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Year End: 2014A 2015F 2016F 2017F
Sales(Bt mn) 433 551 703 889
EBITDA(Bt mn) 61 101 141 211
Net Profit (Bt mn) 34 67 91 141
EPS (Bt) 0.04 0.08 0.11 0.18
EV/EBITDA (x) 83.4 64.5 46.9 31.7
PER(x) 79.2 40.6 29.7 19.2
DPS(Bt) 0.27 0.07 0.10 0.16
Div Yield (%) 8.1% 2.2% 31% 4.7%
ROE (%) 14% 16% 16% 23%
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Figure 1: Assumption VT’s Fair price

Key Assumptions 2015F 2016F 2017F
TV Program Production
Rate (THB) / Hour 500,000 500,000 500,000
No. of Program / Year 7 15 20
Average Episode 42 42 42
EPS 2015F 0.08 Baht/Share
EPS 2020F 0.37 Baht/Share
Period 5 years
Growth (CAGR) 34.8%
Implied PER 348 times
Target price of 2015F 2.90 Baht/Share

Target pnce of 2016F 3.96 Baht/Share

12-month T:

Source: Trinity Research

Figure 2: A sairintsgnasaniu (EPS) Figure 3: AMANTTIaRIIAN LS T UAY

EPS (thb) 37.0% 36.4%
0.20
0.18
0.18 35.0%
33.8% 33.9%
0.16
0.14 33.0%
0.12 0:11
31.0%

0.10 0.08 29.6%
0.08 -
0.06 0.04
0.04 27.0%
0.02

) 25.0%

ki R _— S 2014A 2015F 2016F 2017F

Source: Company Data, Trinity Research

Figure 4: SWOT Analysis
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TV THUNDER PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2014A 2015F 2016F 2017F
Sales 433 551 703 889
Cost of goods sold (305) (365) (465) (566)
Gross Profit 128 186 238 323
SG&A (69) (88) (100) (117)
Other Income 2 3 4 4
EBIT 48 84 115 177
Depreciation & Amortization (23) 17) (26) (34)
EBITDA 61 101 141 211
Financial Costs 4) (1) 1) (1)
Pretax Profit 44 83 114 176
Tax (10) a7) (23) (35)
Net Profit before minority 34 67 91 141
Less Minority Interest 0 0 0 0
Net Profit before Extra. 34 67 91 141
Extraordinary items 0 0 0 0
Reported Net Profit 34 67 91 141
Fully Diluted EPS (Bt) 0.04 0.08 0.11 0.18
Fully Diluted Norm EPS (Bt) 0.04 0.08 0.11 0.18

Financial Position

Year End Dec (Btm) 2014A 2015F 2016F 2017F
Cash in hand & at banks 67 274 188 128
Accounts receivable -net 81 138 176 222
Inventories 13 14 14 14
Other current assets 13 21 27 34

Total Current Assets 174 447 405 398

Investments

Property, Plant & Equipment 106 189 263 329

Others 112 81 103 131

Total Assets 392 717 771 858
Loans and O/D from banks 0 0 0 0
Account payable-trade 41 75 95 116
Current portion 1 yr L/T loans 1 1 1 1
Other current liabilities 30 19 24 31

Total Current Liabilities 72 95 120 148
Long-term liabilities 55 49 43 38
Other non-current liabilities 11 13 17 22

Total Liabilities 138 157 180 208
Paid-up share capital 150 200 200 200
Premium on share capital 0 350 350 350
Retained earnings 79 (15) 16 75
Other 25 25 25 25

Total Equity before Ml 254 560 591 650

Minority Interest 0 0 0 0

Total Equity 254 560 591 650

Total Liabilities & Equity 392 717 771 858
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TV THUNDER PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2014A 2015F 2016F 2017F
Pre-tax profit 34 67 91 141
Depreciation 13 17 26 34
Non-cash items 20 0 0 0
Chg in working capital (13) 10 (37) (48)
CF from Operating 54 94 80 127
PPE 2) (100) (100) (100)
Other Assets (82) 0 0 0
CF from Investment (84) (100) (100) (100)
Capital Increase 120 400 0 0
Debt raised/(repaid) 75 (26) (6) 5)
Dividend (incl. tax) (161) (161) (60) (82)
Other financing activities 0 0 0 0
CF from Financing 34 213 (66) (87)
Inc.(Dec.) in cash 4 207 (86) (60)
Beginning cash 64 67 274 188
Ending cash 67 274 188 128
Key Ratios

Year End Dec (Bt mn) 2014A 2015F 2016F 2017F
Per Share (Bt)

EPS 0.04 0.08 0.11 0.18
DPS 0.27 0.07 0.10 0.16
BV 0.32 0.70 0.74 0.81
Liquidity Ratio (x)

Current Ratio 2.43 4.71 3.38 2.69
Quick Ratio 2.24 4.56 3.26 2.59
Profitability Ratio (%)

Gross Margin 29.6% 33.8% 33.9% 36.4%
EBITDA Margin 14.1% 18.4% 20.1% 23.7%
EBIT Margin 11.1% 15.3% 16.4% 19.9%
Net Margin 7.9% 12.1% 13.0% 15.8%
ROE 14.5% 16.4% 15.8% 22.6%
Effective Tax Rate (%) 22.8% 20.0% 20.0% 20.0%
Efficiency Ratio

ROA 8.7% 12.0% 12.3% 17.3%
ROFA 15.7% 24.7% 24.9% 30.6%
Leverage Ratio (x)

Debt to Equity 0.54 0.28 0.30 0.32
Debt Service Coverage 12.51 50.87 67.27 106.91
Interest Coverage Ratio 12.53 85.05 104.92 182.05
Growth

Sales Growth -7.6% 27.3% 27.5% 26.6%
EBITDA Growth -30.1% 66.3% 39.2% 49.4%
Net Profit Growth -39.4% 95.3% 36.8% 54.2%
EPS Growth -39.4% 95.3% 36.8% 54.2%
Valuation

PER (x) 79.23 40.57 29.67 19.24
P/BV (x) 19.96 12.07 11.44 10.40
EV/EBITDA (x) 83.38 64.52 46.91 31.67
Dividend Yield (%) 8.1% 2.2% 3.1% 4.7%

v3dnuanning n3ia $1im, 179 a1ansuenan 36 n1arias 5w 25-26, 29 awnaENTla LAFINT NTMNY 10120 Tnsdnt 0-2801-9100 Tnsans 0-2801-9399

i']ild']uﬁuuuilﬂﬂﬂﬂuiﬂﬂﬂ.lﬂ&IRL‘Yﬂ“fl‘ﬂi'm{]LLR"L‘?}E}’!']L‘}J%W%WL'HEIHEIVLG] LmvlunaLﬂummuuumwnnﬂaum“mwﬂuusm‘uawauauuq TanuSnnanning “fli‘u(ﬂ e Nﬁ!ﬂﬂﬂﬂﬂﬂd’)uﬁﬂﬁluﬂ']ﬂﬂaﬂ% 4
Lulaamwmumaﬂiwmmmsmma6] ﬂﬂi’]ﬂ{]l%i’]ﬂd'}%ﬂuuuiﬂEI“LSJGIENLLENQ'NWLL'] i’]EI\T']%QUU%&J’Jﬂm.huﬁdﬂlwal'liﬂiuﬂaﬂﬂ'ﬁﬂﬂﬁ%l%’ﬂﬂ\‘l%ﬂﬂ\‘m% IﬂEIVLSJvl@ILﬂ%ﬂ?i’ﬂ%’]ﬁia'ﬂﬂ‘ﬂ’)lﬂﬁ%ﬂNd“{l%ﬂ'}ﬂ']i‘ﬂa
PI0URANNIWG Mia(ﬂﬂﬁ']iﬂ']dﬂﬂﬂdu‘l(ﬂ‘] ﬂﬂi']ﬂglui']ﬂd']u



\_ TRINITY

SECURITIES

Corporate Governance Report of Thai Listed Companies 2014

AAAAA

BAFS BCP BTS CPN EGCO GRAMMY  HANA TWAZUWK dyanwol aANAMINY
INTUCH IRPC IVL KBANK KKP KTB MINT Score Range Number of Logo Description
PSL PTT PTTEP PTTGC SAMART  SAMTEL SAT 90 - 100 AAAAA et Excellent
sc SCB SE-ED  SIM SPALI TISCO  TMB P Y P p——
Top 70-79 AAA G Good
60 - 69 AA inels Satisfactory
AAAA 50 - 59 A Fa Pass
AAV ACAP ADVANC ~ ANAN AOT ASIMAR  ASK in 50 Nologo given WA WA
ASP BANPU BAY BBL BECL BIGC BKI
BLA BMCL BROOK CENTEL CFRESH CIMBT CK CNT CPF CsL DELTA DRT
DTAC DTC EASTW EE ERW GBX GC GFPT GUNKUL HEMRAJ HMPRO ICC
KCE KSL LANNA LH LHBANK LPN MACO MC MCOT NBC NCH NINE
NKI NMG NSI OoccC OFM PAP PE PG PHOL PIW PM PPS
PR PRANDA PS PT QH RATCH ROBINS RS S&J SAMCO ScC SINGER
SIS SITHAL SNC SNP SPI SSF SSI SSSC STA SVI TCAP TF
THAI THANI THCOM TIP TIPCO TK TKT TNITY TNL TOG TRC TRUE
TSTE TSTH TTA TTW TVO UAC VGI VNT WACOAL
AAA
2S AF AH AHC AIT Al AKP AKR AMANAH  AMARIN  AMATA AP
APCO APCS AQUA ARIP AS ASIA AYUD BEAUTY BEC BFIT BH B1C
BJCHI BOL BTNC BWG CCET CGD CGS CHOW CI CKP CM CMR
Ccsc CsP Css DCC DEMCO DNA EA ESSO FE FORTH FPI GENCO
GL GLOBAL GLOW GOLD HOTPOT  HTC HTECH HYDRO IFS IHL INET IRC
IRCP ITD KBS KGI KKC KTC L&E LRH LST MAJOR MAKRO MATCH
MBK MBKET MEGA MFC MFEC MID MODERN  MONO MOONG MPG MTI NC
NTV NUSA NWR NYT OGC OISHI PACE PATO PB PDI PICO PPM
PPP PREB PRG PRIN PTG QLT QTC RCL SABINA SALEE SCBLIF SCCC
SCG SEAFCO SEAOIL SFP SIAM SIRI SKR SMG SMK SMPC SMT SOLAR
SPC SPCG SPPT SST STANLY STEC STPI Suc sSwcC SYMC SYNEX SYNTEC
TASCO TBSP TEAM TFD TFI THANA THIP THREL TIC TICON TIW TKS
TLUXE T™I T™MT TNDT TPC TPCORP TRT TRU TSC TTCL TUF TVD
TWFP UMI up UPF UPOIC uTt uv uwc VIH WAVE WHA WIN

WINNER  YUASA ZMICO
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