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Sector: Media wudlidnnnlsll 2023E dzaanianilnRulnsuI I NUA2E)
Bloomberg ticker ONEE TB  idfuauuziinaadu “de” wavdsusiandmunsaadu 6.60 un 84 PER 22.7x (IndlAs
Recommendation HOLD (downgraded)  @11a@el PER nqu@aiia) a1nian “Ga” 71 8.80 L1 89 PER 25.5x 3ilyunaaiuauainnig
CUTRLS PieE Bi6.10 Uszguiindiaszidull (15 §.a. 2023) HilsziaudAty Al 1) fusmsasiaelasawd 20236
Target price Bt6.60 (previously Bt8.80 ) ! ae 0 6 0 ca o

S b Y " qenesn 3-5% Yoy daitmuasdndeudnaiinng Taaihaeldaandnsnaianisnlaund +7%
Upside/Downside e Yoy 1 nsele TV n996 YoY, eldann Event busi 20-30% YoY, Idol marketi

AeNeaI1e e TV neasn s181l#a1n Event business +20- marketin
EPS revision 2023E: -19%/ 2024E; -20% ° ’ 3 ’ o vej usiness ° O Ve VO arket qg
+20% YoY, se/lAann production and services U5usanad YoY ANl GPM 71949619 YoY, 2) LA

Bloomberg target price Bt9.57 ~ PRy > - A & @ a \ o =
————— Buy6/Hod3/sel0  WWIRHONTGRRU 1A, -n.. ferzaesis TnaGudiudnGulnsondesnaunnlu 8.0 uaz 3)
Stock data WinRulasni online fumsuesdnaziliusanaalilia June 2023
Stock price 1-year high/low BU13.10/B16.20 193§ 1lgzannunnaninlaqnatl 2023E a9 -19% uazil 2024E a3 -20% iaazvioulanRulsenn
Market cap. (Bt mn) 14,526 A o o \ - - o - o ”
Shares outstanding (mn) s NudadIndIAInaInn1azRuie wdszidunnlegnsl 2023E 91 696 A1uUN (-6% YoY)
Avg. daly tumover (Bt mn) S gmdudl 2024€ wnilsziiunnlegnah 832 Auumn (+19% Yoy) annanglaniaanadaluyngsia
Free float 21% - R 3. Al
CG rating Veygood  AMNMILEINANWUAAL Lay GPM Wusiaann utilization rate NAT
ESG rating Very good

mmuu underpen‘orm SET - 1']%/ 40% SL“LA 1AL 6 Lmﬂuwmum@mm%ﬂ 2022 -23E '1/1°I]°’@ﬂ
Financial & valuation highlights

FY: Dec (Bt mn) 2021 2020 2003 o02ae B ﬁ@@uummmm PER 20.9x AN peer ngw media aenglafiau a‘vmmummmmi@ma
Revenue 5,347 6,128 6,362 6,783 underperform SET 614 annnils 1Q23E wmﬂwmﬂmma Uz “Da” aundazLiu
EBITDA 2172 2,291 2,366 2,482 o & o & o oo
Net profi 808 738 696 g3 Anynunnunisnusinrela Rulnsnnndaiau
EPS (Bt) 0.35 0.31 0.29 0.35 .
Growth 312%  -109%  -57%  195% Event: Analyst Meeting
a = o a I
Core EPS (B1) 0.35 0.31 029 035 0O ihselatl 2023E Bulaies 3-5% Yoy wnilyuneaduauainnisdssguiininsnz
Growth 31.2% -10.9% -5.7% 19.4% o X = a G o a o &
DPS (BY) 0.00 019 018 021 W (158.A.2023) NlsziaudnAny paid .
Div. yield 0.0% 3.1% 2.9% 34% 1) guzunsaatinselasand 2023E venesa 3-5% YoY ANn3131ANAN1alAN (LANLTIAIA
PER (x) 175 19.7 20.9 175 7 PR D e , . y o
Core PER (x) 175 19.7 20.9 175 wAule +7% YoY) BeuFEnnesinAaudeianne laanesdnaels TV nsesa Yoy, snelsann
E;’VE(BX')TDA 0 12? 128 2§ fg Event business +20-30% YoY, Idol marketing +20% YoY 11 GPM 999612 YoY
2) WaRulnEn7idAeuw 3.A. 2023 7 -20% YOY UAz N.W. -12% Yoy ToaeBaiugaGulawon
Bloomberg consensus . . . . . " .
Net profit 828 739 862 992 ﬂfaﬂ"]ﬂﬂumﬂu q4.A. aInnau FMCG ABungunn Tasandnsnaldanndialy 1023 Ususaanas
EPS (B 0.42 0.31 0.37 0.40 ' -3 a ' & a % '
- YoY, QoQ ag1slsfiny fuinisaind 2Q-3Q23E WaRulnrmiaznaun Tnaanizngu
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e i 1y FMCG uassneus
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W SMNPR SRR NS RRER BERAR DR 0 dSuidszanmnistinlsgnsil 2023E - 24E ae indfudsznimunisrinlegnsd 2023€ as
Source: Aspen -19% wazil 2024E a9 -20% edsiauinRdulurunNudadindnainannninz@uie 131
Price performance ™ 3Mm 6M 12M  dszifiunnlegnsl 2023E 1 696 A1ULIN (-6% YoY) ann 1) selAsanaenusa +4% Yoy an
Absolute -16.4% -26.9% -44.5% -45.5% vaI o & a I AW” o vLa/ X o vLaf
Rolutive (0 SET i e avsn  dore  TIHMALHEDINTIAY YoY annialulaemniuaa, ;e le copyright +3%, s1elel other

. . a a
) i related businesses +20% YoY ann Idol marketing #1.5 11 uazaele event +20% Yo 2)
Major shareholders Holding

1. Ms. Poramaporn Prasarttong-Osot w0 GPM USudaanas il 2024 1nilsuifiunnlagndy 832 A1uunn (+19% YoY) anaelan
2 GMM Grammy PCL 202 qemeiFalunngsia Ann1suFinaINwsa way GPM Wusiaann utilization rate NATY
3. Scenario Co., Ltd. 8.47% 9

O  Valuation/Catalyst/Risk

Analyst: Jaoqueline Nham, (Reg. no. 112603) Ufuauuzirandu “Te” wazfusauimunaaatlu 6.60 U 89 PER 22.7x (1Ax “Ga” 1 8.80

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.
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Fig 1: ONEE share prices vs profits
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Fig 2: ONEE share prices vs Monthly TV AdEX
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PER band
(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 1,524 1,572 1,490 1,628 1,439 *
Cost of sales (791) (856) (832) (965) (902) o
Gross profit 734 716 659 662 537 400
SG&A (521) (435) (450) (483) (445) :;Z
EBITDA 538 637 617 598 439 331 +250
Finance costs (19) ) (3) 2 2 ;g-g n_,..w gD
Core profit 205 250 179 164 145 26:2 ! 1 _-;gg
Net profit 205 250 179 164 145 238
EPS 0.09 0.1 0.08 0.07 0.06 f;g
Gross margin 48.1% 45.5% 44.2% 40.7% 37.3% 7o T T T T T
EBITDA margin 35.3% 40.5% 41.4% 36.8% 30.5% Nov-21 Ech-22 May-22 Aug-22 Nov-22 Ech-23
Net profit margin 13.5% 15.9% 12.0% 10.1% 10.1%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 413 2,462 1,570 1,773 2,515 Sales 3,127 5,347 6,128 6,362 6,783
Accounts receivable 1,153 1,145 1,347 1,290 1,413 Cost of sales (1,540) (2,637) (3,554) (3,753) (3,934)
Inventories 599 564 647 636 820 Gross profit 1,587 2,710 2,574 2,608 2,849
Other current assets 96 123 586 700 746 SG&A (925) (1,707) (1,813) (1,870) (1,940)
Total cur. assets 2,262 4,294 4,149 4,399 5,494 EBITDA 1,569 2,172 2,291 2,366 2,482
Investments 16 12 22 22 22 Depre. & amortization 812 1,078 1,420 1,524 1,462
Fixed assets 4,568 4,421 4,584 4,460 4,298 Equity income 5 0 2 2 3
Other assets 708 578 639 700 746 Other income 89 91 108 102 109
Total assets 7,555 9,305 9,395 9,580 10,560 EBIT 756 1,094 871 842 1,020
Short-term loans 0 0 0 0 0 Finance costs (87) (129) (14) (13) (7)
Accounts payable 786 931 1,160 1,095 1,202 Income taxes (38) (137) (119) (133) (182)
Current maturities 655 378 76 30 9 Net profit before MI 631 828 738 696 831
Other current liabilities 561 729 684 700 1,153 Minority interest 0 0 (0) (0) 0)
Total cur. liabilities 2,001 2,037 1,920 1,824 2,364 Core profit 631 828 738 696 831
Long-term debt 3,203 161 99 64 68 Extraordinary items 0 0 0 0 0
Other LT liabilities 248 261 247 318 339 Net profit 631 828 738 696 832
Total LT liabilities 3,451 423 346 382 407
Registered capital 3,810 4,763 4,763 4,763 4,763 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 3,810 4,763 4,763 4,763 4,763 Growth YoY
Share premium 0 2,817 2,817 2,817 2,817 Revenue 16.1% 71.0% 14.6% 3.8% 6.6%
Retained earnings (1,708) (734) (446) (199) 215 EBITDA 32.0% 38.5% 5.5% 3.3% 4.9%
Others 0 0 0 0 0 Net profit 253.9% 31.2% -10.9% -5.7% 19.5%
Minority interests 0 0 (6) (6) (6) Core profit 253.9% 31.2% -10.9% -5.7% 19.4%
Shares’ equity 2,102 6,846 7,128 7,374 7,789 Profitability ratio
Gross profit margin 50.8% 50.7% 42.0% 41.0% 42.0%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 20.2% 15.5% 12.0% 10.9% 12.3%
Net profit 631 828 738 696 832 Net profit margin 20.2% 15.5% 12.0% 10.9% 12.3%
Depreciation 812 1,078 1,420 1,624 1,462 ROA 8.4% 8.9% 7.9% 7.3% 7.9%
Chg in working capital (338) 189 (56) 2 (199) ROE 30.0% 12.1% 10.4% 9.4% 10.7%
Others 302 284 (582) (88) 382 Stability
CF from operations 1,408 2,379 1,521 2,134 2,477 D/E (x) 2.59 0.36 0.32 0.30 0.36
Capital expenditure (3,120) (930) (1,583) (1,400) (1,300) Net D/E (x) 1.64 Cash Cash Cash Cash
Others 2 4 (10) 0 0 Interest coverage ratio 8.68 8.50 62.37 64.21 145.67
CF from investing (3,118) (926) (1,593) (1,400) (1,300) Current ratio (x) 1.13 2.11 2.16 2.41 2.32
Free cash flow (1,710) 1,453 (72) 734 1,177 Quick ratio (x) 0.78 177 152 1.68 1.66
Net borrowings 1,930 (3,319) (364) (81) “7) Per share (Bt)
Equity capital raised 0 3,770 0 0 0 Reported EPS 0.27 0.35 0.31 0.29 0.35
Dividends paid 0 0 (450) (450) (418) Core EPS 0.27 0.35 0.31 0.29 0.35
Others (5) 145 (5) 0 0 Book value 0.88 2.87 3.00 3.10 3.27
CF from financing 1,925 596 (820) (531) (434) Dividend 0.00 0.00 0.19 0.18 0.21
Net change in cash 215 2,049 (892) 203 742 Valuation (x)
PER 23.01 17.5 19.7 20.9 17.5
Core PER 23.01 17.5 19.7 20.9 175
P/BV 6.91 212 2.04 1.97 1.86
EV/EBITDA 17.68 10.30 9.99 9.56 8.80
Dividend yield 0.0% 0.0% 3.1% 2.9% 3.4%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 3

e 1A

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (€ 02351 1800 &) Www.dlaolicos




COMPANY ut

) DAOLSEC
UPDATE Liberator

Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANIANALFTNADTUNSTNNITUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) LW’am‘Ll'amﬁm‘lﬁvmﬂﬂiﬂ’mumLLﬂﬂ@miLL@”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #ngf mi‘wumwuu‘iﬂmﬂmeni‘vmumimmulumﬂﬂil,wmmmﬁ‘m\‘il,mm'au
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwmemwn\‘iﬁi‘i‘umm‘vﬂ,m‘uNam‘vwmﬁﬂmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmui"mimwmwaﬂ?”wurﬂﬂaqmeaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]i‘“m.li‘i:mﬂuiilll']ilﬂ’]i‘Uiﬂ’]i‘Vli‘Wiﬂﬂi‘Uﬂﬂ@'ﬂil’l\il,ﬂuﬁﬁ‘llLL@L’LV!’WLV]EIJJ ANNTAUATULAZWENUN
wunmuﬂm\immumlm”mmmw muumuu@uummluumiﬂgumm'ameﬂu@m\immvmu [{33b4 Lﬁm‘[ﬂmm‘lmmuwmwwumw
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) Nsfitdmiinisnniuguaianisia anduanuedialilsala uwamienisuimsanuidasidaau
v a co o vl > = = ' e v o ' ' =< o e
sasunainuazaesiUiu naaaauguadidiulfide Geanianisdnan#Wuiniaiedeldddla Tasldinusaisanan ce
rating 1898NNANALESNADNTUNITNNTUT N Ine (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company's
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based

on |IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved This report may not be reproduced, distributed or published by any
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