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S5y Blackout period 12 10.8.2015
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Consolidated earnings

(Bt mn) 2013 2014 2015E 2016E
Net profit* 56* 34* 79 95
EPS (Bt)* 0.47* 0.06* 0.10 0.12
% EPS growth -8.4 -87.9 74.6 19.7
Dividend (Bt) 0.00 0.22 0.04 0.05
BV/share (Bt) 1.81 0.42 0.81 0.89
EV/EBITDA (x) nm nm nm nm
PER (x) - Norm nm nm nm nm
PER (x) nm nm nm nm
PBV(x) nm nm nm nm
Dividend yield (%) nm nm nm nm
YE No. of shares (mn) 120.0 600.0 800.0 800.0
No.of shares- full

dilution 120.0 600.0 800.0 800.0
Par (Bt) 0.25 0.25 0.25 0.25

* m”Zﬁmﬁmmuwamnawumunaumsﬂsﬂﬂwaﬁwaa
nauumw mnsuadan Z@ﬂnmmdamwmnyay CMED
unz EM {uuSEngeguasusunanaiudiuil 1 4.a.2012
Source: Company data, FSS estimates
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18113 aanain@ ANNDUUN
Tuwa TVT
1. Master Key Contest 3 9.-91. INSLY
nfudia Show 10.10-10.35 %. | lawannu
F01% (Time
sharing)
2. BANAN 8ZA7 3uar | 709 3: Time
UMTH Sitcom 3 Family | ®. 08.45-09.15 sharing
B84 3 Family (33
SD) 9.-¢1.
19.30-20.00 .
3. Family _ Game 5 8. 20.20-20.50 %. | 18T
Fighting \ANeN : Show F01%
Montu A
Tuu1a CMED
1. Take Me Out ;T"_F Dating 3 §. 14.00-14.45 . | Revenue
Thailand HE r'!!! Game sharing
), QRTNE

Source: Company
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378n15U52LAn International Format Mtagaanan1@lwll 2013 uaz 2014 (Nﬁmi%%’m CMED)

5815 dszan B89 WA
18N aanalnNeE
1. Dance Your Game 3 1 2013, 2014
, dance .
Fat Off _,-i_.. -'I e D.‘“f Show LADUN.A.-N.A.
oL g, 8. 17.30-19.00 %.
2. Thailand Game 3 1 2013
Dance Now Show LA, A.-T.9.

®. 17.30-19.00 .

v 4 L3 Qs U a a l; { a | {
* CMED léhasaiilaedunuiinvasdudnsnums Dance Your Fat Off iiNan@aLilu Season 71 3

@
A

Sousesud lagldasuinlu 4Q14 ud? uazaiainazeana mealudi9ifann.a.-n.0.2015 &

Source: Company
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mvl'i?T 3 iy Talk Hﬂiﬂﬂqﬁéﬂ

Show
2. Who's Asking Game unsthidlad | nedy | e1. 16.00-17.00 w.

“ Show usaaaayn | A3

Source: Company
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[=4 a aAas % a a" % [l &£ [
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Bueanaimasiudifonia.8.2014 @ndaitas Free TV niafudn s 6 gosluszuy Analog)
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waoamiuidoy InsUiuaensol GDP Growth uil 2015 a9 laawizuwasand fivsuaain
3.8% anenanauninludons.n.2014 A 4% Lwimm@'hmwgﬁasluﬂ'%a'ﬂﬁ&'sa:ﬁuﬁ'smnﬁu ESARLR
aanalawonlifumannluds Tapsuneudidoioeud manst 2015 yadudiadulusonlnivenlaz

naualaludaT 5%

o 1 & A I a 1 ® A 1' o
AFIWBLNALI W LN B ILLSNANNTD gammma% NgwI1da TV
Kaaio

5% 70,000 | T 12.0%
Newspaper 69,000 + T 10.0%

o 1 809

13l\f;agazine 68000 T T zg:/o

5% 67,000 + —+ 4:0"/:

/ Cinema 66,000 T 20%

/ 4% 65,000 + T 00%

1 +-20%

. \\ Outdoor 64000 1 4.0%

62% 4% Transit :zzzg 1 T 60%

49 ,000 + T+ -8.0%
In Store & 470 61,000 , , ; 10.0%

Internet 2012 2013 2014 2015E

o
3% TVAdValue -e—TV Ad Growth

Source: Nielsen, Company, FSS Estimates
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lugia41l 2015-16 uazligadmdanelanuiiulinEas g 9n 24.9% 1ull 2014 1Tw 41.2% lull 2016

dudrunuuiandemadulavesnslanululaman

s1an1saana1ndlnll 2015 (S18N1TLAN 5 318015 + 180T INA 2 518019)

8Ms ilszinn | dav A 13918
318019 aanaIné AR LN
IUNILAN
1. Master Key Contest 3 9.-¢. Time
PIIEAIGE Show 10.10-10.35 w. sharing
2. Take Me Out L T”" Dating 3 8. 14.00-14.45 . | Revenue
Thailand i m!‘ Game sharing
.
3. KA 8zA3 3usy | 709 3: Time
UATH Sitcom 3 Family | ®. 08.45-09.15 sharing
B84 3 Family (33
SD) 9.-41.
19.30-20.00 .
4. Family Variety 5 9. 23.00-24.00 %. | 3186
Fighting | , Show F01%
FIGHTING
5. Dance Your Game 3 1334N.0.2015 Revenue
Fat Off d.'a#'51ﬂa Show sharing
6. Hidden Game 3 L%INL&J.EJ.2015 Revenue
Singer Show &. 19.00-20.00 . | sharing
Source: Company, FSS Estimates
FUMITUIINAR
18019 laziansnans Zog
1 2014
1. FIREUINNA Game Show lnosgia
2. uds 1Bou & lsd 3 dhe Variety Talk Show PPTV
3. mazuus Variety Talk Show 3SD
4. uawd Laazdsd 8za9 TRUE4U
5. Dawn of Gaia 1304 Pa4 3 Family
1l 2015 - Tfaqiin
1. usta 3oy & 1@ 3 dhe Variety Talk Show PPTV
2. 378113 Who's Asking Game Show In ﬂ%’gﬁ%
3. AZAININIUNUNN 8zA3 3sD

Source: Company, FSS Estimates




FINANSIA SYRUS

ela3125570 2013 - 2016E TulaswuaziilsUné 2013 - 2016E
700 - -+ 100
700 - 634 pt T
600 - 551 = 6007 La
500 - 1
500 468 0
43 &0
400 1 w0 |
376\322/367— %7 300 2
300 A 261 1 140
200 T30
200 4 179 la
88 108 100 10
100 - T
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0 2013 2014 2015E 2016E
2013 2014 2015E 2016E
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

2014 2015E 2016E

(Bt mn)

Revenue

Costs of sales

Gross profit

SGE&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Normalized earnings
Extraordinary items
Net profit

2013

468
330

433
305

551
366
185
87
98
3
101
121
1
20
79
79
0
79

634
422
212
96
116
3
119
147
0
24
95
95
0
95

Balance Sheet (Consolidated)

2014 2015E 2016E

(Bt mn)

Cash& equivalents

Account receivable

Inventory

Other current asset

Total current asset

PPE

Other asset

Total assets

Short term loan loans

Accounts payable

Current maturities

Other current liabilities

Total current liabilities

Long-term debt

Other LT liabilities

Total LT liabilities

Total liabilities

Registered capital

Paid up capital

Share premium

Legal reserve

Retained earnings

Shareholders' equity
Source: Company data, FSS research

2013

VAl
147
16
22
256
116

388

83

22
113

10
1
124
30
30

184
264

67
81
13
13
174
106
7
392
20
M
1
10
72
55
1
66
138
200
150

101
254

229
103
17
19
368
266
9
748
0
49

1
12
62
22
12
34
96
200
200
300
3
148
652

134
118
19
22
294
388
10
797

84
200
200
300

205
713

(Bt mn)

Net profit

Depreciation & amortization
Change in working capital
Other adjustments

Cash flow from operation
Capital expenditure
Others

Cash flow from investing
Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2013
29

14
-52

-3

-13

17
18

2014
21
13
24
-6
51

2015E
79
20
-21
0

79
-180
-2
-182
-53
350
-32
0
266
162

2016E
95

28

-12

0

111
-150

-151

Important Ratios (Consolidated)

Growth (%)
Revenues

EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E (x)

Net D/E (x)

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Norm EPS

EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2013

nm
nm
nm
nm

29.4
19.3
16.4
6.7
6.1
8.1
14.5
27.8

0.6
0.2
0.6

0.24
0.26
0.75
1.81
0.00
0.25

nm
nm
nm
nm
nm

2014

-7.6
-25.7
-27.4
-13.8

29.6
15.5
12.5
6.3
4.8
6.9
10.7
16.9

0.5
0.3
1.1

0.03
0.05
0.11
0.42
0.22
0.25

nm
nm
nm
nm
nm

2015E

27.3
79.7
281.8
193.3

33.6
21.9
18.3
14.4
14.4
10.6
12.2
14.7

0.1
-0.2
-1.1

0.10
0.10
0.15
0.81
0.04
0.25

nm
nm
nm
nm
nm

2016E

15.0
22.1
19.7
19.7

33.5
23.1
18.8
15.0
15.0
11.9
13.3
16.4

0.1
-0.1
-0.3

0.12
0.12
0.18
0.89
0.05
0.25

nm
nm
nm
nm
nm
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