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12mth price target (THB)

9.00

(from 11.50)

Current price (14/02/2023) 7.70
Upside/Downside 17%
CG rating 4
ESG rating -
Thai CAC n/a
Share summary
Issued shares : (m shrs) 2,381.3
Market capitalization: (THB bn) 18.3
(USDbn) 0.5
Avg. Daily Turnover: (THBm) 103.8
(USDm) 3.1
Foreign Limit/Actual (%) 49/2
Free Float: (%) 20.9
NVDR: (%) 1.4
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ONEE 6.7 -16.8 -32.5
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Forecasts and ratios
Year ended Dec 31 2020 2021 2022F 2023F 2024F
Sale (Bt,m) 3,127 5,347 6,101 6,371 6,847
EBITDA 1,179 2,080 2,114 2,168 2,339
Net Profit (Bt,m) 631 828 774 804 885
EPS (Bt) 0.26 0.35 0.33 0.34 0.37
EPS (%YoY) 213.5 31.4 (6.6) 3.8 10.2
EPS vs Cons (%) 0.3 (17.3) (18.3)
P/E (X) n.a. 28.7 24.3 23.4 21.3
P/ BV (X) - 3.5 2.6 2.4 2.3
Yield (%) - - 1.6 1.7 1.9

Source: Company data, TISCO Research estimates
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Bt,m 4Q22F 4Q21 Yoy 3Q22 QoQ 2022F 2021 Yoy
Total Revenue 1,413 1,524 -7% 1,627 -13% 6,101 5,347 14%
- Media Trading 655 770 -15% 770 -15% 2,917 2,996 -3%
- Copyright and Other services 247 397 -38% 309 -20% 1,352 1,244 9%
- Production & Service 67 119 -44% 89 -25% 381 317 20%
- Radio, Event and Others Income 444 238 87% 459 -3% 1,450 790 84%
Cost of sales and services 888 791 12% 965 -8% 3,475 2,637 32%
S&A Expenses 466 521 -11% 483 -3% 1,878 1,707 10%
EBITDA 448 513 -13% 568 -21% 2,114 2,080 2%
Interest expense 2 19 -87% 2 0% 15 129 -88%
Net Profit before Tax 116 219 -47% 206 -44% 853 965 -12%
Net Profit before extra items 181 206 -12% 164 10% 761 828 -8%
Net Profit 181 206 -12% 164 10% 774 828 -7%
Gross margin 37% 48% 41% 43% 51%
SG&A to sale 33% 34% 30% 31% 32%
EBITDA margin 32% 34% 35% 35% 39%
Net margin 13% 14% 10% 13% 15%

ﬁm : TISCO Research

sUN 2. YsuussanansaziaunIws AT YNt I uEa06)

2021 2022F % 2023F % 2024F %
Bt,m new old change| new old change| new old change
Revenue 5,347 6,101 6,213 -2%| 6,371 6,790 -6%| 6,847 7,337 7%
% growth (YoY) 71% 14% 16% 4% 9% 7% 8%
-Advertising income 2,996 2,917 3,013 -3%| 2,927 3,283 -11%| 3,115 3,530 -12%
% growth (YoY) 42% -3% 1% 0% 9% 6% 8%
-Copyright and other services income 1,244 1,352 1,400 -3%| 1,487 1,540 -3%| 1,635 1,694 -3%
% growth (YoY) 94% 9% 13% 10% 10% 10% 10%
-Production & Service 317 381 400 -5% 439 500 -12% 504 575  -12%
% growth (YoY) 35% 20% 26% 15% 25% 15% 15%
- Radio, Event and Others Income 602 1,232 1,200 3%| 1,290 1,257 3%| 1,352 1,318 3%
Cost of sales and services 2,637 3,475 3,475 0%| 3,641 3,774 -4%| 3,882 4,063 -4%
S&A Expenses 1,707 1,878 1,884 0%[ 1,939 1,962 -1%| 2,047 2,040 0%
EBITDA 2,080 2,114 2,220 -5%| 2,168 2,430 -11%| 2,339 2,656  -12%
EBIT 1,003 747 854 -12% 791 1,053 -25% 917 1,234 -26%
Net Profit 828 774 759 2% 804 932 -14% 885 1,077 -18%
% growth (YoY) 31% -7% -8% 4% 23% 10% 23%
Gross margin 51% 43% 44% 43% 44% 43% 45%
SG&Ato sale 32% 31% 30% 30% 29% 30% 28%
NP margin 15% 13% 12% 13% 14% 13% 15%
11 : TISCO Research
o
31.]1/! 3. Valuation of Sector Media
Price Target Upside Market
Rating (Bt) Price (%) Cap. EPS gwt (%) PE (X) PEG 23F PBV (X) ROE (%) Div.Yield (%) DE Ratio (X)
14 Feb 23 (Bt) (Bt,m) 22F 23F 22F  23F (X) 22F  23F 22F  23F 22F  23F 22F  23F
ONEE HOLD 7.70 9.00 16.9 18,336 -6.6 3.8 243 234 6.1 26 24 10.8 10.7 1.6 1.7 0.3 03
BEC HOLD 9.35 11.50 23.0 18,700 -28.5 16.1 30.3 27.7 1.7 3.0 3.0 9.8 104 1.6 1.8 0.6 0.6
PLANB BUY 9.00 10.70 18.9 38,885 na. 269 n.a. 48.2 1.8 5.2 5.2 9.2 10.5 1.4 1.7 0.8 0.8
VGl BUY 4.78 5.30 10.9 54,104 n.a. 88.8 n.a. 67.6 0.8 1.4 1.4 1.1 2.1 0.6 0.8 04 04
MAJOR BUY 17.90 23.20 29.6 16,015 n.a. 253.3 n.a. 93.0 0.4 2.1 2.1 -0.3 1.7 n.a. 0.8 0.1 0.1
Average 27.3 52.0 2.2 28 2.8 6.1 7.1 1.3 1.4 04 0.4

71N : TISCO Research
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TV Advertising Media
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
12022 4,533 | 4,791 | 5,676 | 5,686 | 5,627 | 5172 | 5,322 | 5,358 | 5,069 | 5,136 | 5,105 | 5,105
— 2023 3,613
% chg YoY -20%
% chg MoM | -29%
2021 2022 Jan-22 Jan-23  %Change| % Contribution
v 63,649 62,664 4,533 3613 ¥ -20% 45%
Internet (DAAT) 24,766 26,623 2,168 2,168 i 0% 27%
Outdoor & Transit * 9,696 14,254 901 1,121 #h 24% 14%
Cinema 3,555 7,730 605 512 -15% 6%
Radio 3,293 3,456 228 273 20% 3%
Print 3,116 3,409 223 220 W -1% 3%
In-Store * 682 902 52 43 -17% 1%
Total 108,757 118,678 8,710 7,950 W -9% 100%
% Change (YoY) 1% & 9%
* Out of home media 10,378 15,156 953 1,164 22% 15%

% Change (YoY)

W -11% i 46%

A Advertising Association of Thailand, Nielsen, TISCO Research

ANTELHAR : Out of Home media = Outdoor & Transit + In-Store
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