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Forecasts & Valuation

31 Mar (THB) FY14 FY15F FY16F FY17F
Revenue (mn) 433 565 703 789
EBITDA (mn) 59 111 148 175
Norm. Profit(mn) 34 82 109 129
Net Profit (mn) 34 82 109 129
EPS (THB) 0.06 0.10 0.14 0.16
EPS Growth (%)  (87.88) 80.58  33.06 17.77
PER (X) 44.67 24.73 18.59 15.78
BV/share 0.42 0.85 0.89 0.94
P/BV (X) 6.00 2.99 2.86 2.71
EV/EBITDA (x) 25.84 15.68 12.35 10.27
DPS (THB) 0.27 0.07 0.10 0.11
Dividend yield (%)  10.57 2.83 3.77 443
ROE (%) 14.48 17.62 15.73  17.62
Int. bearing D/E (X) 0.30
215 poualJones e
%a;‘i;mn) 122 128 4%
Gross profit 36 36 -2%
% GPM 29.2% 28.4%
EBITDA 12 18 -32%
% EBITDA 10.1% 14.1%
Norm profit 11 12 -11%
:ﬁa’;‘&m 8.7% 9.4%
Net Profit 11 12 -11%
Extra items 0 0 N/M
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Exhibit 1. Earnings Result for 2Q15 and 1H15

Profit and Loss (THBmn)

Year-end 31 Dec 2Q14 1Q15 2015 %y-y  %0q-q 1H14 1H15 %y -y 2014 2015F %y-y %ytd
Revenue 120 69 122 2 78 206 191 -7 433 565 31 34
- Advertising 111 54 105 -5 96 196 159 -19 322 396 23 40
- Service 15 17 92 14 9 32 247 108 164 53 19
- Aratiz -78 -47 -74 3 5 50 5
- Book 0 0 0 100 167 0 0 10 0 0 0 92
Gross Profit 27 27 36 31 33 39 63 60 128 195 52 32
SG&A 21 21 23 11 13 43 44 2 82 99 21 44
EBITDA 10 9 12 27 36 3 21 624 59 111 87 19
Interest expense 1 1 0 -57 -48 1 1 8 4 1 -81 177
Corporate tax 0 0 2 440 315 1 2 114 10 21 104 10
Forex gain (loss) 0 0 0 N/M N/M 0 0 N/M N/M N/M
Other extraordinary items 0 0 0 N/M N/M 0 0 N/M N/M N/M
Gn (Ls) from affiliates 0 0 0 N/M N/M 0 0 N/M 0 0 N/M N/M
Net Profit 2 5 11 519 108 -13 16 N/M 34 82 141 19
Norm. Profit 2 5 11 519 108 -13 16 N/M 34 82 141 19
EPS (THB) 0.05 0.01 0.01 -73 108 -0.04 0.02 N/M 0.06 0.10 81 19
Gross Margin (%) 22.7 39.2 29.2 19.0 32.8 29.6 34.5
EBITDA Margin (%) 8.1 13.2 10.1 1.4 11.2 13.7 19.6
Norm profit Margin (%) 1.4 7.5 8.7 -6.1 8.3 7.9 14.5
Net Margin (%) 1.4 75 8.7 6.1 8.3 7.9 14.5

Source: Company data, CNS estimate
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2014
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