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Not Rated

Sector MAI
Target Price THB 2.50

Financial Data

Unit: Btmn 2013 2014 2015F 2016F
Net Profit 56 34 66 90
EPS 0.09 0.06 0.08 0.11
DPS 0.217 0.023 0.033 0.045
Div Yield na na na na
P/E na na na na
BVS 0.36 0.42 1.00 1.08
P/BV na na na na
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Stock Information

Huileanuazdiszuds (ru) 800.00
Par Value (1) 0.25
HARNEATA (ANULM @Target Price) 2,000
Foreign Limit (%) 49.00

Major Shareholder’s (%)

1. AsauUAT 299U nyly 66.39
2. ffledusuau 8.61
3. tazanauiall 25.00
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Meena Tunlayanitigun
Registration No. 033662
Meena.Tu@applewealthsecurities.com
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Earning result and forecast

Unit Btmn 2013 2014 %yoy 2015F %yoy 2016F %yoy
Revenue 468 433 -8% 493 14% 563 14%
Cost 330 305 -8% 331 9% 366 11%
Gross profit 138 128 -7% 163 27% 197 21%
Otherincome 7 2 -76% 2 25% 2 25%
Operating expenses 71 82 16% 79 -3% 84 7%
EBIT 74 48 -35% 86 79% 115 34%
Interest expense 0] 4 1319% 3 -19% 3 -5%
Tax expense 17 10 -42% 17 64% 22 35%
Net profit 56 34 -39% 66 94% 90 35%
EPS* 0.09 0.06 -39% 0.08 46% 0.11 35%
Gross profit margin 29% 30% 33% 35%

SG&A/Sales 15% 19% 16% 15%

EBIT margin 16% 11% 17% 20%

Net profit margin 12% 8% 13% 16%

*EPS dsudruaunudl 2013 910 120 uliiflu 600 uanisinFauny 2014
#nn dhe3de Apple Wealth, Company Data
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Earning result and forecast

Unit Btmn 2013 2014  %yoy 2015F %yoy 2016F  %yoy
Revenue 468 433 -8% 493 14% 563 14%
Cost 330 305 -8% 331 9% 366 11%
Gross profit 138 128 -7% 163 27% 197 21%
Otherincome 7 2 -76% 2 25% 2 25%
Operating expenses 71 82 16% 79 -3% 84 7%
EBIT 74 48  -35% 86 79% 115 34%
Interest expense 0 4 1319% 3 -19% 3 -5%
Tax expense 17 10 -42% 17 64% 22 35%
Net profit 56 34  -39% 66 94% 90 35%
EPS* 0.09 0.06 -39% 0.08 46% 0.11 35%
Gross profit margin 29% 30% 33% 35%

SG&A/Sales 15% 19% 16% 15%

EBIT margin 16% 1% 17% 20%

Net profit margin 12% 8% 13% 16%

*EPS dfudruausfudl 2013 a1n 120 julsiiflu 600 uransiaFauny 2014
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Financial Highlight -TVT

Statement of financial position (Btmn) Statement of comprehensive income (Btmn)

For the year end 31 Dec 2013 2014 2015F 2016F| For the year end 31 Dec 2013 2014 2015F 2016F
Cash and cash equivalents 71 67 223 230/ Revenue from advertisement 376 322 365 394
Trade accounts receivable 147 81 123 141/ Revenue from service 88 108 123 163
Inventories - net 16 13 15 17! Revenue from artist and publish 5 3 5 6
Other current assets 22 13 39 63| Total revenue 468 433 493 563
Total current assets 256 174 400 450 Cost of advertisement 251 227 238 267
Real estate for investment 0 104 104 104| Cost of senvice 74 75 86 91
Property plant and equipment - net 116 106 403 370] Cost of artist and publishing 5 2 7 7
Other non-current assets 16 8 42 84| Total cost 330 305 331 366
Total Non-Current Assets 132 218 549 558/ Gross profit 138 128 163 197
Total assets 388 392 949 1008/ Other income 7 2 2 2
Short term loan and overdraft 7 20 20 20 Gross profit before expenses 144 130 165 199
Trade accounts payable and others 83 41 55 60| Selling expenses 5 4 5 6
Current portion of long term loan 0 0 10 10, Administrative expenses 65 78 74 79
Other current liabilities 23 M 8 8 Total expenses 71 82 79 84
Total Current Liabilities 113 72 92 98| EBIT 74 48 86 115
Long term loan 0 55 45 35 Interest expenses 0 4 3 3
Other non-current liabilities 11 11 8 9 |Earnings before tax 74 44 83 112
Total liabilities 124 138 146 142/ Income tax 17 10 17 22
Issued and paid - up share capital 30 150 200 200/ Net Profit 56 34 66 90
Other components 0 25 472 472] EPS 0.09 0.06 0.08 0.1

Retained earnings

Appropriated - Legal reserve 3 3 3 3/ Key assumptions

Unappropriated 185 76 128 191/ For the year end 31 Dec 2014 2015F 2016F
Equity attributable to owners 217 254 803 866/ Total revenue growth (%) -8% 14% 14%
Non - controlling interests 47 0 0 0/ Gross profit margin (%) 30% 33% 35%
Total equity 264 254 803 866  SG&A/Total revenue 19% 16% 15%
Liabilities and equities 388 392 949 1009

Key financial ratios Key financial ratios

For the year end 31 Dec 2013 2014 2015F 2016F| For the year end 31 Dec 2013 2014 2015F 2016F
Gross profit margin 29% 30% 33% 35%| Current ratio 2.3 2.4 4.3 4.6
Net profit margin 12% 8% 13% 16% | Account Receivable Turnover 4.3 3.8 4.8 4.3
EBITDA margin 19% 14%  24%  26%| Average Collection Period (days 85 96 75 86
ROA 16% 9% 10% 9% | Inventory Turnover 18.9 21.0 23.3 23.2
ROE 28% 14% 13% 11% | Days in inventory (days) 19 17 16 16
Debt to equity 0.5 0.5 0.2 0.2] Payable Turnover 5.0 4.9 6.9 6.4
Interest coverage 273.6 12.5 27.8 39.3| Payable periods (days) 72 75 53 57
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