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Forecasts revision

(][] New Old New Old New
2016F 2016F %change 2017F 2017F 9%change 2018F 2018F 9%change
Revenue 525 683 635 -7.0% 778 706 -9.3% 875 779 -11.0%
Gross Profit 149 207 192 -7.0% 233 212 -9.3% 260 231 -11.1%
SG&A 89 88 110 24.3% 95 118 23.8% 102 126 23.4%
EBITDA 72 133 97 -27.0% 156 112 -28.3% 176 123 -30.0%
Share from assosiate 0 9 9 0.0% 10 10 0.0% 12 12 0.0%
Interest 1 0 0 n.m. 0 0 n.m. 0 0 n.m.
Norm Profit 50 85 77 -9.8% 100 87 -13.0% 115 97 -15.3%
One time items 0 0 0 n.m. 0 0 n.m. 0 0 n.m.
Net Profit 50 85 77 -9.8% 100 87 -13.0% 115 97 -15.3%
EPS (Net) 0.06 0.11 0.10 -9.8% 0.13 0.11 -13.0% 0.14 0.12 -15.3%
Gross margin 28.5% 30.2% 30.3% 30.0% 30.0% 29.7% 29.7%
SG&A/Sales 16.9% 12.9% 17.2% 12.2% 16.7% 11.7% 16.2%
EBITDA Margin 13.7% 19.4% 15.3% 20.0% 15.8% 20.1% 15.8%
Norm Margin 9.6% 12.5% 12.1% 12.9% 12.3% 13.1% 12.5%
Net Margin 9.6% 12.5% 12.1% 12.9% 12.3% 13.1% 12.5%

Key assumption

Advertising 334 311 311 0.0% 311 311 0.0% 311 311 0.0%
GM 29.0% 36.5% 36.5% 36.5% 36.5% 36.5% 36.5%

Production service 190 366 318 -13.1% 461 389 -15.6% 557 461 -17.2%
GM 27.4% 24.9% 24.2% 25.6% 24.7% 26.0% 25.1%

Artist management 1 6 6 0.0% 6 6 0.0% 7 7 0.0%
GM 32.3% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0%

Publishing 0 0 0 0.0% 0 0 0.0% 0 0 0.0%
GM 30.8% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0%

Source: Company data, CNS estimates

Key financials & valuations

31 Dec (THBmn) 2014 2015 2016F 2017F 2018F
Revenue 433 525 635 706 779
EBITDA 59 72 97 112 123
Normalised profit 34 50 77 87 85
Net profit 34 50 77 87 85
EPS (THB) 0.06 0.06 0.10 0.11 0.11
EPS grow th (%) (87.88) 10.50 53.01 13.18 (1.81)
PER (x) 40.45 36.60 23.92 21.14 21.52
BVPS (THB) 0.42 0.86 0.89 0.92 0.96
PIBV (x) 5.43 2.68 2.60 2.50 241
EV/EBITDA (x) 23.41 23.90 16.68 14.36 12.92
DPS (THB) 0.27 0.10 0.07 0.08 0.09
Dividend yield (%) 11.68 4.35 2.93 3.31 3.70
ROE (%) 14.48 10.68 11.02 12.06 11.40
D/E (x) 0.30 0.00 - - -




Capital Nomura Securities | TV Thunder 29 February 2016

ﬂ’\LLuuuﬁﬂﬁ’i@QVIu LL@»F\’JWN‘VINWEI‘II‘BQﬂ’]LLuuuﬁﬂﬁ’i@QVIu

Stock Ratlng MN’WEIEN mﬂumuuﬂmimwummumw utiaflu 3 sz6u

Buy nued i’\ﬂﬂwuﬁﬂuﬂ\m’mi’\ﬂ?mﬂ?ﬂ 15% i3anINNn

Neutral ¥iaineidi i’wmwuﬁ’mmmﬂmmmmmiumu 15% m@mmﬂmmmmmiumu 5%
Reduce MNNEID i’wﬂ’wwuﬁ’mm’mq’mmmmm 5% 1i3anINNN

ANRNNAANN

Sector Mt ﬂﬂmmﬂmmimmm@mﬂ

Sector Ratmg RN mﬂv]mv]uﬂmimwummﬂ@mmmunﬁu wiaiflu 3 szsu

Bullish aineid uumuiumiuﬂ@mmmuﬂmﬂmumuuwuﬂ “Buy” m@mLLuwmLﬂﬂﬂmqmuuﬂmmﬂammmunimm@ “Buy”

Neutral ¥iaineii uumuiumiuﬂﬂmmmummimuml,l,uwm “Neutral” m@mLLuwmL@aﬂmqmuuﬂmmﬂammmunimm@ “Neutral”
Bearish ¥N1eIfi uumuiumiuﬂammmummimvml,l,uwm “Reduce” i “Sell” m@mLLuwmszmﬂmqmuunmmnﬂmmmunﬁum@ “Reduce” ¥ia "Sell”
Current Mgl mﬂumuuﬂmimwummmw o flaqui

Previous Mg mﬂumuuﬂmimwummmw Aeuuiing

Market Prices #ungii mmv]u 3% ﬂ%uu

Fair Price Mg mmwmmmmmﬂ%ﬂwuﬁm

Net Profit wneifie inlsgna (Ruuan)

EPS uaneiia Mlsgvdsiatiu (un)

EPS Growth wxneifie dmsinisaenasavesinlssiadiu (%)

PER waeiie 91 fjuilaquiis / inlsgasiadiu (win)

P/BV e :9pntiutiaqriu / yadmnetitydsietiu (i)

EBITDA e inlsrauvinaanidls m Andensnan uas Adndnving (wam)

EBITDA Growth maingif Smsnmsaenesaes fnlsiawinaenie ne Andeusen uay Adndnming (%)

EV/ EBITDA uaineiiia yjafinfians / Slsreauvinaaniie nn Andensan uas AFRSIuine (W)

DPS #angiie Rutlunasedii (un)

Dividend Yield #1181t §m31HaneLwnueeskuiiung (%)

L@nmiﬂﬁuffﬁi"mﬁﬁaimﬂu?ﬁmuﬁnﬁwﬁTumw WEUAY AR (N1T1)("U3En") mamwﬂmng‘lul,@nmmuuuammimﬂm ﬁwamm AVNANANNUIET S a1Ee
posdadnfiannanindedie uaz/viTagnies athalsfmn Uil ifud me”l,mmmmmwmumuaummm@nnm@wawammnzm uwazlallilsziusanite
mm@uLmummmnmwwﬂmngﬂnmu u,mw'ammnmqmﬂmngmamﬂwm@Lﬂum@mf«qmmﬂmuﬂumuuu”l,m 1 Aslifulingeusianisiniendeya
fiannn ALY mem@uwmﬂwﬂmngiumnmiﬂuuu”l,ﬂh”l,mqnimim i sainiEminesdes gnin futmsuaswinaugeainene a1aazin
meamulu m@sn@ m@mmmniwwﬂmngiul,@nmmuuu”l,mwnmm fayauas m'mmuwﬂmng@ﬂiw,@ﬂmmuuu iszasiazionu iwuaius Wiaqdlali
il vitede m@mwﬂnmwwﬂmnghmnmmwu me%mmwnmmhmwmLﬂﬂﬂuuﬂmimwmmmﬂummmwm famumslinaeiiiiaating
saupan umsnsiluiedeviamandnnineg mi:mmaumawﬂumauﬂwﬂiﬂngiul,@nmiu Hoail i lalitasTamd vndn dautlas theanuans wliidsng
wsamsundsiaans1souty i feedsznnsla ‘"Lanm@uﬂiul,@nmiu laddimumiternsda Lf;ulm”lmuaummﬂuuumamnmwLﬂumimwm n1naT An
visedneds deyaunsdounuanpostluenatsil lidluumann uniteszst undde viseluenans ihansdeansiulaasiiasnszinlaugnias uazliidiunig
relififiansdinlalinvizancmidevnous Fasfusiomuihudnuesaeans lufeyaeniim uazfedinseiaiufuas i huenanseriuueaisimlae
douda nsamuliederiemevdnmindianiinouides viuasinainlaetsteudirednraasmannindusiazilszin uazarsAnndeyarenizim
foanmAnninduacieyailatinetesteunaipaulanaulnitetevienevdnming



Capital Nomura Securities | TV Thunder

CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2015
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EGCO GRAMMY  HANA HMPRO INTUCH IRPC IVL KBANK KCE KKP KTB
LHBANK  LPN MCOT MINT MONO NKI PHOL PPS PS PSL PTT
PTTEP PTTGC QTC RATCH ROBINS  SAMART  SAT sc scB scc SE-ED
SIM SNC SPALI THCOM TISCO TKT T™B TOP VGI WACOAL
AbLAA
AAV ACAP AGE AHC AKP AMATA ANAN AOT APCS ARIP ASIMAR
ASK ASP BANPU BAY BBL BDMS BECL BKI BLA BMCL BOL
BROOK BWG CENTEL  CFRESH  CHO CIMBT cM CNT coL CPF CPI
csL DCC DELTA DEMCO ECF EE ERW GBX GC GFPT GLOBAL
GUNKUL  HEMRAJ  HOTPOT  HYDRO Icc ICHI INET IRC KSL KTC LANNA
LH LOXLEY  LRH MACO MBK MC MEGA MFEC NBC NCH NINE
NSI NTV occ oGC OISHI oTo PAP PDI PE PG PIW
PM PPP PR PRANDA  PREB PT PTG Q-CON QH RS S&J
SABINA SAMCO SCG SEAFCO  SFP SIAM SINGER SIS SITHAI SMK SMPC
SMT SNP SPI SSF ssl sssc SST STA STEC svi swc
sYMC SYNTEC  TASCO TBSP TCAP TF TGCl THAI THANA THANI THIP
THRE THREL TICON TIP TIPCO TK TKS ™I TMILL T™T TNDT
TNITY TNL TOG TPC TPCORP  TRC TRU TRUE TSC TSTE TSTH
TTA TTCL TTW TU TVD TVO TWFP TWS UAC ut uv
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AAA
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KGl KKC KTIS KwWC KYE L&E LALIN LHK LT LIVE LST
M MAJOR MAKRO MATCH MATI MBKET M-CHAI MFC MILL MJD MK
MODERN  MOONG  MPG MSC MTI MTLS NC NOK NUSA NWR NYT
OCEAN PACE PATO PB PCA PCSGH PDG PF PICO PL PLANB
PLAT PPM PRG PRIN PSTC PTL PYLON QLT RCI RCL RICHY
RML RPC s SALEE SAPPE SAWAD scce SCN scP SEAOIL SIRI
SKR SMG SOLAR SORKON  SPA SPC SPCG SPPT SPVI SRICHA  SSC
STANLY  STPI suc Susco SUTHA SYNEX TAE TAKUNI TCC Tcce TCJ
TEAM TFD TFI TIC TIW TLUXE T™C TMD TOPP TPCH TPIPL
TRT TSE TSR umi upP UPF uPOIC UREKA uwc VIBHA VIH
VPO WHA WIN X0
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ANTI-CORRUPTION PROGRESS INDICATOR diaya o §ufl 17 nunwuf 2559

Level 5 wsnanagyinadas  (Extended)

BCP CPN GYT PE PM PPP PT PTT PTTGC SAT scc BCP CPN
THANI TOP

Level 4 : 'la5un1s5usas (Certified)

ASP BAFS BANPU BAY BBL BKI BLA CIMBT CNS CSL DCC DRT DTC

EASTW ECL EGCO ERW FSS GCAP HANA HTC IFEC INTUCH IRPC IVL KBANK

KCE KGI KKP KTB LANNA LHBANK MTI NKI PSL PTG PTTEP SABINA SCB

SNC SNP SSF SSSC TCAP THCOM TISCO TMB TMD TNITY TOG
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SUPER SUTHA SVI SYMC SYNEX SYNTEC T TAE TASCO TBSP TCC TCMC TFD
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