Q-CON
QH

NEW
NEWS

=z Z
oM
m
-
m

o

=

DmmEOTW g Ad0w= 9=
m -

GIMEErF—AGGFI<<CADTO
=

TOUO DV OV OV OVOOODZZZZZZELE
E
(s 1=

PYLON

aTtc

ROJNA
RWI
SAPPE
5C1
SHANG
§ST
STANLY
SUPER
SWGC
SYM C

QLT

RATCH
RM L
ROEBINS
5&J
SABINA
SAT

5C
SCE
cCceC
5CG
SCN
SE-ED
SELIC
SENA
SGF
SINGER
5IRI
s1g
SITHAI
SMIT

RICHY
RJH
ROCK
ROH

RF

RFC
RF H

RS

RSP

s

3T
SAFARI
SALEE
SAM
SAMART
SAMCO
SAMTEL
SANKO
5AUCE
SAWAD
SAWANG
SCP
SDC

SE
SEAFCO
SEAOIL
SF

SFF
SGF
SIAM
SIMAT
5158
SKE
SKN
SKR
SKY
SLF

SM ART
SM M

SYNEX
THE
THIF
TKN
TMC
THR
TOPP
TRITN
TTI
TVO
UEC
UKEM

SM K
SMFC
SNC
SNP
SORKON
SPACK
5P C
5P|
SPRC
SRICHA
55F

55
555C
STA
SUSCO
SVI
SYNTEC
TAE
TASCO
TCAP
TCMC
TFG

SMT
SOLAR
SONIC
SF A
SPALI
SFCG
SF G
SFORT
SPPT
SFVI
50

SR
S50
SSP
STAR
STEC
STHAI
STF |
SUC
SUN
SUTHA
SVH
SVOA
=
TACC
TAKUNI
TAPAC
TESP
TG

cor
CCGC

TCJ
TCOAT
TEAM
TEAM G
TGPRO
TH
THAI
THANA

UP A
Uwe
VIH

YUASA

TRU
TRUE
TSG
TSTH
TTGL
TU
TVD
TVI
TWPC

UB IS
UQB KH
VG

VNT
WACOAL
WH A
WICE

“M’JN@U?‘]&VW]L‘HW?QNIﬂNﬂ’]?LLu'J?')N‘]_]{]UE]’IJT’Nﬂ’WﬂL@ﬂ‘ﬁ%i%illi&ﬂ’]i[ﬂ‘ﬂm’]u%@?ﬂ (Thai CAC) asdNANELEINanTunITINN T3S Ine & 12YA
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