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Major Cineplex Group Plc.
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RATING TARGET UPSIDE TICKER

CLOSE VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 895
Par Value (Bt) 1.00
Market Capitalization (Btm) 20,398
Estimated Free Float (%) 52.61%
Foreign Shareholders (Actual / Limit) (%) 37.71%/ 49.00%
YTD Avg Daily Turnover (Btm) 62
YTD Turnover Ratio (%) 9.79%
Statistical Beta (Raw / Adjusted) 0.84/0.95
ROIC / WACC (%) 2017A 18.06% / 7.9%
ROE/ COE (%) 2017A 17.7%18.7%
Constituent SET 100
Auditor PRICEWATERHOUSE COOPERS ABAS LIMITED
CG Rating Good

Anti-corruption Progress Indicator

MAJOR SHAREHOLDERS as of 26 Aug 2019

Wit 31 yassdnwnl 29.62%

15t neduidfend 4nin 9.00%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 5.93%
NORTRUST NOMINEES LTD-CL AC 5.63%
GIC PRIVATE LIMITED 4.96%

MORGAN STANLEY & CO. INTERNATIONAL PLC 4.26%

FINANCIAL SUMMARY consolidated

Year End 2018A 2019A 2020F 2021F

Sales & Services (Btm) 9,952 10,697 10,669 11,277

Core Profit (Btm) 1,020 1,144 1,082 1,199

Net Profit (Btm) 1,284 1,170 1,082 1,199

EPS (Bt) 143 1.31 1.21 1.34

EPS Growth (%) 7.6% -8.8% -7.5% 10.8%

DPS (Bt) 1.35 1.35 112 1.25

P/E (x) 15.9 17.4 18.8 17.0

DIP (%) 5.9% 5.9% 4.9% 5.5%

BV (Bt) 7.41 7.38 7.27 7.52

P/B (x) 3.08 3.09 3.14 3.03

ROE (%) 19.6% 17.7% 16.5% 18.1%

Source : Company, LHSEC Estimates
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Earnings Result

(RAULNN) 4Q18 1Q19 2Q19 3Q19 4Q19 %QoQ %YoY 2018 2019 %YoY
Sales 2,951 2,400 3,172 2,457 2,667 8.6% -9.6% 9,952 10,697 7.5%
Cost of Sales (1,841) (1,609) (2,007) (1,679) 1,711) 1.9% -7.1% (6,499) (7,006) 7.8%
SG&AExpenses (848) (609) ®11) (619) (722) 16.7% -14.9% (2,491) (2,561) 2.8%
Profit sharing from associates 54 65 76 82 72 -12.0% 32.5% 262 294 12.0%
Other incmes/(expenses) 62 49 21 31 49 581% -21.4% 457 150 -67.2%
Interest Exp 27) (26) (24) (24) (24) 0.2% -8.9% (108) (98) -9.3%
Net profit 259 205 505 195 264 35.4% 21% 1,284 1,170 -8.8%
Extraordinatry items 30 23 3 1 0 -153.8% -101.1% 264 26  -90.1%
Core profit 229 182 502 195 265 36.0% 15.7% 1,020 1,144 12.1%
Source : Company
MAJOR
Statement of Comprehensive Income consolidated Statement of Comprehensive Income consolidated
Year end (Btm) 2018 2019 2020F 2021F Year end (Btm) 1Q19 2Q19 3Q19 4Q19
Sales & Senvice 9,952 10,697 10,669 11,277 Sales & Service 2,400 3,172 2,457 2,667
Cost of sales and services (6,499) (7,006) (7,063) (7,385) Cost of sales and services (1,609) (2,007) (1,679 (1,711)
Gross profit 3,453 3,691 3,606 3,892 Gross profit 791 1,165 778 957
Selling and admin expenses. (2,491) (2,561) (2,614) (2,763) Selling and admin expenses. (609) 611) (619) (722)
Profit sharing from associates 262 294 303 312 Profit sharing from associates 65 76 82 72
Other incmes/(expenses) 10,409 10,847 10,792 11,407 Otherincmes/(expenses) 49 21 31 49
Interest Exp 108 98 106 113 Interest Exp (26) (24) (24) (24)
EBT 1,572 1,476 1,313 1,458 EBT 269 627 248 331
Income taxes (273) (278) (202) (229) Income taxes (58) (112) 48) 61)
Minority interest (16) (28) (29) (30) Minority interest 6) (10) (5) (6)
Net profit 1,284 1,170 1,082 1,199 Net profit 205 505 195 264
Extraordinatry items 264 26 o] 0 Extraordinatry items 23 3 1 (0)
Core profit 1,020 1,144 1,082 1,199 Core profit 182 502 195 265
Statement of Financial Position Statement of Cash Flow consolidated
Year end (Btm) 2018 2019 2020F 2021F Year end (Btm) 2018 2019 2020F 2021F
Cash and cash equivalent 596 962 1,090 1,371 Cash flow from operation
Receivables 1,161 1,055 1,052 1,112 Net profit 1,020 1,144 1,199 -
Inventory 129 121 271 139 Non cash expenses 1,265 1,320 1,426 1,472
Other current assets 362 282 293 305 Changes in current assets (1,668) (808) (1,580) 600
Fixed assets 7,242 6,620 6,135 5,603 Changes in current labilities 6,005 512 269 273
ilnvestment in Associate 3,375 3,818 3,818 3,818 Inc/Dec in operation acitivities 4,337 (296) (1,312) 873
Other non current assts 431 395 395 395 Net cash flow from operation 2,767 2,396 2,405 2,788
Total assets 14,074 14,006 13,737 13,426 Cash flow from investment
Inc/Dec in fixed assets (947) (782) (700) (700)
Payables 2,453 2,290 2,313 2,336 Inc/Dec in other assets - - - 1
Portion of loans dued within 1 yr 2,006 2,502 1,766 1,705 Others 134 (165) (175) (241)
Long-term loans 1,906 1,622 2,064 1,564 Net cash flow from investment (813) (946) (875) (940)
Total liabilites 7,442 7,399 7,232 6,698 Cash flow from financing activities
Minority Interest 123 151 180 209 Inc./dec. loans (629) (524) (194) (561)
Paid up capital 895 895 895 895 Inc./dec. in equity - - - -
Premium on common stock 4,056 4,056 4,056 4,056 Dividend payment (1,118) (1,208) (1,208) (1,006)
Retained earnings 1,648 1,607 1,482 1,674 Net cash flow from financing activiti ~ (1,930) (1,084) (1,402) (1,568)
Total shareholders' equities 6,632 6,607 6,505 6,728 Inc./Dec. in net cash 23 365 128 281
Total liabilities & equities 14,074 14,006 13,737 13,426 Cash on hand 596 962 1,090 1,371
Key Financial Ratios Key Assumptions consolidated
Year end 2018 2019 2020F 2021F Year end 2018 2019 2020F 2021F
Current ratio (x) 0.48 0.48 0.63 0.69 No of Screens
Receivable turnover (x) 8.49 9.65 10.13 10.42 Bangkok 349 357 367 380
Payable turnover (x) 48.21 56.02 36.00 36.00 Upcountry 400 418 451 514
Debts to equities (x) 1.12 1.12 1.11 1.00 Cambodia & Loas 33 39 39 54
ROAA 9.2% 8.3% 7.8% 8.8% Total Screens 782 814 857 948
ROAE 19.6% 17.7% 16.5% 18.1% Average Ticket Price bht (ATP) 162 173 173 175
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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