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(Unchanged) o "L o a 3 a & a a =
AR AN LI q‘Vlﬁ Q3 LNHIURINNNIIYI1YAYEANG
f218mAlWnu UMG
12mth price target (THB) 16.00 qsﬁanéaﬁtﬁméunﬁhmsﬁufa anAsaEnegsiaLdgnas music NTU
from 16.50 LSIG9AIATILBERY “H8” 310 1) ATNITIHIATHIAGITULEINTENUSBEOAAEGIAT
Current price (06/11/2023) 14.10 commerce 2) n’lvl‘a‘ﬁiﬂfxl‘ﬂaf‘l 3Q23F amayd YoY Laz QoQ ﬁ]’mﬁiﬂﬁ]mﬂmﬂ%‘ﬂaﬂ 2) AR
Upside/Downside 13.48% m"lsa'nﬁ 4Q23F 9% mm‘lunaNﬁ‘;nﬁmm&mmmmmwua LAOWLASAIINAY Grammy LAY
CG rating 5 m‘szlmalﬁsnaﬂmmammummmi USudssanmunTaeaeiannInTINgSNAnananas
ESG rating n.a.
Thai CAC Declared mmn'ﬂianﬁ 3Q23F WaFuIINNsAeFEANEINA LY UMG wAflsuananas
mmwaﬂi naun1s 3Q23F m”[,‘saqnﬁw 840 &1%UN ABUAU 3Q22 ﬂ’lvl.iEWIﬁ 80 A%
UM Uag 2Q23 mvliam 93 §1%UIN Iﬂﬂmnvlmumwmiwmwmnmimaaﬂawﬁﬂau
Share summary 141 lsvdsinnnd 765 aruun mvlimnﬁ’inamanaw 75
sue hares - (mshrs) L 065 WBARIFALANTU UMG RIASUSAN
Market capitalization: (THB bn) '15.1 19U (-6%YoY, -20%QoQ) a1nsnelasInLingn +8%YoY, +6%Q0Q Lmuimmnnau
(USDbn) o4 fuaeduwnanannewiadauas \'i’l%FJL’J%YIﬂE]%LﬂiI?WILWN‘ZI%IﬂEI 1) sw"[rﬂnauﬁ'ina
Avg. Daily Turnover: (THBm) 4 commerce aRAY YoY mnmwsmmﬁnwmﬁmm WL NE Y QoQ_ 31ng3fa U-Life &
(USDm) 1 §ruwanasBnuingn uaz ﬁinammsﬂmmm Life mate FuAnlnal g amﬂmvlimmu
Foreign Limit/Actual (%) 49/2 ammmnﬁinamwammmw"lm commerce ‘VIﬂE]EN wazAldanalunisanauazusnis
Free Float: (%) 60 HRnEWIINN5HINNTRATALAZITUE LT UL E Y
NVDR: (%) B Uimj'i.,mcum‘saaamaumaﬂ'sunaumsﬁinqwan 9M23F, PP T ST N IO
1AL lNAnTs 4Q23F 3 Ransaiilas QoQ 31nN19191g439 high season LAz RN
Share price / rel. to SET ABWLEIMADI RS SINAU Grammy ’i’lNﬂ\‘lEl\‘mﬂ’ﬁiU’ii’WEJﬂ’ﬁWLﬂHﬂ’]ﬂﬂ’liﬂﬂﬁ‘ﬂﬁ}l’]ﬂﬂaﬂ
Uszann 500 mum'ﬂ 151UsuUsENIMNNS 2023 - 24F dz Miawualsznaunis oM23F
I RS T SETRebased ﬁsnwanwmmmmm Ingaarialagnsl 2o2aF ogfl 1,609 d1wum 9nn1ssuginls
‘wLFI‘teH]’]ﬂﬂ’]’i‘tl’]ﬂﬂzlﬂ‘ﬂﬁu’mﬂi‘ﬁﬂu UMG uaz ﬂ']ﬂﬂ’]vliﬁ’iﬂﬁmaﬂﬂ 2023-24F aAadAN
20 ANALAN 27% WAZ 13% mummu aem 272 A1WUIN (+98%) LAZ 365 ATWUIN
)\ (+34%) 31ngsfia commerce Yhanas 15% mnmwswmswa‘ﬂw AORINIZNURS
16 M G gAY LAY mmﬂ‘ﬂmm RHEW 11% ‘ﬂ’mﬂ']i?l&l’l&lﬁ’iﬂﬁ]a’m’l’iﬂﬁ]’ll,ﬂﬁlﬂLl,ﬂw Pet wellness
SRR - UAZAIAGINT Media ﬂu +35% 91ANISIINAYU Grammy IATBABWLESH WAL mmﬂﬁmm
T " i . +A%YoY LiNIUABLEES L5 E9RIATLU I Ea” ﬁﬂ'n,ﬂmmaﬂ 2024 E]EI'YI 16 UM
(8198435 DCF, WACC 8% ) Imaswmﬁawuu PER24F asm 41.4X, Dividend Yield'24F fi
Source: Bloomberg Finance LP 1.5% ATNLEB: LATHgRagEaac sanmedualadiulunaag
Performance (%) im 3m 12m
RS 21 s 108 ’ Forecasts and ratios
SET 15 74 12.9 Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 3,573 3,533 3,907 4,167 4,442
EBITDA (THBm) 763 966 1,164 1,153 1,222
Major Shareholders % Net profit (THBm) 127 137 1,609 365 457
Surachal Chetchotisak 24.16 Net Profit (% chg from prev) nm. nm. 334.0 -13.0 -11.0
Sorat Vanichvarakij 10.08 EPS (THB) 0.13 0.14 1.50 0.34 0.43
Bangkok Bank PCL 5.18 EPS (% YoY) -75.9 8.0 965.2 -77.3 25.3
Source: SET EPS vs Cons (%) nm nm 506.0 9.0 19.0
. . PER (X 166.1 116.1 9.4 41.4 33.0
ﬁ)r:céw:slgwfsgharoenplt Yield((‘zﬁ:) 2.5 0.8 6.8 1.5 1.9
P/BV (X) 6.4 6.9 4.7 4.9 4.6
(66) 2633 6478 EV/EBITDA (X) 30.0 20.2 14.7 14.7 13.6
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Figure 1. mmr‘iﬂ‘sqvn% 3Q23F LANTU Ltﬁiﬁqiiﬁlﬂﬂﬁqiﬁﬁlﬂé’ﬂaﬁlaﬂ

Bt,m 3Q23F 3Q22 YoY 2Q23 QoQ| 9M23F 9IM22 YoY | 2023F 2022 YoY
Sales and Service Incomes 1,020 944 8% 965 6% 2,798 2,617 7% 3,907 3,533 11%
Commerce 358 477 -25% 335 7% 1,087 1,304 -17% | 1,453 1,715 -15%
Media (TV,Radio,Music&Events ) 662 467 42% 630 5% 1,710 1,313 30% | 2,454 1,818 35%
% Revenue breakdown 0 0
Commerce 35% 51% 35% 39% 50% 37% 49%
Media (TV&Radio) 65% 49% 65% 61% 50% 63% 51%
Cost of Sales and Services 479 432 11% 428 12% 1,288 1,292 0% 1,835 1,789 3%
S&A Expenses 419 401 4% 395 6% 1,232 1,130 9% 1,656 1,535 8%
EBIT 136 121 n.a. 156 -13% 450 244 84% 605 268 126%
Net Profit Bef Extra 75 80 -6% 93 -20% 168 149 13% 272 137 98%
Other Gain (Loss) 765 0 0% 0 0% 857 0 n.a. 1,337 0 n.a.
Net Profit 840 80 n.a. 93 n.a. 1,025 149 n.a. 1,609 137 n.a.
Gross Profit margin 53% 54% 56% 54% 51% 53% 49%
SG&Ato sale 41% 42% 41% 44% 43% 42% 43%
Net margin 82% 8% 10% 37% 6% 41% 4%

Source: TISCO Research
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Figure 2. Usudszananisinlsanifaduansienisfives wamlsgsiianananas

2021 2022 2023F % 2024F %

new old change new old change

Revenue (Bt,m) 3,573 3,533 3,907 4,198 -7% 4,167 4,408 -5%
% growth (YoY) -5% -1% 11% 19% 7% 16%

1. - Commerce 2,264 1,715 1,453 2,263 -36% 1,614 2,376 -32%
% growth (YoY) -5% -24% -15% 20% 11% 13%

2. Media & Entertainment 1,309 1,819 2,454 1,935 27% 2,553 2,031 26%
% growth (YoY) -6% 39% 35% 6% 4% 18%

% Revenue breakdown

Commerce 63% 59% 48% 68% 51% 68%
Media & Entertainment 37% 51% 63% 46% 61% 46%

Net Result of Inv. in Asso. 83 46 34 131 -74% 38 158 -76%

Net Profit bef. Extra items 127 137 272 371 -27% 365 419 -13%

% growth (YoY) -76% 8% 98% 170% 34% 52%  -34%

Net Profit 127 137 1,609 371 334% 365 419 -13%
% growth (YoY) -76% 8% 1072% 170% -77% 52%
Gross margin 48.2% 49.4% 53.0% 49.2% 52.8% 48.9%
SG&A to sale 45.6% 43.5% 42.4% 41.0% 39.8% 40.4%
NP margin 3.6% 3.9% 41.2% 8.8% 8.7% 9.5%

Source: TISCO Research
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3INAU Grammy 5INHEE08N15TUFI8NTRIABINNNTRANSHIEABNUIENIM 500 A1UUIN LAZAIATUT
sreldannisidraeguli uFen anlaz 1fin Lawa Bwiaes §10R (HATO Pet Wellness Center) U3EMAdLT
5181605 100 UM a1 RN 5 8121 waznsilalsswenuiadnfiaedlnea) USEneuswdaanzden
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Figure 3. Sector Commerce Comparison

Price Target Upside Market
(Bt)  Price (%) Cap. EPS gwt (%) PE (X) PEG 24F PBV (X) ROA (%) ROE (%) EV/EBITDA Div.Yield (%)
6Nov 23 (BY) (mlocal)  23F  24F 23F  24F (X) 23F  24F  23F  24F 23F 24F 23F 24F 23F  24F

RS HOLD 1410 16.00 135 15,131 9652  (77.3) 94 414 (05 47 49 178 42 620 116 207 206 68 15
BJC BUY 2050 4500 525 118,230 27.4 144 185 16.2 11 09 09 19 21 5.1 5.6 1.8 114 27 31
com? BUY 2675 3750 402 64,200 102 130 180 159 1.2 68 53 175 174 428 374 121 105 3.9 44
CPALL BUY 56.25  76.00  35.1 505,299 39.0 202 270 225 11 17 16 20 24 6.3 7.2 106 100 18 22
GLOBAL HOLD 16.30  17.00 43 81,529 (17.8) 129 27.0 239 1.8 34 31 74 78 131 136 164 148 15 1.7
HMPRO BUY 1190 1470 235 156,499 17.8 9.3 214 196 2.1 61 57 123 147 203 302 133 123 3.7 41
MC BUY 11.80 1430 212 9,346 35.4 145 142 124 0.9 25 25 128 143 7.8 20.1 6.7 6.2 67 7.7
MEGA BUY 40.75  47.00 15.3 35,529 @45 143 17.4 137 1.0 37 34 138 165 223 260 11.2 9.3 3.6 4.6
Average 191 20.7 11 37 34 107 99 248 190 129 119 38 37

Source : TISCO Research
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