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Forecasts & Valuation 
31 Dec (THBmn) FY14  FY15F FY16F FY17F 
Revenues  433 565 703 789 

EBITDA 59  111 148 175 

Norm. Profit  34  82 109 129 

Net Profit 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) n.a.  n.a.  n.a.  n.a.  

BV/share (THB) 0.42  0.85 0.89 0.94 

P/BV (x) n.a.  n.a.  n.a.  n.a.  

EV/EBITDA (x) n.a.  n.a.  n.a.  n.a.  

DPS (THB) 0.27  0.07 0.10 0.11 

Dividend yield (%) n.a.  n.a.  n.a.  n.a.  

ROE (%) 14.48  17.62 15.73 17.62 

IBD/E (x) 0.30  0.00 0.00 0.00 

Key Data  

Shares in Issue - After IPO (mn) 800 

Market Cap (THBmn) n.a. 

12-mth High/Low (THB) n.a. 

3-mth avg daily turnover (THBmn) n.a. 

Foreign Limit/Actual (%) 49% / n.a. 

Expected Free Float (%) 25% 

NVDR (%) n.a. 

Dividend Policy (%) At least 40% 

Par Value (THB) 0.25 

Major Shareholders – After IPO (%) 
1. ก�,�!��&ก��$��;O���� 67.5% 

2. ��(��&O�$���� "�N�<��N� 4.5% 

3. ���",<
�� <(��<�
��� 3.0% 

4. ��&������ $'� (IPO)  25.0% 

  

IPO Information  
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Investment view  
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Exhibit 1. PE Multiple 30x -	%3;��	D�����
�ก*� PER #����@����-'@��:.
$��)�ก��&�'()(�*+3+:ก+�%	 Media 

 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 

 

Sources: Bloomberg, CNS IRIS 
 

��@�-'@��:.
$��)�ก��&�'()(�*+ODE�#�
ก*���� Forward PER 50-60x 

�ก)��!�� Bloomberg Consensus -�#ก��;�ก:�'�",�N��7 FY15F )�( WORK %�& RS (�,���� ���#
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�กก�����(������&ก��ก�� 1Q15F %�&��+9�(��������&�!��ก:�'��7 
FY15F )�( RS ������ ��$ 300 ������� -�#��
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Forward PER �� FY15F �,�� WORK 
%�& RS ������  69x %�& 53x ��!�:�#�� 
 

 

Exhibit 2. "����3!'�ก��-��� FY14-16F #����@�ก+�%	 Media  

 
 
 
 
 
 
 
Sources: Bloomberg, * CNS IRIS 
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�ก�#�! 1 <���� $�!(/"��#��� ��
� 4-5 <���� $�!(/"��#��� �#��.<�&����(�� (ก������������ก��
����������9��:� (!���&"�ก��;���$���%�&!���(����
��� ��&
�กS�) �� !�-$�!"�!��*��ก������
���ก����(���-$�!���(ก���� �<� !"�()=9� ���� WORK, JSL, Polyplus, ก����� R= (�$!*=( TVT  

�����&�!��ก��-$����ก�"
�กก���ก�#��$�#�
����)�(����������ก������������9��:�!� 2 �!�#� -+�  

(1) �����	
��
���
�������	���� �<+ � Secure �$��ก����ก��ก�����ก�� 
�ก���#������������ก��
��������!�-$�!�"� �(
�กก��'#��$����ก��ก����+ �(
�ก!����(��(ก����ก��ก����+�P����$��<��( 6 
���( %������('�กb#� �!�#���9!�)���"��
�กก���� ���(%�กO��&����,�-(�� ก$�� 230-480 �������/�7 
(�����
�ก����,�-(�� )�(���(��&�O�$�'���9 SD %�& HD ��&ก��#�$� -����#
:�������(����&!��, 
-�����ก���-�()��� %�&-�� Up-link "����;#�$����!) �#���� ����/
�#�� -������������(��������� 
��+�ก�!�#���9 ��&ก��#�$� WORK, RS, GRAMMY, MONO %�& NBC ��
����  

(2) �������ก����� !"ก�	"�#	
��$��%"��ก�"��"��&�'����(��ก !�)��#� -+� '!����(%�กO��&����,�-(�� 
��!+���!�#�%�ก%����('#���&�����
�ก-$�!���(ก�����ก������������ �<� !"�()=9� );&�� !�)���"�� -+� 
��(���(�����-$�!�"� �(
�กก��<= (<�(���"*����������� %������('�กb��! #�$�
:��$����(P����$��� �<� !)=9�
ก$�� 4-5 ������$ �:�������!�($��-$�!�"� �(
�กก��<= (<�("*�����������-('!��,�%�(��!+�����#�� �#�
��� ����/
�#�� -������������(��������� ��+�ก�!�#���9 ��&ก��#�$� JSL, Polyplus, ก����� �$!*=( 
TVT ��
���� ��9(��9 %!��Y

,��� TVT 
&��+�ก�!�#���  2 %�������-���ก TVT !�-$�!<���!��(#���
ก:���(ก������%�&^��&��(ก���(��!�กก$����9�����+ �$�� TVT !�-$�!"��
�� 
&��+�ก�!�#���  1 ����ก�� 

; "�9��7 FY14 TVT '#��$����ก��ก�����ก����!�%��$ 2 ���ก�� %�&'#����(��
��(�������ก��
���������<� !)=9�%��$ 3 ���ก�� �:����!����ก����ก��ก���$! 14 ���ก�����7 FY15F ��&ก��#�$� 
���ก��)�(����( 7 ���ก�� %�&���ก�����
��(���� 7 ���ก�� R= (!����ก���� ��ก��ก������$�#�
����
���(��!���&ก��#�$� '����^��$�, PPTV, True4U %�& One  

��9(��9 ��������� TVT -�#�7 FY16F 
&'#�(�����
��(�������ก���<� !)=9���ก 5 ���ก�� );&�� O�����
"!!��^������&!�;ก������&ก��ก���7 FY16F-FY19F )�(���-�# TVT 
&'#��$����ก��ก��
���ก����!��<� !)=9��.�� � 3 ���ก��/�7  

6 :��
;����<�� !*&�ก ��&ก��#�$� 
���( 3, 5, 7, Modern9, NBT %�& 
TPBS 

27 :��
;����<�%�>���* ��&ก��#�$� 24 
���(���ก����&�O�N,�ก�
 (3 ���(�#bก, 7 
���()��$, 7 ���($�'���9 SD %�& 7 ���(
$�'���9 HD) %�& 3 ���(���ก����&�O�
"�N��;& (���( 5, NBT %�& TPBS) 

 

�� �+ "
��-��<�%�>���* ��&ก��#�$� -��
��#
:�������(����&!�� (43-227 ����
���/�7), -���-�()��� (60-180 ����
���/�7 ) ,  -� �  Up-link "����;
#�$����! (24-72 �������/�7) 

 

����*���!�ก!���-��?��%*"*�!� TVT 
��&ก��#�$� JSL, Polyplus %�&ก���
�� ��
���� 

 

Exhibit 3. ��'ก��Z�)���&���
ก��#�� TVT Exhibit 4. ��'ก��Z���
-'@�+*ก#�� TVT 

 
 
 
 
 
 
 
 
 
 
 
 

 

Sources: CNS IRIS Sources: CNS IRIS 
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TVT ��b ��
��)�( ���
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��'ก��-��� FY15F �"(�." 141% y-y  

����&ก��ก���7 FY15F )�( TVT !�%�$���!P�����$�##�#��
�ก'#��$����ก��ก�����ก����!� 2 
���ก�� �#� 1 ����9�R= (��
� Format ���ก����#���!
�ก���(��&��� (Hidden Singer) ��ก��9(��(
��ก��ก����$( Prime Time $���"��� 19.00-20.00 �. ��(���( 3 �:����'#����-$�!"��

�ก���
�R�
�hS;�
:��$�!�ก%�&�Y

,���"�!��*)���$���hS;�'#���b! 100% %��$ %�&��('#����(��
��(����
���ก�����������<� !)=9�%��$ 3 ���ก�� -�#���'#��$!������ 31% y-y ��
� 565 ������� ��ก
�ก��9 
TVT ��(!�ก����,#��ก��ก�����ก���� '!��:�ก:�'�
:��$� 6 ���ก�� �:����-�#!�-$�!"�!��*��ก��
�:�ก:�'�"�()=9� -�#�����ก:�'�)�9�����<� !)=9���
� 34.5% 
�ก�7ก���������  29.6% %�&-�#ก:�'�",�N�
������ 141% y-y ��
� 82 �������  

�7 FY16F-19F O�����"!!��^�����ก -+� ก��'#�(�����
��(�������ก�����������<� !)=9��.�� � 3 
���ก��/�7 %�&�$����ก��ก�����ก��)�(����(-(�� ������  7 ���ก�� ���-�#���'#��$!%�&ก:�'�
",�N�
&�������.�� � 14% y-y %�& 20% y-y �#�-�#ก:�'�",�N��7 FY19F ������  170 ������� �<� !)=9�
������$
�ก�7 FY15F 

);&�� ก:�'��7 FY14 )�( TVT �#��$ 39% y-y ���+� 34 ������� ��+ �(
�ก'#������ก�&��
�ก-$�!
$,��$����(ก���!+�(%�&���S^ก�
�&����$�:�������'#��$!�#�( 8% y-y ���+� 433 ������� (���'#�

�กก��)���hS;�)�(���ก����  TVT ��
��
��)�(��(�#��$ 14% y-y ���+� 322 ������� %�����'#�

�กก�����
��(������(������ 23% y-y ��
� 108 �������) ��ก
�ก��9 �7 FY14 TVT !�-�����
���
#�ก���9��<� !)=9�
�ก�7ก��� 4 ������� 
�ก�(��ก���+!�<+ �R+9��� #���<+ ���(���ก��"���("��#�����!� 

"!%ก'!@��� FY15F ������ก$�� 141% 
y-y ��
� 82 ������� 
�กก��'#�
���ก���<� ! '#�(��
��(�����<� ! %�&
��,#��ก��ก�����ก���� '!�!�ก:�'� 

 

 

 

"!%ก'!@��� FY16F-19F �������.�� � 
20% y-y O�����"!!��^��'#�(��
��(
�������ก���<� !)=9� 3 ���ก���,ก�7 

 

ก'!@��� FY14 �#��$ 39% ��+ �(
�ก
'#� �� ���ก �&��
�ก"*��ก� �;�
ก���!+�(%�&���S^ก�
�&����$ 

 

Exhibit 5. ��'ก��Z�ก��-�#�� TVT Exhibit 6. ��'ก��Z�ก��-�!��[("%���@� (EPS) #�� TVT 

 
 
 
 
 
 
 
 
 
 
 

 

Sources: CNS IRIS Sources: CNS IRIS 

Exhibit 7. ��'ก��Z���(��7�?+)%�
 (DPS) #�� TVT Exhibit 8. ��'ก��Z��*"��ก��-�#*E�"@�#�� TVT 

 

 

 

 

 

 

 

 

 

 

Sources: CNS IRIS Sources: CNS IRIS 
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(THB) 
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Exhibit 9. ��
ก��.���*4��#�� TVT  

FY14 FY15F FY16F FY17F FY18F 

��
ก����� TVT ��6��)@�#����� (��
-'@)�กก��#�
�&+�.\�Z�) 
!�"�����-��� !�"�����-��� !�"�����-��� !�"�����-��� !�"�����-��� 

��$(��!���� ��$(��!���� ��$(��!���� ��$(��!���� ��$(��!���� 

Take Me Out (Thailand) Take Me Out (Thailand) Take Me Out (Thailand) Take Me Out (Thailand) Take Me Out (Thailand) 

)$��*,(�(������ Family Fighting Family Fighting Family Fighting Family Fighting 

"�$%R# Dance Your Fat Off Dance Your Fat Off Dance Your Fat Off Dance Your Fat Off 

At Night Variety Hidden Singer Hidden Singer Hidden Singer Hidden Singer 

Women Voice N.A. N.A. N.A. N.A. 
Family Fighting     

Dance Your Fat Off     
��$(��!���� (Re-run)     
%"�
��$��$���$�
 (Re-run)     

��
ก���*�)@��?+(" (��
-'@)�ก�%�)@��?+("��
ก��) 
ก��&%!�� %��( �
���� #�9 $�'���9 3 ���� %��( �
���� #�9 $�'���9 3 ���� %��( �
���� #�9 $�'���9 3 ���� %��( �
���� #�9 $�'���9 3 ���� 

%��( �
���� #�9 $�'���9 3 ���� Who’s Asking Who’s Asking Who’s Asking Who’s Asking 

"�(��"��!��$( $�'���9 %������ $�'���9 %������ $�'���9 %������ $�'���9 %������ 
%"�#��#�&R����� ��(����ก�!��< N.A. N.A. N.A. 

 N.A. N.A. N.A. N.A. 

 N.A. N.A. N.A. N.A. 

 N.A. N.A. N.A. N.A. 

  N.A. N.A. N.A. 

  N.A. N.A. N.A. 

  N.A. N.A. N.A. 

   N.A. N.A. 

   N.A. N.A. 

   N.A. N.A. 

    N.A. 

    N.A. 

    N.A. 

Sources: CNS IRIS 
 

�;(�	ก��+*�ก��?+("��
ก����%�"*&  

#�$���ก�"
�ก-$�!���(ก�����ก������������ �<� !)=9�����������$�:���� TVT ��#"���
�(�,�"���(
"��#�����!��<� !��ก 3 "�� !��-���(���(�,���$ 200 ������� R= (-�#$��
&%��$�"�b
ก��(�7 FY16F �:���� 
TVT !�-$�!"�!��*��ก����(���ก���������ก���<� !)=9���
� 20 ���ก��/"��#��� 
�ก�#�! 8 ���ก��/
"��#��� ("!!��^�� 1 "��#����������ก��'#� 3 ���/$�� %�&��ก���(ก������ �����ก�����(����$��
����.�ก 1 $��) ��ก
�ก��9 TVT ��(�����!�(���(�,� 100 ��������<+ �)���ก:���(ก���������ก�� %�&
��ก 30 ������� �<+ ��(�,��,�ก�;��<� !��&"��N�O�<��ก��*����:����ก����ก#�$� 

�,�-�ก'!*�
ก!��*�����!��< #�$�ก��
�(�,�"��#�����!��<� ! 3 "�� �$!��
� 5 
"�� %�&�<� !ก:���(ก���������ก�� 
 

 

	�!G��:��6� Net Cash  

���(ก���<� !�,� IPO 
&�:���� TVT !��(��"#��$ 400-500 ������� ��ก�(���(�,�)��(����$! 330 ����
��� %�&���9"���(��ก�� 75 ������� TVT 
&��(���+��(��"#��$ 60-90 ������� R= (��('!��$!ก:�'��7 
FY15F �� -�#$��
&������  82 ���������ก#�$� ���!�(
=($�� TVT ��
����S���� !�^��&��(ก���(��
%)b(%ก��(%�&!�-$�!"�!��*��ก��
����(���Y���"�( �#� ; "�9��7 FY15F ���-�# TVT 
&!��(��"#��
!+� 293 ������� !���������9"������,� (D/E Ratio) ������ �<��( 0.1x !��-����(�����/�,�� (BVPS) ������  
85 "��(-�/�,�� %�&-�#�(���Y���
����7 FY15F 
:��$� 7 "��(-�/�,�� 

#*�
�,�-��+  IPO %�&��ก�(���(�,���!
%��N,�ก�
 TVT 
&��(���+��(��"# 60-
90 ������� ��('!��$!ก:�'��7 FY15F 
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�7))*
�&�	�!��
�  

�#�!�� TVT !�-$�!�"� �(���ก
�กก��<= (<�(�$����ก��ก��
�ก"*������������:�������'#�!�-$�!'!�
%�����"�(��+ �(
�ก���()=9�����ก��ก����#"���
����$����ก��ก���#�"*����������� ����('�กb��! 
���(
�ก�ก�#��$�#�
�����:����
:��$����(P����$��<� !)=9�
�ก 6 ���(��
� 27 ���( "�(�����-$�!�"� �(
#�(ก���$�#��( ��ก
�ก��9 ��(��
���ก�"":����� TVT 
�ก-$�!���(ก�����ก������������ �<� !"�()=9�
��ก#�$� );&��  TVT ��(!��Y

���"� �(#����+ �] ��ก ��&ก��#�$�  
 

"<!��$�-�
#*�ก -+�ก��<= (<�(�$��
��ก��ก��
�ก"*��� ��������  %��
���(
�ก
:��$����(��$��<� ! 4-5 ����
�ก
�#�!�:����-$�!�"� �(��9�#�( 
 

!G��ก��Z����ก���	D��3+:]�&:�4��5ก() 
��+ �(
�ก TVT !����'#����ก
�กก��)���$���hS;�R= ()=9�����ก��"*��ก��;���(ก���!+�(%�&O�$&
���S^ก�
����&����:��������&ก��ก��!�ก�����%����!O�$&���S^ก�
����&��� ���� ก���#��$
)�(����&ก��ก�����7 FY14 �ก�#
�ก��ก�&��
�ก-$�!$,��$����(ก���!+�(%�&���S^ก�
�&��
��$ ��
���� ����('�กb#� �Y

,��� TVT !���������ก�������'#�
�กก�����
��(�������ก��!�ก)=9��<+ �
�#-$�!�"� �(#�(ก���$ ��9(��9 ���-�#"�#"�$����'#�
�กก�����
��(�������ก�����7 FY19F 
&�<� !)=9�
��
� 56% )�(���'#��$! 
�ก������ �<��( 25% )�(���'#��$!���7 FY14 
 

"<!��$�-�
�1- C ��&ก��#�$� (1) 
"*��ก��;�ก���!+�(%�&���S^ก�
 (2) 
-$�!���!���ก��)�( TVT %�& (3) "+ �
��$��"+ �!-$�!���! 
 
 

ก���!D��	�&�	�(
	#����
ก��#����(�*� 
; "�9��7 FY14 TVT !����ก�����ก�� ��ก��ก�������+ �(
:��$� 6 ���ก�� ��&ก��#�$� !�"�����-���, 
��$(��!����, Take Me Out (Thailand), Family Fighting, Dance Your Fat Off %�& %��( �
���� 
#�9 $�'���9 3 ���� -�#��
�"�#"�$����'#���$ 75% )�(���'#��$! #�(��9� TVT 
=(!�-$�!�"� �(��ก���ก��
�������9'#����-$�!���!
�ก����!�#�(  
 

 
 

!D����&�	��&�	!�	��G �ก���#@�GC�?9@��(.]�+'+� 
%�$���!<���ก��!�������O-�,����!��� ����$��ก��"+ ���(��+�ก��!�!�ก)=9� ���� "+ � Social Network %�&
"+ �����������b�!�ก)=9��:����"+ �P����$���
"���"��� :�%���("+ ��� !���&"��N�O�<��ก���)��*=(
ก�,�!��>��!��"�(",#'������-� ��
�-$�!�"� �(��� TVT �� !����'#����ก
�กก��)���$���hS;�%�&
ก�����
��(�������ก������������ ���"+ ���$���ก���)��*=(�������O- 
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#@�	9+��(�*�  

�!
. ��$� N���#��� (TVT) ��&ก��N,�ก�
�������ก�����������<+ ���ก��ก����(���(P����$� 
#�&�����
ก����9(�!+ �$����  30 <.�. 1992 #�$��,�
#�&�������� !��� 1 ������� �#�-,;"!<(S� $��;O���� R= (
�-���
���= (�����*+��,�����������S�� JSL (�7 1982-1989) ��
������$!ก����9(���S�� Workpoint 
Entertainment (�7 1989-1991) %�&��(��
��
��)�(���S�� -��� ��b--���� ��= (��"� -����<�(����)�(
��&���'����);&��9�  

�� ����!� TVT !����ก��"���(�+ ��"��(����( i!�"�����-���j �� ��ก��ก��!�%��$ก$�� 22 �7 %�&���",#!�
���ก�� Format ���(��&�������( iTake Me Out (Thailand)j �� '#����-$�!���"�(
�ก����!%�&���R+9�
"+ ��hS;�  

TVT !����S������ 2 ���S�� -+� ���S�� -������" !��#�� 
:�ก�# (CMED) (*+��,�� 99.99%) ������ก������
���ก������������ R+9� Format 
�ก���(��&��� ���� Take Me Out (Thailand) ��
���� %�&���S�� ��
��b! ��b����������!��� 
:�ก�# (EM) (*+��,�� 99.99%) ��&ก��N,�ก�
����������t� �#��Y

,���ก�,�! 
TVT !�#�����"�(ก�#
:��$� 28 -� �#�!�#���#�( -+� ���(�ก�� (u����!�) ",O�""�� N���� 

 
 
 
 
 
 

�!�ก!�$��!
:1-� ���� !�"�����-��� , 
��$(��!����, Dance Your Fat Off 
%�& Take Me Out (Thailand) 

 

 

Exhibit 10. .���!�@����(�*� TVT Exhibit 11. .���!�@����
-'@ TVT 

 
 
 
 
 
 
 
 
 
 
 
 

 

Sources: Company Data Sources: CNS IRIS 

 

 

+*ก�Z:[��ก()  

TVT !����'#�
�กก��#:�����N,�ก�
 4 ��&�O� '#�%ก� (1) ���'#�-���hS;�
�กก��)���$���hS;���  
TVT ��
��
��)�(���ก�� (2) ���'#�
�กก��������ก�� ��&ก��#�$� ก�����
��(�������ก����������
%�&ก�����
��(
�#���$���� (3) ���'#�
�กก������������t� %�& (4) ���'#�
�กก������%�&
:������ 
Pocket Book ��9(��9 ก$�� 99% )�(���'#��$!)�( TVT !�
�ก���'#�
�กก��)���$���hS;�%�&
���'#�
�กก�����
��(�������ก���������� 

?"�
$��!
�!�@%� ��&ก��#�$� (1) 
���'#�
�กก��)���hS;� (2) ���'#�

�กก��������ก�� (3) ���'#�
�กก��
����������t� %�& (4) ���'#�
�กก��
)��  

 

(THB mn) 

 322  
 396   420   420   420   420  

 108  

 164  
 278  

 364  
 451  

 540  

FY14 FY15F FY16F FY17F FY18F FY19F

Avertising Service Aratiz Pocket Book

433 

565 

703 

789 
877 

967 



9 

TV Thunder 8 April 2015 

 

 

Financial statements   
Profit & Loss Statement             

Year-end 31 Dec (THBmn)  FY13 FY14 FY15F FY16F FY17F 

Revenue         468         433          565         703         789  

Cost of goods sold       (330)      (305)        (370)      (467)      (521) 

Gross profit         138         128          195         236         268  

SG&A         (71)        (82)          (99)      (107)      (115) 

EBIT           67           46            96         129         153  

Depreciation & amortisation           13           13            15           19           22  

EBITDA           81           59          111         148         175  

Interest expense           (0)          (4)            (1)             -              -  

Other income             7             2              8             8             8  

Pre-tax profit (loss)           74           44          103         137         161  

Income tax         (17)        (10)          (21)        (27)        (32) 

After-tax profit (loss)           56           34            82         109         129  

Forex gain (loss)               -              -               -              -              -  

Other extraordinary Items               -              -               -              -              -  

Gn (Ls) from affiliates              -              -               -              -              -  

Minority interests              -              -               -              -              -  

Net profit (loss)           56           34            82         109         129  

Normalised net profit (loss)           56           34            82         109         129  

Reported EPS (THB)        0.47        0.06         0.10        0.14        0.16  

 

Consolidated Balance Sheet Statement       

Year-end 31 Dec (THBmn)  FY13 FY14 FY15F FY16F FY17F 

Cash & ST Investments  71 67 293 209 231 

Accounts Receivable  147 81 105 131 147 

Inventory   16 13 17 22 24 

Other Current Assets  22 13 15 15 15 

Total Current Assets  256 174 430 377 418 

Fixed Assets  116 210 315 416 424 

Other Assets   16 8 11 11 11 

Total Assets  388 392 756 804 853 

Accounts Payable  83 41 54 67 75 

Short-term Loan and Overdraft  7 0 0 0 0 

Current Portion of Long-Term Loans  1 21 0 0 0 

Other Current Liabilities  22 10 10 10 10 

Total Current Liabilities  113 72 64 77 85 

LT Loans  1 55 0 0 0 

Other Liabilities   10 11 14 16 18 

Total Liabilities  124 138 77 92 103 

Paid-up Capital  30 150 200 200 200 

Share Premium  0 0 350 350 350 

Retained Earnings  188 79 104 136 175 

Other Adjustments  0 25 25 25 25 

Total Equity  217 254 679 711 750 

Minority Interest  47 0 0 0 0 

Total Liabilities and Equity   388 392 756 804 853 

 
Sources: Company data, CNS IRIS 
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Cashflow (THBmn)       

Year-end 31 Dec  FY13 FY14 FY15F FY16F FY17F 

Net Profit   56 34 82 109 129 

Forex & other extraordinary adjustments              -              -               -              -              -  

Depreciation & amortization  13 13 15 19 22 

Net change in working capital & others   (45) 23 (18) (17) (11) 

Net operating cash flows           25           54            79         113         142  

Net capital expenditure           (5)      (108)        (120)      (120)        (30) 

Free cash flow  19 (54) (41) (7) 112 

Other items   0 0 (0) 0 0 

Debt issue           (1)          74           (76)             -              -  

Equity issue             5         120          400              -              -  

Dividend paid         (15)      (161)          (58)        (77)        (90) 

Net financing cash flows         (11)          33          266         (77)        (90) 

            

Net cash / (Debt) at beginning   0 71 67 293 209 

Net cash   71 (4) 225 (84) 22 

Net Cash / (Debt) at ending  71 67 293 209 231 

       

Valuation and ratio analysis       

Per Share (THB)       

EPS    0.47 0.06 0.10 0.14 0.16 

DPS   0.13 0.27 0.07 0.10 0.11 

BVPS  1.81 0.42 0.85 0.89 0.94 

EV    n.a.  n.a.  n.a.  n.a.  n.a.  

Multiplier (x)       

PER   n.a.  n.a.  n.a.  n.a.  n.a.  

P/BV  n.a.  n.a.  n.a.  n.a.  n.a.  

EV/EBITDA  n.a.  n.a.  n.a.  n.a.  n.a.  

Dividend yield (%)  n.a.  n.a.  n.a.  n.a.  n.a.  

Growth (%)       

Sales growth   n.m. (7.55) 30.53 24.41 12.31 

EBITDA growth   n.m. (26.39) 86.98 33.11 18.82 

Normalised profit growth   n.m. (39.40) 140.78 33.06 17.77 

Net profit growth   n.m. (39.40) 140.78 33.06 17.77 

EPS growth   n.m. (87.88) 80.58 33.06 17.77 

Profitability Ratio (%)       

Gross margin   29.44 29.63 34.54 33.62 34.01 

EBITDA margin   17.21 13.70 19.63 21.01 22.22 

EBIT margin   14.38 10.73 16.98 18.37 19.44 

Net margin   12.02 7.88 14.54 15.55 16.31 

ROE   51.81 14.48 17.62 15.73 17.62 

ROA  29.03 8.75 14.31 14.02 15.54 

ROCE   24.46 14.49 13.86 17.76 19.99 

Asset Utilization (x)       

Fixed asset turnover  8.04 2.66 2.16 1.92 1.88 

Receivable turnover  6.35 3.80 6.08 5.95 5.68 

Inventory turnover  42.28 21.02 24.04 23.86 22.64 

Payable turnover  7.94 4.90 7.79 7.74 7.34 

Liquidity ratio (x)            

Current ratio  2.27 2.43 6.75 4.90 4.91 

Quick ratio  1.94 2.06 6.24 4.42 4.44 

Leverage ratios (x)            

Liabilities / equity   0.47 0.54 0.11 0.13 0.14 

Interest-bearing debt / equity   0.03 0.30 0.00 0.00 0.00 

Interest coverage  249.37 12.13 132.30 n.m. n.m. 

Debt service coverage   10.56 2.39 152.99 n.m. n.m. 

Sources: Company data, CNS IRIS 
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIE S 2012 

 
ADVANC  AOT  ASIMAR  BAFS  BANPU  BAY  BBL  BCP  BECL  BKI  BMCL  

BTS  CPN  CSL  DRT  EASTW  EGCO  ERW  GRAMMY  HEMRAJ  ICC  IRPC  

KBANK  KK  KTB  LPN  MCOT  NKI  NOBLE  PHOL  PS  PSL  PTT  

PTTEP  PTTGC  QH  RATCH  ROBINS  RS  SAMART  SAMTEL  SAT  SC  SCB  

SCC  SE-ED  SIM  SIS  SNC  SYMC  THAI  TIP  TIPCO  TISCO  TKT  

TMB  TOP  TSTE  TTA          

 

2S ACAP AF AIT AKR AMATA AP ASK ASP AYUD BEC 

BFIT BH BIGC BJC BROOK BWG CENTEL CFRESH CGS CHOW CIMBT 

CK CM CPALL CPF CSC DCC DELTA DEMCO DTAC DTC ECL 

EE EIC ESSO FE FORTH GBX GC GFPT GL GLOW GUNKUL 

HANA HMPRO HTC IFEC INTUCH ITD IVL JAS KCE KGI KSL 

L&E LANNA LH LRH LST MACO MAKRO MBK MBKET MFC MFEC 

MINT MODERN MTI NBC NCH NINE NMG NSI OCC OFM OGC 

OISHI PAP PDI PE PG PHATRA*** PJW PM PR PRANDA PRG 

PT PYLON S & J S&P SABINA SAMCO SCCC SCG SCSMG SFP SITHAI 

SMT SPALI SPCG SPI SPPT SSF SSSC STANLY STEC SUC SUSCO 

SVI SYNTEC TASCO TCAP TCP TFD TFI THANA THCOM THIP THRE 

TIC TICON TIW TK TLUXE TMT TNITY TNL TOG TPC TRC 

TRT TRU TRUE TSC TSTH TTW TUF TVO UAC UMI UP 

UPOIC UV VIBHA VNT WACOAL YUASA ZMICO     

*** PHATRA was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012. 
 

 

AEONTS  AFC  AGE  AH  AHC  AI  AJ  ALUCON  AMANAH  APCO  APCS  

APRINT  ARIP  AS  ASIA  BGT  BLA  BNC  BOL  BROCK  BSBM  BTNC  

BUI  CCET  CEN  CHUO  CI  CIG  CIMBI***  CITY  CMO  CNS  CNT  

CPL  CRANE  CSP  CSR  CTW  DRACO  EASON  EMC  EPCO  FNS  FOCUS  

FSS  GENCO  GFM  GLOBAL  GOLD  HFT  HTECH  HYDRO  IFS  IHL  ILINK  

INET  IRC  IRCP  IT  JMART  JTS  JUBILE  JUTHA  KASET  KBS  KC  

KDH  KIAT  KKC  KTC  KWC  KWH  KYE  LALIN  LEE  LHBANK  LHK 

LIVE  LOXLEY  MAJOR  MATCH  MATI  MBAX  M-CHAI  MDX  MJD  MK  MOONG  

MPIC  MSC  NC  NNCL  NTV  OSK  PAE  PATO  PB  PICO  PL  

POST  PPM  PREB  PRECHA  PRIN  PSAAP  PTL  Q-CON  QLT  QTC  RASA  

RCL  RICH  ROJNA  RPC  SAM  SCBLIF  SCP  SEAFCO  SENA  SF  SGP  

SIAM  SIMAT  SINGER  SIRI  SKR  SMIT  SMK  SOLAR  SPC  SPG  SSC  

SST  STA  SVOA  SWC  SYNEX  TBSP  TCB  TEAM  TF  TGCI  THANI  

TKS  TMD  TMI  TNH  TNPC  TOPP  TPA  TPAC  TPCORP  TPIPL  TPP  

TR  TTCL  TWFP  TYCN  UBIS  UEC  UIC  UMS  UOBKH  UPF  US  

UT  VARO  WAVE  WG  WIN  WORK       

*** CIMBI was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012. 
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