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Key Statistics

Bloomberg Ticker MAJORTB
Market Cap. (Bt m) 20,400
Current Price (Bt) 20.0

Shares issued (mn) 895

Par value (Bt) 1.00

52 Week high/low (Bt) 23.40/17.90
Foreign limit/ actual (%) 49.0/27.7
NVDR Shareholders (%) 52

Free float (%) 57.8
Number of retail holders 9,637
Dividend policy (%) 40

Industry Senvices
Sector Media & Publishing
2021 CG Rate AAAAA
Thai CAC Certified

Major Shareholders 22 April 22

W 317 WATANHNT 29.7
NORTRUST NOMINEES LTD-CL AC 59
Thai NVDR Company Limited 5.6
GIC PRIVATE LIMITED 5.1

SOUTH EAST ASIAUK (TYPE C) NOMINEES 5.0
Key Financial Summary

Year End Dec 2020A  2021A 2022E 2023E
Revenue (Btm) 3,765 3,010 7,300 8,966
Net Profit (Bt m) (527) 1,581 642 1,049
NP Growth (%) na na -59.4 63.5
EPS (Bt) (0.59) 1.77 0.72 117
PER (x) 339 1.3 279 171
BPS (Bt) 7.2 8.0 8.5 9.3
PBV (x) 2.8 25 2.3 2.1
DPS (Bt) 0.0 1.6 0.2 04
Div. Yield (%) 0.0% 8.0% 1.1% 1.8%
ROA (%) -3.0 9.6 4.3 6.7
ROE (%) 9.3 16.7 141 155

Analyst: Boonyakorn Amornsank
Registration No.111124

Email: boonyakorn.am@pifinancial
15 August 2022

Source : Pi Estimate
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STOCK UPDATE

(Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 %QoQ %YoY
Revenue 437 164 1,556 1,128 1,639 453 275.1
Cost of sales (571) (412) (1,125) (1,003) (1,201) 197 110.2
Gross profit (134) (248) 431 126 439 249.2 nm
SG&A (362) (749) (428) (283) (431) 52.1 18.9
Other (exp)/inc 61 81 142 63 165 161.3 170.0
EBIT (435) (917) 145 (94) 173 nm nm
Finance cost (69) (66) (53) (50) (47) (4.4) (31.2)
Other inc/(exp) 0 (25) (0) 8 - nm nm
Earnings before taxes (504) (1,008) 92 (136) 126 nm nm
Income tax 30 (415) 8 37 (21) (158.5) (172.2)
Earnings after taxes (475) (1,423) 100 (100) 105 nm nm
Equity income 210 45 42 18 47 162.7 (77.6)
Minority interest 25 9 (0) (2) (6) 3174 (125.8)
Earnings from cont. operations (240) (1,368) 142 (83) 145 nm nm
Forex gain/(loss) & unusual items 21 3,188 (42) 107 (14) nm nm
Net profit (218) 1,819 100 24 131 445.3 nm
EBITDA 85 (595) 548 264 534 102.2 526.1
Recurring EPS (Bt) (0.27) (0.85) 0.17 (0.09) 0.16 nm nm
Reported EPS (Bt) (0.24) 2.03 0.11 0.03 0.15 445.2 nm
Profits (%) 2Q21 3Q21 4Q21 1Q22 2Q22 chg QoQ chg YoY
Gross margin (30.7) (151.9) 27.7 111 26.8 15.6 57.5
Operating margin 195 (363.5) 35.2 23.4 326 9.2 13.1
Net margin (49.9) 1,112.2 6.4 2.1 8.0 5.9 57.9
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Expect EBITDA to recover back to Upward trend in revenue per screen had

Pre-COVID by 4Q22 kicked off in 2022
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2023 HOLLYWOOD: MOVIE LINE UP m

CINEPLEX
Transformers: Rise of the Beasts

Mission Impossible 7: Dead
Reckoning

Fast & Furious X

Aquaman and the Lost Kingdom

Guardians of the Galaxy Vol. 3

The Marvels

Ant-Man and the Wasp: Quantumania
The Flash: Flashpoint

Dune: Part Two

John Wick: Chapter 4

Indiana Jones 5
A Quiet Place Spin-off
Spider-Man: Across the Spider-Verse

Haunted Mansion
Madame Web
Teenage Mutant Ninja Turtles

QUARANTUMRNIE

Dungeons & Dragons: Honor Among
Thieves

Meg 2: The Trench

The Equalizer 3

Untitled Star Trek Sequel

*Please note that release dates are subject to change.

Source: MAJOR
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Revenue breakdown
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Bowling &
Karaoke 7

Admission
49%
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Summary financials

Profit & loss (Bt m) 20A 21A 22E 23E 24E Jun '21 Sep '21 Dec’'21 Mar'22 Jun'22
Revenue 3,765 3,010 7,300 8966 10,328 437 164 1,556 1,128 1,639
Cost of goods sold (3,164) (2,858) (4,882) (5,845) (6,744) (571) (412) (1,125) (1,003) (1,201)
Gross profit 601 151 2,418 3,121 3,584 (134) (248) 431 126 439
SG&A (1,947) (1909) (2,117) (2,376) (2,499 (362) (749) (428) (283) (431)
Other (exp)/inc 159 553 227 234 241 61 81 142 63 165
Operating profit (1,186) (1,205) 528 979 1,325 (435) (917) 145 (94) 173
Finance cost (175) (258) (152) (77) (65) (69) (66) (53) (50) (47)
Other inc/(exp) 182 184 218 195 206 0 (25) (0) 8 -

Earnings before taxes (1,179) (1,279) 595 1,097 1,466 (504) (1,008) 92 (136) 126
Income tax 93 (354) (119) (219) (293) 30 (415) 8 37 (21)
After-tax profit (1,086) (1,634) 476 877 1,173 (475) (1,423) 100 (100) 105
Equity income 740 392 179 193 209 210 45 42 18 47
Minorities 13 42 (13) (21) (28) 25 9 (0) (2) (6)
Earnings from cont. operations (334) (1,200) 642 1,049 1,354 (240) (1,368) 142 (83) 145
Forex gain/(loss) & unusual items (194) 2,781 - - - 21 3,188 (42) 107 (14)
Net income (527) 1,581 642 1,049 1,354 (218) 1,819 100 24 131
EBITDA 795 437 1,966 2514 2,965 85 (595) 548 264 534
Recurring EPS (Bt) (0.37) (0.61) 0.72 1.17 1.51 (0.27)  (0.85) 0.17 (0.09) 0.16
Weighted average shares (m) 895 895 895 895 895 895 895 895 895 895
Balance sheet (Bt m) 20A 21A 22E 23E 24E Jun'21 Sep'21 Dec'21 Mar'22 Jun'22
Assets 17678 16,519 14,787 15,745 17,159 17,158 17,835 16,519 15835 14,477
Liabilities 11,052 9,233 7,038 7,240 7,679 10,877 9,730 9,233 8,413 7,667
Equity 6,482 7,170 7,619 8,353 9,301 6,158 7,988 7,170 7,303 6,810
Invested capital 6,161 5413 5,138 4,010 2,869 6,398 5427 5413 5,542 6,810
Growth (YoY, %) 20A 21A 22E 23E 24E Jun'21 Sep'21 Dec'21 Mar'22 Jun'22
Revenue (64.8) (20.1) 142.6 228 152 109.7 (81.7) 16.2 323 275.1
Recurring EPS (121.1) (62.9) 218.1 63.5 29.0 447 (683.3) (49.8) 17.4 159.5
Assets (1.2) (6.6) (10.5) 6.5 9.0 (2.6) 33 (6.6) (11.9) (15.6)
Liabilities 6.4 (16.5) (23.8) 29 6.1 (2.7)  (11.1) (16.5) (26.6) (29.5)
Equity (11.6) 10.6 6.3 9.6 113 (2.2) 293 10.6 146 10.6
Profits (%) 20A 21A 22E 23E 24E Jun'21 Sep'21 Dec'21 Mar'22 Jun'22
Gross margin 16.0 5.0 33.1 348 347 (30.7) (151.9) 27.7 111 26.8
EBITDA margin 21.1 145 269 28.0 28.7 195 (363.5) 35.2 234 326
Net margin (14.0) 525 8.8 117 131 (49.9) 1,112.2 6.4 2.1 8.0
ROE (7.6) 232 8.7 131 153 (13.9) 1029 53 13 74
ROIC (16.2) (26.6) 8.0 17.1 30.8 (25.8) (87.6) 117 (5.0) 9.3
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(Seat, %) mMAJOR THAILAND
60 A 55
50 A
40 A 38
30 A
20 H
n
10 - 8 6
i -
Chairman i i ' CT
i Chief ExeCUtlve Officer Number of Number of Percentage
Mr. Somchainuk Engtrakul Mr. Vicha Poolvaraluk directors Independent
directors
Board of Directors Position*  Board of Directors Position* Shareholder %of O/S ~ Note
Poolvaraluk Family 36.37
Thai NVDR Company Limited 5.33 Thai Non Voting Depository
Nortrust Nominees LTD 529
Mr. Somchainuk Engtrakul Chairman, | Miss Chonticha Chitrarporn Director, I, A South East Asia UK (Type C) Nominees LTD 4.98
o . Morgan Stanley & Co. International PLC 4.75
i CEO, Director  Mr. Kraithip Krairish Director, I, A
Mr. Vicha Poolvaraluk P Top 5 shareholders 56.72
Mr. Verawat Ongvasith Vice President ~ Mrs. Oranuch Apisaksirikul Director, |
Mrs. Paradee Poolvaraluk Director Key Management Position* Institutional & Management % of O/S  Note
Mr. Thanakorn Puliwekin Director ~ Mr. Vicha Pool Varakaluk CEO Total institutional ownership 21.32
Mr. Prasert Bunsumpun Director  Mr. Thanakorn Puriwekin Films Officer Total management ownership 36.37
Foreign ownership 26.65 Foreign ownership limit is 49%
Mr. Chai Jroongtananpibarn Director, I, A Mrs. Jinda Wantanahatai Retail officer
Mr. Satian Pooprasert Director, | Ms. Thitapat Issarapornpat CFO
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OVERALL ESG SCORE: 93%
= [0)
Environmental 80%

Does the company have an emissions/waste policy? Yes

Major Cineplex Group is preparing to become a Green Cinema by collaborating with Waste Separation Bins and switching to

PPE. The Major Cineplex Group runs a Green Cinema initiative to raise awareness about environmental preservation by urging

customers to separate their trash and bring pet bottles to be recycled into plastic. In February 2020, MAJOR Group donated pet

bottles to Wat Chak Daeng, Samutprakarn turns 10,500 plastic bottles into 175 saffron robes.

Has the company faced any environmental controversies? No

None found.

Is the company engaged in emissions trading or any other way tries to reduce its climate footprint? Yes

Major Cineplex is encouraging customers to separate waste and bring pet bottle to recycled plastic process which is a small
effort to reduce their climate footprint.

Social 100%

Does the company have any health & safety policy? Yes

The Company implements occupational safety policies and programs in order to avoid and reduce work-related
accidents, occupational illnesses, and other illnesses caused by hazardous working conditions. The organization
supports all workplace activities relating to occupational safety, health, and the environment.

Does the company have a human rights policy? Yes

The company upholds core human rights for employees and encourages them to have personal coequal rights, freedoms,
and equivalences without infringing on personal privacy. The company employs fairly and will not take part in any
performances that violate human rights.

Has the company implemented quality management systems? Yes

Yes. MAJOR has received the Corporate Management Excellence Awards by the Thailand Management Association.

Governance

Is the percentage of independent directors more than Thailand’s average of 38%? Yes

55% of the company’s directors are independent, which is higher than the Thailand average.
Is the Chairman also CEO (or equivalent)? No
The chairman, Mr. Somchainuk Engtrakul is not the CEO of the company.

Does the company have any shareholder rights policy? Yes

Available under the Good Corporate Governance section of the company’s annual report.
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2021 Corporate Governance Report by Thai Institute of Directors Association (0D)
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AMATAY  Bx] T EG HMPD  KTC M POL QOO SON SR THE T Wil
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25 BaMPU BAMPU DRT Go MET EWGE MOONG  PB PRIMC SAPPE SMNC ThsECO TMT V0
ADWENC BaY CGEH DTAC GCAP IMSURE LEE MSC PCSGH PRM SAT SHP TBSP THITY  TWPC
(13 BEL CHEWA  DUSIT GEL INTUCH (AT MTC PO PROS aC SORKON  TCAP THL U
AT BCH CHOTI EA GFPT IR LHFG MTI PRI PSH S8 SPACE TOC THP LEBIS
AIE BCP CHOW EASTW GED IRPC LHK MEBEC P PSEL ST SPALL TF& THR LEC
TR BPG CIG ECL Gls ITEL LPn MEP PE PETC SCCC SRC TFI TOG LIKE™
MEP BEC CIMET EGCD GPIL L LRH MIME PG PT S0GE SPL TEMAMA  TOP LIOBEH
A BGRIM (] EP GPEC JEN M MKl PHOL PTG SCN SPRC TGH Tarp LIPF
AMANAH  BICHI [ 1 ERG GETEEL K MAKRD  MMG PKE PTT SEADIL  SRICHA THANT TR& [
AMATA BEl CO 7 ERW GUMEKLL  EASET MALEE MHCL PL PTTGC SE-ED S5F THCOM TPP WGl
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AR BRA Pl FN& HMPRO ECE MC MWE PM LT SINGER  STA TIOLOR TETE WHA
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- [ -
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BE SAK SCGEP SCM i 1 STAR STECH SUPER T TTA WO WM YUAGA, Z1EA
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