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rinlsans 4Q21 ogi 100 &Uun (-69%YoY, ~95%QoQ) hnlusoustemswirunlsunfAo:wan UU9. IUI199S Buiwans nsu
iBuuonadaisniuseu 8 Tasund rlsAeenuitudndAmansals -
Recommendation: BUY
. ﬁ'ﬂSﬂh%ﬁﬂU 2021 asjr‘i 1.5 Wuduun nnlusounlswiAuwaINNISVIgRU SF yaAn 3.2 Wudauuan usena: Current price: Bt2o.20
MAJOR vIANuEns 1.4 leJa'\umn IRgUAUVIANU 1.1 \{vvua'luuanuU 2020 o Target price : Bt23.70
GROUP * mlsund 4Q21 Wusoniuinsaryu9INgUavAnduuI9INNIsionaol UoNAUBaAVIEA0ISEd Spider-Man: N
P Up/(downside): 17%
No Way Home nuads:nula
*  AMAWANSANITUIUR:ADE 9 USUAVUILT 2022 9n9nmilul 2021 Iws1:9:0nweunsarun waRQNIZouU I0D: 4/5
aneludighuouun nasonnountihtiuBryAuunsnisAUUAUIAIA-19 CAC: Declared
* Upside siomlsdvAdiau 1) |T1ua’*ms“umsa\lr]uné‘uThUmnmsvwﬁu SF na: 2) nisvaetaunasuluusiu N N
ST Stock data
[uiAsuInsANISUAUTU 1Q22
RIC code MAJOR.BK
inutin “o” yaAwugnui 23.70 uTn 59 19.9x PE'23E rSoRAiode 5 U index SET
AVATIIUZUN “89” Yanawugaun 23.70 Un 99 19.9x nsonAI0ay SET Index (10 February 2022) 1703.00
Market cap (Bt m) 18,072
Valuation table Shares outstanding (million) 895
Year end Dec 19A 20A 21A 22E 23K Par (BD 100
PE (x) 1.4 nm nm 28.4 17.0 Bt %
Recurring net profit growth (%) 17.2 nm nm nm 66.9 28.0 - - 140
Recurring EPS (Bt) 177 (0.37) (0.93) 0.71 119 oo - 130
Boonyakorn Amornsank Recurring EPS growth (%) 17.2 nm nm nm 66.9 220 »\. - 120
i - 110
Registration no. 111124 PBV (x) 2.5 2.8 2.5 2.2 2.1 2]%8 1 ‘ L 100
boonyakorn.am@countrygroup.co.th BVPS (BY) 8.2 7.2 8.1 9.2 9.5 16.0 A1 L 90
466 2 205 7000 ext 4403 ROE (%) 19.4 (7.6) 23.0 8.2 12.7 140 1 v - 80
DPS (Bt) 1.0 - 16 0.5 0.8 o] .
Dividend yield (%) 5.0 na 7.9 2.5 4.1 8.0 T T T 60
Enterprise value (Bt m) 24,045 24,415 18,072 16,364 14,618 Feb-20 ~ Aug-20  Feb-2l  Aug2l  Feb-22
EV-to-EBITDA (x) = 30.7 75.7 7.4 592 MAJOR (LHS) Price relative to SET Index

RESEARCH (74@# Sources: CGS Research, company data. 18 February 2022
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MAJOR: Result summary Alfl
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0 o fa5lualsznaunis
(Bt m) 4020 1021 2021 3021 4021 %QoQ  %YoY . .
Revenue 1,339 853 437 164 1,556 851.0 16.2 * fnlegnd 4Q21 e 100 AU (-69%YoY, -
Cost of sales (929) (750) (571 (412) (1,125) 173.0 21.2 95%QoQ)  MnlugaNsnenIsiAEN lsUnAaznan
Gross profit 1N 103 (134) (248) 431 nm 4.9 Lﬂumﬂﬂ%\uwﬂlmﬂu 8 lsuna
SG&A (574) (370) (362) (749) (428) (42.9) (25.5) ) .
Other (exp)/inc 9 26 83 81 166 106.6  1,826.2 * rnlegnaisll 2021 agf 1.5 WuAmLm wnlisan
EBIT 155) (241) (414) (917 169 nm nm AlsfAmaInnisenedu SF yaAn 3.2 Nud1uum
Finance cost (55) (70) (69) (66) (53) (19.5) (3.0) - - v o - .
Other inc/(exp) 0 ) 0 4 @ am am UIHNATINANUGND 1.4 WUAULIN WRLALUIANY
Earnings before taxes (210) (312) (483) (978) 12 nm nm 1.1 Wudnuunluil 2020
income tax 5 >3 50 ) ° 1020y (90.6) * 9eld 4021 wmzamgegalusey 8 lmsungann
Earnings after taxes (123) (289) (453) (1,394) 120 nm nm o v“g‘“ v +
Equity income 417 94 210 45 42 (6.6) (89.9) pUAIANEUNNIANNTNABNANE  LINALEeATNLFY
Minority interest 1 8 25 <) (0) (104.5) (134.7) i789 Spider-Man: No Way Home fiddszviula
Earnlngs.from cont. operatpns 296 (186) (218) (1,339) 162 nm (45.3) T T B (T Ty L A 10 Suguusnlu
Forex gain/(loss) & unusual items 32 66 0) 3,158 (62) nm nm ) . . . . .
Net profit 328 (120) (218) 1.819 100 (94.5) (69.4) [51@’1mI@ﬁLﬂLLmluLL\‘]ﬂJ‘N?Wﬂim‘ﬂﬁﬂﬂﬁimuu’mm
EBITDA 595 155 107 (595) 572 nm (3.9 * dnsnnladusiu (GPM) Wusnag uuauuani 27.7%
Recurring EPS (Bt) 0.33 (0.21) (0.24) (0.82) 0.19 nm (41.9) 9 4021 URIuAS JLL‘JJSL 3021 o
Reported EPS (Bt) 0.37 (0.13) (0.24) 2.03 o.M (94.5)  (69.4) u4Q | VATPERRAIE Q21 ANuUINAALIEY
Profits (%) 4Q20 1021 2021 3021 4021 chg QoQ chgYoY nsaliimslainineuns
Gross margin 30.7 12.1 (30.7) (151.9) 27.7 179.6 (3.0) * gngnaiuAliaNanN1ITLaTLENNg  (SG&A) 6B
Operatmg margin 44.4 18.1 24.4 (363.5) 36.8 400.3 (7.7) H0ATNHAARI Q0Q LAY YOY NILAZaAfNsal 9
Net margin 245 (14.7) (49.9) 1,112.2 6.4 (11058  (18.0) § IR
ROE 20.7 (7.5) (13.9) 102.9 5.3 (97.6) (15.4) VLW?N"]@VI 27.5% Qqﬂ?’]ﬂ‘lﬁﬂ’]@ﬂlmgmmunuﬂ\‘]ﬂﬂlﬂﬂ
ROIC (5.8) (14.3) (24.4) (88.4) 1.4 99.8 17.3

RESEARCH (74%’: Sources: CGS Research, company data. 18 February 2022 2
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MAJOR: Revenue breakdown Al

COUNTRY GROUP
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a g v & 1% a ¥ °
Story MAJOR dsznaugsnalasnineunsnieliuususnues fogtsnisaunineuaiainuanegluuy (Btbn) (%)
Tsid1aziflu RealD, 2D, 3D, 4DX, IMAX ua¥ Screen X Sanagganananiilu 66% veselsamn 120 1 [ 60
100 - - 20
Sales wnueNgInaLInisae lnmnnAnly 15% seemelison fatFnishvainians iy aelawninuy 80 - 40
RARBNINEUATN LALENTANNLATEANUE121 Major Cineplex ABILITENTANNA ' - 30
) | | 6.0 - L 20
PsF Madennitiugaialudasuarastonznialfiuusud Blu-O Rhythm & Bowl flaqriutiauludaset 40 L 10
298 auuaztiasnnIlans 169 Wee uavfaiauaintiuddn 5 uit Tnasanudanmdu 5% ' ’ -
189372 1f39n 20 1 “ I - (10)
Team \ [y - T T T T (20)
! a A =2 a A a g a | ) % & I o
Aouganadu o azsandeganaiuiidn (Aadu 9% aeemaldan) wazpewmuinIneuns (5% 1BA  19A 20A 21A  22E  23E
21939181 1993) E Rcvenue Net margin (RHS)

WCB

Revenue breakdown by segment 2020

Rental area Movie5co/ontent Advertising Bowling & Karaoke
9% ° s X

Bowling &
Karaoke

[ESG

Admission

Advertising

RESEARCH _4 Sources: CGS Research, company data
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*Digital stereoscopic projection technology made and sold by RealD. It is the most widely used technology for watching 3D films in cinemas.



MAJOR: Leadership and ownership Allll

COUNTRY GROUP
SECURITIES
St Ownership
y (Seat, %) EMAJOR = THAILAND
60 - 55
Sales 50 |
40 A 38
30 A
20 A
_ 10 A 8 .
Chairman Chief Executive Officer
Mr. Somchainuk Engtrakul Mr. Vicha Poolvaraluk T
Number of Number of Percentage
directors Independent
WC B directors
Leadership Ownership
Board of Directors Position* Board of Directors Position* Shareholder % of O/S  Note
ESG Poolvaraluk Family 36.37
Thai NVDR Company Limited 533 Thai Non Voting Depository
Mr. Somchainuk Engtrakul Chairman, |  Miss Chonticha Chitrarporn Director, I, A Nortrust Nominees LTD °:29
CEO " ) South East Asia UK (Type C) Nominees LTD 4,98
i EO, Direct Mr. Kraithip Krairi Director, I, A
Value Mr. Vicha Poolvaralgk : Ir_ec or SR ralrlis - Ireé or Morgan Stanley & Co. International PLC 4.75
Mr. Verawat Ongvasith Vice President  Mrs. Oranuch Apisaksirikul Director, | Top 5 shareholders 56.72
Mrs. Paradee Poolvaraluk Director Key Management Position*
Mr. Thanakorn Puliwekin Director  Mr. Vicha Pool Varakaluk CEO Institutional & Management % of 0/S Note
RlSkS Mr. Prasert Bunsumpun Director  Mr. Thanakorn Puriwekin Films Officer Total institutional ownership 21.32
Mr. Chai Jroongtananpibarn Director, I, A Mrs. Jinda Wantanahatai Retail officer Total management ownership 36.37
Mr. Satian Pooprasert Director, |  Ms. Thitapat Issarapornpat CFO Foreign ownership 26.65 Foreign ownership limit is 49%

RESEARCH ngaz’:; Sources: CGS Research, company data 8 February 2099 )

FORMAT BY =—=2"""0 Notes * | = Independent. E = Executive. A = Audit committee, CEO = Chief executive officer. SEVPO = Senior Executive Vice President Operations. CFO = Chief financial officer



MAJOR;: Environmental Alfln

Story

Sales
Ps5F
Team
W(CB
ESG
Value

Risks

RESEARCH O“ZQAJOZ/:;
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Overall ESG Score (100% is best): Environmental

Social 100% Governance 100%

Environmental Yes/No?

ysrniulaungannisldansneansusala? No

a o o s Y o
U?HV]EI\‘I1NNHIHU’]EI@ AUFuIUNNT NI weNg

a o ¥ a £ a [ a 1l
U‘i‘]:lﬂlﬂﬂLN%@“H’BWW'\V\@'\“@QLLQﬂ'ﬁ’ﬂu“‘i'ﬂ‘lu? No
Taduass

o Qs = Y U v =) = = 1
U?kuu‘tﬂuﬂﬂmﬁmi‘uﬁi@ﬂmimuuawmmx“maLazlvi'i'a‘lu? Yes

Usmatjszndnanaimuiulssn meunsdmanssa Green Cinema A nnssussAueniszinnasy gnisulasuaszaaanwanainiilugn PPE 15smsnussdniseyintauandes
t1ulATINI9 Green Cinema fannsaaiasnligndinnsuenilssinnaszuaziinann PET lilFlaAadlunatadin Taaluwsau n.w. 2020 1 lALsa A0 PET 1HiRainuas a.
aynsilanig iuawau 10,500 190 Nausati lnasdugelasansld 175 g0

s ladaunamiuauasinusananssnan o Ndeaaniymmuamwaiainmansalai? Yes

usmdauasuliignduanilssinmaazuazinaan PET Wlamaunanasin Gadudouniislupnuneanuanaifueu
USENARANA AR Tev5alai? No

o a a o 2 dg/
el nanA st luAnuil

Sources: CGS Research, company data 18 February 2022
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MAJOR: Social Allln

Story

Sales
Ps5F
Team
W(CB
ESG
Value

Risks

RESEARCH 4Q
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Environmental

Overall ESG Score (100% is best):

Social 100% Governance 100%

Social Yes/No?

a v a k4 Q/ = 1
usEniulaineAnATasgEMNLAzANNLaaAREWEalN? Yes

vEmatuulauisuarinsanisftuendtaudeiiadeauazaninuaugimmnuazAmaulteMinglesiun1ainnuas - Wsmatiuayuynianssuiiunisanszduaay
UaandeAuenToeunlt §20W wazanmuIndes
usEmAulenaAnATaIR BN HaTUNsa lu? Yes

a oA o o 1

UsEmeaduluAnsuyreruiardudsu i aul@nsidsnnuazauyinmaniuiound - teeldasidnauiudiusoresypns  WEndfimnuntdnavedeyfsssnuasld
nzvinnigle o Milunisaziln&vEnyEeu NI

vsEnARumNulauIanIsLaeT Nt usss NS lu? 1 NFABENUNITYATH FAAIUNTINAULY UASAUUAINASEETTHNINETNA Yes

' |
a oA

a o a v Y Y = dl o [~3 a v Y a a o
UsEminlsunedudadesBaunaniulssiiunisyasandesesldediinsvetsmm
a w =\ L = 1
UFENATLULLFTWNITAANITAILANAUNINYFD b2 Yes
13 l65U97199 Corporate Management Excellence Awards tagannannisannisgsnauatssmelne
a o Yo (% [ a al I o o o o '
U3 lasuselAaInnIsAIe198 1ATRIANLAANAIAR NISNUY eNgU wsadasIunusalu? No

139 Il d0wnendasiuNanAnueTsInan0

Sources: CGS Research, company data 18 February 2022
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MAJOR: Governance

Story

Sales
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Team
W(CB
ESG
Value

Risks

RESEARCH 4Q
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Overall ESG Score (100% is best):

Social 100% Governance

Environmental

Allll

COUNTRY GROUP
SECURITIES

Governance Yes/No?
L 4 ] =\ 1 1 AH' ﬂ' = 1
AEIUARINTTNMSARTgINIARaaslszinAlnan 38% wialu? Yes
N3IUN9995W1AN9TIUNIINNNIBATY 55% GandnAadatzas e
sz81UN55uN19ANTIAILUUY CEO (WaaLiguLin) AduAnuvsalai? No
dszsruaniznssunisguanlaiin wensenaldldaauaumilsesrudnuinndiaisuns (CEO)
o o = v = a vy v = 1
ussmiiulainaauanagoaiunsali? Yes
a o .11 a ayvd % o Yo Y v a
UFEnauas@nsgnaulumeeulszantniglsvindeussdniung
a v ay a (% X% a i [ 'Y a '
vsEnHdannnmumsdiayanalunsaay o neanuuiasgiunneindvsalt? No
1l
Py
USENNANMNEIEUAIY CSR 1FaT1E9ULTaY ESG waali? Yes

a o a % v a ] o v (=3 & Aa o
UTENTILINUNANTTNANUAINNITUNATALADEIAN (CSR) 1QUMLQUVLGﬁWU?EW

Sources: CGS Research, company data

18 February 2022
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Risks
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Profit & loss (Bt m) 19A 20A 21A 22E 23E  Dec 20 Mar'21 Jun'21 Sep '21 Dec '21
Revenue 10,697 3,765 3,010 7,421 8,541 1,339 853 437 164 1,556
Cost of goods sold (6,849) (3164) (2,858) (5000) (5367) (929) (750) (571 412) (1325
Gross profit 3,848 601 151 2,421 3,173 41 103 (134) (248) 431
SG&A (2637) 1947) (1909 (1,756) (1,916) (574) (370) (362) (749) (428)
Other (exp)/inc n8 159 356 8 8 9 26 83 81 166
Operating profit 1,329 (1,186) (1,403) 673 1,266 (155) (247) (44) 917) 169
Finance cost (234) a75) (258) m3) 107) (55) 70) ©69) ©66) (53)
Other inc/(exp) 268 182 - - - 0 - 0 4 4)
Earnings before taxes 1,363 1179) (,661) 560 1,159 (210) (312) (483) (978) 12
Income tax (355) 93 (354) m2) (232) 87 23 30 415) 8
After-tax profit 1,008 (1,086) (2,015) 448 927 (123) (289) (453) (1,394) 120
Equity income 680 740 392 215 168 417 94 210 45 42
Minorities @7 13 42 27) (33) 1 8 25 9 )
Earnings from cont. operations 1,660 (334) (1,581) 637 1,062 296 (186) 218) (1,339) 162
Forex gain/(loss) & unusual items (253) (194) 3,163 - - 32 66 ) 3,158 (62)
Net income 1,407 (527) 1,581 637 1,062 328 (120) (218) 1,819 100
EBITDA 3,588 795 239 2,206 2,817 595 155 107 (595) 572
Recurring EPS (Bt) 177 (0.37) (0.93) 071 119 0.33 ©21) (024 0.82) 0.19
Weighted average shares (m) 895 895 895 895 895 895 895 895 895 895
Balance sheet (Bt m) 19A 20A 21A 22E 23E  Dec'20 Mar'21 Jun'21 Sep'21 Dec '21
Assets 17,868 17,678 16,519 18407 20,091 17,678 17,974 17,158 17,835 16,519
Liabilities 10,388 11,052 9,233 10,032 11,364 11,052  1M,457 10,877 9,730 9,233
Equity 7,334 6,482 7,287 8,221 8,540 6,482 6,371 6,158 7,988 7,287
Invested capital 7,309 6,161 7,287 4,270 2,709 6,161 6,330 6,398 5,427 7,287
Growth (YoY, %) 19A 20A 21A 22E 23E  Dec 20 Mar'21 Jun'21 Sep '21 Dec '21
Revenue 7.5 (64.8) 0.0 146.6 15.1 (49.8) (354) 109.7 81.7) 16.2
Recurring EPS 17.2 (1211 (150.3) 176.3 66.9 (23.3) 126 497 (658.9) (41.9)
Assets 0.5 an (6.6) n4 9.1 a.n 35 (2.6) 3.3 (6.6)
Liabilities (1.0) 6.4 (16.5) 87 13.3 6.4 13.3 Q.7 an (16.5)
Equity 25 m.e) 124 12.8 39 Me) 00.2) 2.2) 29.3 12.4
Profits (%) 19A 20A 21A 22E 23E  Dec 20 Mar'21 Jun'21 Sep '21 Dec '21
Gross margin 36.0 16.0 5.0 32.6 372 30.7 12.1 (30.7) (151.9) 277
EBITDA margin 335 211 7.9 29.7 33.0 44 4 18.1 24.4 (363.5) 36.8
Net margin 13.2 (14.0) 525 8.6 12.4 245 4.1  (499) 11122 6.4
ROE 19.4 (7.6) 23.0 8.2 12.7 20.7 (7.5) (13.9) 102.9 53
ROIC 12.7 (16.2) (25.3) 93 29.0 (8 143 (24.4) (88.4) 1.4

rces: CGS Research, company data
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Disclaimer /\”

COUNTRY GROUP
SECURITIES
Investment ratings
BUY: Expected return excluding dividends of more than 10% within the next 12 months.
HOLD: Expected return excluding dividends between -10% and 10% within the next 12 months.
SELL: Expected return excluding dividends of less than -10% within the next 12 months.
NR: Not Rated- Stock is not in our research coverage.

Analyst certification

The analyst(s) named in this report certifies that (i) all views expressed in this report accurately reflect the personal views of the analyst(s) with regard
to any of all of the subject securities and companies mentioned in this report and (ii) no part of the compensation of the analyst(s) was, is, or will be,
directly or indirectly, related to the specific recommendation or views expressed by that analyst herein.

General disclaimer

This document is prepared by Country Group Securities Public Company Limited (CGS). This research is aimed to provide information and analysis
based on data received from public sources and interviews with company executives. The information is carefully examined but their completeness and
accuracy are not guaranteed. The analysis, conclusions and recommendations in this research are mainly based on the fundamental analysis without
the intention to influence or lead the users of this report. The recommendations in this research belong solely to the analyst(s). CGS may not agree with
the opinions in this research. Investors and users of this research should rely on their personal judgment.

Disclaimer on CG Scoring and THAI-CAC

CG Scoring: The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant
to the policy of the office of the Securities and Exchange Commission. The survey of IOD 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 evaluation 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.
Country Group Securities Public Company Limited does not confirm nor certify the accuracy of such survey result. The [OD assigns numbers of logos
to each company based on their scoring as follows: 90-100 = Excellent (5), 80-89 = Very Good (4), 70-79 = Good (3), 60-69 = Satisfactory (2), 50-59
= Pass (1), <50 = N/A (No logo given).

Anti-corruption Progress Indicator: The assessment on progress level of Thai listed companies with respect to anticorruption called “anti-corruption
progress indicator” conducted by Thaipat Institute. This is an initiative under the SEC’s Sustainability Development Roadmap for Listed Companies
emphasizing on running business operation with good corporate governance, corporate social responsibility and firm commitment against corruption;
which will pave the way for them to become role models for others in the Thai business sector. The indicator comprises level 1 to 5 as follows: Level 1:
Committed, Level 2: Declared, Level 3: Established, Level 4: Certified, Level 5: Extend.
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