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31 Dec (THB) FY14 FY15F FY16F FY17F
Revenues (mn) 433 487 683 778
EBITDA (mn) 59 77 129 149
Norm. Profit (mn) 34 42 92 120
Net Profit (mn) 34 42 92 120
EPS (THB) 006 005 011  0.15
EPS Growth (%) (87.88)  (7.39) 117.89  30.83
PER (¥) 4220 4557 2092 1599
BV/share (THB) 042 083 087 091
PIBV (x) 567 288 277 263
EV/EBITDA (x) 2442 2125 1322  11.34
DPS (THB) 027 004 008 011
Dividend yield (%) 1119 154 335 438
ROE (%) 1448 915 1349  16.86
IBD/E (¥) 0.30

4Q14  3Q15 4QI5F  %y-y  %q-q
Revenue 109 157 157 45% 0%
Gross 43 29 54 24%  85%
%GPM  39.8%  185%  34.2%
EBITDA 0 12 35 nm.  206%
% EBITDA — 0.0% 7.35  22.5%
gr%rfrl‘t’ 17 9 26 56%  185%
(rfa':‘goi;m 152%  58%  16.5%
Net 17 9 26 56%  185%

profit
Extra

B 15.2%
items

5.8%

16.5%
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Exhibit 1. Earnings Preview for 4Q15F and 2015F
Profit and Loss (THBmn)

New New Old New
Year-end 31 Dec 4Q14 3Q15  4Q15F %y -y %q-q 2014  2015F %y-y 4Q15F 4Q15F  %Chg
Revenue 109 157 157 45 0 433 505 17 157 157 0
- Advertising 61 111 57 -7 -48 322 327 2 57 57 0
- Production service 46 46 95 107 107 108 172 60 95 95 0
- Artist management 1 0 5 268 16,567 3 5 68 5 5 0
- Publishing 0 0 0 -100 -100 0 0 8 0
Gross Profit 43 29 54 24 85 128 145 13 49 54 10
SG&A 17 20 21 24 7 82 85 4 21 21 0
EBITDA 0 12 35 n.m. 206 59 75 26 31 35 13
Interest expense 1 0 0 -100 n.m. 4 1 -67 0 0 0
Corporate tax 8 1 6 -20 850 10 9 -9 6 6 0
Forex gain (loss) 0 0 0 n.m. n.m. 0 n.m. 0 0 0
Other extraordinary items 0 0 0 n.m. n.m. 0 n.m. 0 0 0
Gn (Ls) from affiliates 0 0 0 n.m. n.m. 0 0 n.m. 0 0 0
Net Profit 17 9 26 56 185 34 51 49 18 26 44
Norm. Profit 17 9 26 56 185 34 51 49 18 26 44
EPS (THB) 0.03 0.01 0.03 17 185 0.06 0.06 12 0.02 0.03 44
Gross Margin (%) 39.8 18.5 34.2 29.6 28.8 31.4 34.2
EBITDA Margin (%) 0.0 7.3 22.5 13.7 14.8 19.7 22.5
Norm profit Margin (%) 15.2 5.8 16.5 7.9 10.1 11.3 16.5
Net Margin (%) 15.2 5.8 16.5 7.9 10.1 11.3 16.5

Source: Company data, CNS estimate
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