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31 Dec (THB) FY15 FY16F FY17F FY18F
Revenue (mn) 525 635 706 779
EBITDA (mn) 72 102 119 133
Norm. Profit(mn) 50 81 93 93
Net Profit (mn) 50 81 93 93
EPS (THB) 0.06 0.10 0.12 0.12
EPS Growth (%) 10.50 60.65 14.94 0.37
PER (X) 34.69 21.60 18.79  18.72
BV/share 0.86 0.89 0.92 0.96
P/BV (X) 2.54 2.46 2.36 2.27
EV/EBITDA (x) 22.56 14.94 12.68 11.27
DPS (THB) 0.10 0.07 0.08 0.09
Dividend yield (%) 4.59 3.24 3.73 421
ROE (%) 10.68 11.56 12.82 12.36
Int. bearing D/E (X) 0.00
Qi pcwaJomu e
%a;‘i;mn) 137 150 -9%
Gross profit 51 40 27%
% GPM 37.0% 26.7%
EBITDA 31 20 53%
% EBITDA 22.3% 13.3%
Norm profit 25 14 74%
:ﬁa’;‘&m 18.2% 9.5%
Net Profit 25 14 74%
Extra items 0 0
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Exhibit 1. Earnings Result for 1Q16

Profit and Loss (THBmn)

Year-end 31 Dec 1Q15 4Q15 1Q16 %y -y %q-q 2015 2016F %y -y %ytd
Revenue 69 177 137 100 -23 525 635 21 22
- Advertising 54 64 51 -6 -21 334 311 -7 16
- Production service 15 112 86 480 -24 190 318 68 27
- Artist management 0 0 0 220 23 1 6 790 8
- Publishing 0 0 0 -67 n.m. 0 0 0 8
Gross Profit 27 58 51 89 -12 149 192 29 26
SG&A 21 25 23 9 -8 89 110 24 21
EBITDA 9 36 31 236 -16 72 97 34 32
Interest expense 1 0 0 -100 n.m. 1 0 -100 n.m.
Corporate tax 0 11 6 1,326 -49 14 19 42 29
Forex gain (loss) 0 0 0 n.m. n.m. 0 0 n.m. n.m.
Other extraordinary items 0 0 0 n.m. n.m. 0 0 n.m. n.m.
Gn (Ls) from affiliates 0 0 0 n.m. n.m. 0 0 n.m. n.m.
Net Profit 5 25 25 385 -2 50 77 53 32
Norm. Profit 5 25 25 385 -2 50 77 53 32
EPS (THB) 0.01 0.03 0.03 385 -2 0.06 0.10 53 32
Gross Margin (%) 39.2 32.7 37.0 28.5 30.3
EBITDA Margin (%) 13.2 20.5 22.3 13.8 15.3
Norm profit Margin (%) 7.5 14.3 18.2 9.6 12.1
Net Margin (%) 7.5 14.3 18.2 9.6 12.1

Source: Company data, CNS IRIS estimates

Exhibit 2. Breakdown by business units

Year-end 31 Dec 2Q14 3014 4Q14 1Q15 2Q15 3015 4Q15 1Q16
Advertising 111 64 61 54 105 111 64 51
- COGs 87 33 34 31 74 92 40 29
- Gross profit 25 31 27 23 32 19 24 21
- Gross margin 22.2% 47.9% 44.4% 42.2% 30.0% 16.7% 37.8% 42.1%
Production Service 9 53 46 15 17 46 112 86
- COGs 6 38 30 11 13 35 79 57
- Gross profit 3 15 15 4 4 10 33 29
- Gross margin 29.2% 28.0% 33.6% 28.0% 24.7% 22.9% 29.6% 34.0%
Artist management 0 1 1 0 0 0 0 0
- COGs 0 1 1 0 0 0 0 0
- Gross profit 0 0 1 0 -0 0 0 0
- Gross margin 36.1% 39.6% 41.9% 40.0% -62.5% 33.3% 48.7% 29.2%
Publishing 0 0 0 0 0 0 0 0
- COGs 0 0 0 0 0 0 0 0
- Gross profit 0 0 0 0 0 0 0 0
- Gross margin 0.0% 0.0% 0.0% 0.0% 50.0% 0.0% 0.0% 0.0%

Source: Company data

Exhibit 3. TV Programs by type

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16
WndmafAs WnamafAs WndmafAs Wnama AL WndmafAs WndmafAs Wndmafas Wndma A
VRENZRFU YTt VRENZRFU YT VRENZRFU YT VRENZRFU YT NAWBTNATY VRENZRFU YT VRENZRFU YT VRENZRFU YT
Take Me Out Take Me Out Take Me Out Take Me Out Take Me Out Take Me Out Take Me Out Take Me Out
Fam Fighting Fam Fighting At night At night At night At night At night At night
Hidden Singer Dance your fat Hidden Singer La Bunda Azl
Azl Azl

Production Service

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16
Who's Asking Who's Asking Who's Asking Who's Asking Who's Asking Price is Right Price is Right Price is Right
NlsAuuiwes NlsAuuiwes NlsAuuiwes NlsAuuiwes Price is Right Take Guy Out  Bad Romance Azfudanay
WH AL A WH AL A Price is Right Priceis Right  @191i8e388811  Take Me Out unseen The Champ anglinsandn
NIEHIUNIUINN Dr.Oz The successful

LOVE:is the series

Source: Company data
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Exhibit 4. Forecast revision

Year-end 31 Dec Actual Old New Old LY Old New
(THB mn) FY15 FY16F FY16F %chg FY17F FY17F %chg FY18F FY18F %chg
Revenue 525 635 635 0.0% 706 706 0.0% 779 779 0.0%
Gross profit 149 192 197 2.5% 212 219 3.4% 231 241 4.1%
SG&A 89 110 110 0.0% 118 118 0.0% 126 126 0.0%
EBITDA 72 97 102 5.0% 156 119 -23.7% 176 133 -24.5%
Share from assosiate 0 9 9 0.0% 10 10 0.0% 12 12 0.0%
Interest expense 1 0 0 n.m. 0 0 n.m. 0 0 n.m.
Norm profit 50 7 81 5.0% 87 93 6.6% 97 105 7.9%
Extra items 0 0 0 n.m. 0 0 n.m. 0 0 n.m.
Net profit 50 7 81 5.0% 87 93 6.6% 97 105 7.9%
EPS (THB) 0.06 0.10 0.10 5.0% 0.11 0.12 6.6% 0.12 0.13 7.9%
Gross Margin (%) 28.5% 30.3% 31.0% 30.0% 31.0% 29.7% 30.9%
SG&A/Sales (%) 16.9% 17.2% 17.2% 16.7% 16.7% 16.2% 16.2%
EBITDA Margin (%) 13.7% 15.3% 16.0% 22.1% 16.8% 22.6% 17.0%
Norm Margin (%) 9.6% 12.1% 12.7% 12.3% 13.1% 12.5% 13.5%
Net Margin (%) 9.6% 12.1% 12.7% 12.3% 13.1% 12.5% 13.5%
Key assumption

Revenue

- Advertising 334 311 311 311 311 311 311

- Production serv 190 366 318 461 389 557 461

- Artist mgm 1 6 6 6 6 7 7

- Publishing 0 0 0 0 0 0 0

Gross margin

- Advertising 29.0% 36.5% 36.5% 36.5% 36.5% 36.5% 36.5%

- Production serv 27.4% 24.9% 25.7% 25.6% 26.6% 26.0% 27.2%

- Artist mgm 32.3% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0%

- Publishing 30.8% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0%

Source: CNS IRIS estimate



Capital Nomura Securities | TV Thunder 13 May 2016

ﬂ’\LLu“’u’\ﬂﬁi@Qﬂu LL’&“’F\’JWN‘VIN’\EI‘II‘BQFHLLu“’uﬁﬂﬁi@Q‘Vlu

Stock Ratlng MN’WEI‘EN mﬂumuuﬂmimwummmww utiaflu 3 szau

Buy nued iﬂmwuﬁmmmﬂmmmmm 15% i3anINNn

Neutral ¥iaineidi mmwuﬁ’wummﬂi’wmmmmiumu 15% m@mmﬂmmmmmiﬂmu 5%
Reduce MNNEID iﬂmwuﬁmm’mfmmmmmm 5% i3anINNn

ANRNNAANN

Sector Mt ﬂﬂmmﬂmmimmm@mﬂ

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

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

Neutral ¥iaineidi uumuiumiuﬂﬂmmmummimuml,l,uwm “Neutral” m@mLLuwmL@aﬂmqmuuﬂmmﬂ@mmmunimm@ “Neutral”
Bearish ©N1efi uumuiumiuﬂammmummimvml,l,uwm “Reduce” i “Sell” m@mLLuwmszmﬂmqmuunmmnﬂmmmunﬁum@ “Reduce” ¥iia "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 el M lsgvdsiatiu (un)

EPS Growth wxneifie dmsansaenasavesinlssiadiu (%)

PER et 91 fiuilaqiiis / inlsgasiadiu (win)

P/BV maneifie s1pntiutiaqiiu / yadmnetitydsietiu (i)

EBITDA saneiia inlsrauvinaanidls m Andensnan uas Adndnving (wnm)

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

EV/ EBITDA uaineiiia yjafnfians / Slsrauvinaaniie nn Andensan uas AFRSIuin (W)

DPS #angii Rutlunaseadii (un)

Dividend Yield #xn81id 316 aneLwnLeeskuiiung (%)

L@nmiﬂﬁuffﬁi"mﬁﬁaimﬂu?ﬁmuﬁnﬁwﬁTumw WAUAY AR (N1T1)("U3Emn") mamwﬂmng‘lul,@nmmuuuammimﬂm ﬁwamm AVANANNUIET S aEe
posdadnfiananindedie uaz/viTagnies athalsfmn Uil me”l,mmmmmwmumumummm@nnm@wawammnzm uwazlallilsziusanite
mm@uLmummmnmwwﬂmngﬂnmu u,mw'ammnmqmﬂmngmamﬂwm@Lﬂum@mf«qmmﬂmuﬂumuuu”l,m 1 Aslifulingeusianisiniendeya
fiannn ALY mem@uwmﬂwﬂmngiumnmiﬂuuu”l,ﬂh”l,mqnimim Ui saaninisEminesdes gni futmsuazwinaugeainene a1aazi
msamulu m@sn@ m@mmmniwwﬂmngiul,@nmmuuu”l,mwnmm fayauas m'mmuwﬂmng@ﬂiw,@ﬂmmuuu iszasiagionu iwuaius Wiaqlali
awulu viteda m@mwﬂnmwwﬂmnghmnmmwu me%mmwnmmhmwmLﬂﬂﬂuuﬂmimwmmmﬂummmwm famumslinaeiitiaating
saupan umsasiluiedeviamandnnineg mi:mmaumawﬂumauﬂwﬂmnghmnmiu Sl lalitasTamd vndn dautlas theanuans wlidsng
wsamsundsiaans1souty i featsznnsla ‘"Lanm@uﬂiul,@nmiu laddimumiternsdau Lf;ulm”lmuaummﬂuuumamnmwLﬂumimwm nnae An
visedneds deyaunsdounuanposluenatsil lidluumann unieszs undde viseluenans ihansdeansiulaasiiasnszinlaugnias uazliidiunig
relififiansdinlalinvizancsi@evnouss Fsfugiomuihudnuesaeans lufeyaeniim uaziednseiaiufivas i huananseriuueasimlae
douda nsamuliederiemevdnmindianiinouides viuasinadnlaetsteudirednrarasmannindusiazilszion uazarsAnmndeyarenizim
feanmanninduacieyailatinesfesteunaiaulaaauluiteevienevdnming



Capital Nomura Securities | TV Thunder 13 May 2016
CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2015
AAAAA
ADVANC  BAFS BCP BIGC BTS cK CPN DRT DTAC DTC EASTW
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 c™ 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
NSl NTV occ 0GC 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 TNDT
TNITY TNL TOG TPC TPCORP  TRC TRU TRUE TSC TSTE TSTH
TTA TTCL TTW TU TVD TVO TWFP WS UAC uT uv
VNT WAVE WINNER  YUASA ZMICO
AAA
25 AEC AEONTS  AF AH AIRA AIT Al AKR AMANAH  AMARIN
AP APCO AQUA AS ASIA AUCT AYUD BA BEAUTY  BEC BFIT
BH BIG BJC BJCHI BKD BTNC CBG CGD CHG CHOW cl
CITY CKP CNS CPALL CPL csc CSP css cTW DNA EARTH
EASON ECL EFORL ESSO FE FIRE FOCUS FORTH FPI FSMART  FSS
FVC GCAP GENCO GL GLAND GLOW GOLD GYT HTC HTECH IEC
IFEC IFS IHL IRCP ITD JSP JTs JUBILE KASET KBS KCAR
KGI KKC KTIS KWC 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 sccc 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 T™MD TOPP TPCH TPIPL
TRT TSE TSR UMI uP UPF uPOIC UREKA uwc VIBHA VIH
VPO WHA WIN X0
HIIAT UL Aruanuol ANUNE
90 - 100 ALAAA A
80 - 89 AAAA AN
70-79 AALA 7
60 - 69 A A Anald
50 - 59 A HU
N9 50 No logo given N/A

N TlAEANITA1 98 TBIA N ANANLET AN TUNTINN TN e ( 1OD) ‘Luf‘ﬁam@ﬁﬁummﬁ@me( Corporate Governance) ﬁy wlunng
AHLNNIANNUTELNgIa9E TN IRAZNITNNN T LUMANNENE LAz A A NANNIWE Iﬁ?_lﬂ’li‘ﬂ’]i"’é'ﬂ"ﬂ'ﬂﬂ 10D Lﬂuﬂ’]i‘ﬂ’]i"’é'ﬂLLﬂwﬂﬁ‘wLNu@’m"ﬂ'ﬂNﬂ"ﬂ'ﬂ\i
‘]_ITEWQWVIWL‘]_IEILLSLMM@’]ﬁﬂﬂﬂ%i‘WﬂLLﬂ\iﬂﬁ‘wmﬂ‘lV}ﬂ LAZAANANANNINE L'ﬂNL'ﬂ1® ( MAI) V]Nﬂ’]ﬁ‘L‘ﬂﬁLN?.lﬁ]'ﬂﬂ’]ﬁ’]ﬁ‘mw 1831+ Lﬂum@u@wmmwuwﬂﬂ
mmmmmﬂm muu Nﬂﬂ’]i"’l"ﬂﬁ\‘mﬂ’]"l’wL‘ﬂuﬂ’]i‘u’lLﬂu'ﬂluﬂﬂm'ﬂﬂﬂ'ﬂﬂﬂﬁﬁ@ﬂ’]ﬂu'ﬂﬂ Iﬁ?_lllll]lﬁLﬂuﬂ’]ﬁ‘ﬂi‘dmuﬂ’]i‘ﬂ{]ﬂm LLﬂwﬂJiﬁNﬂ’]ﬂ‘H"ﬂ'ﬂN@
ﬂ’]?_IsLuL‘W'ﬂﬂ’]i“ﬂﬁ‘wLNu Nﬂﬁ’]ﬁ"’mﬂ\iﬂﬂ’]"JLﬂuNﬂﬂ’]i‘ﬁ’]i"’m [3%) quwﬂiﬂﬂglmmmumimnumLmﬂ@mﬂmqumw:mwiwmmuu muu NAaNIT
ﬂ’]i"’l’ﬂ’w'ﬂ’]’ﬂL‘]JﬂHuLLﬂﬂQiﬁﬂ’]ﬂﬂﬂ\i’Juﬁﬂﬂﬂ’]’l 'vmu UsEnuanning Tumw WRURY AN1A ( HuT) uimﬂuﬂummmmmmmmmmmmm@mi
#massnatausiasingle auseay LﬂﬂmLWNLmuim‘ﬂ http://www.thai-iod.com/imgUpload/file/CGR2015/Brochure%20CGR%202015.pdf



Capital Nomura Securities | TV Thunder

13 May 2016

ANTI-CORRUPTION PROGRESS INDICATOR diayja o §uil 18 s 2559

v a

Level 5: mﬂﬁﬂnmjgﬁmmﬁm (Extended)

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

Level 4 : 'lAsunns5usas (Certified)

ADVANC AMANAH ASP AYUD BAFS BANPU BAY BBL BKI BLA BTS CFRESH 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 MBKET MFC
MINT MTI NKI PPS PSL PTG PTTEP  SABINA SCB SINGER SIS SNC SNP
SSF SSi SSSC Svi TCAP THCOM THRE THREL TISCO T™MB TMD TNITY TOG
TSTH

Level 3 : Anmsn1silasny (Established)

AAV ABC ACAP AGE AH AHC AIT AKR ANAN AP APCS APURE ARROW
AS ASIA ASIAN ASIMAR ASK BA BDMS BEC BIGC BJCHI BROOK BWG CEN

CENTEL CGH CHARAN CHG CHO CHOTI CHOW CIG CITY CK CKP CM CNT
COL COLOR CPF CPI CPL CWT DELTA DEMCO DIMET DNA DTAC EA EARTH

EASON ECF EE EPG EVER F&D FANCY FIRE FMT FORTH FPI GBX GC

GENCO GFPT GL GLOW GOLD GPSC GRAMMY HMPRO HOTPOT HYDRO ICC ICHI INOX

INSURE IRC IRCP IT JAS JCT JTS JUBILE KC KCM KTC KWC KYE

LH LHK LIT LOXLEY LPN LRH MACO MAKRO MANRIN MATI MC MCOT MFEC
MJID MODERN MONO MOONG MSC NBC NDR NINE NMG NOBLE NOK NPK NSI
NTV NUSA OGC OISHI OoTO PACE PAF PAP PATO PCSGH PDI PF PG
PHOL PJW PLANB PLAT PLE POLAR PR PRANDA PREB PRG PS PTL Q-CON
QLT QTC RATCH RCI RML ROBINS ROJNA RWI S11 SALEE SAM SAMART SAMCO

SAMTEL SAPPE SC SCCC SCG SCP SEAOIL SE-ED SENA SFP SIM SITHAI SLP
SMK SMPC SMT SPA SPALI SPC SPCG SPI SPORT SRICHA SSC SST STANLY
STEC STPI SucC SUPER SUTHA SYMC SYNEX SYNTEC T TAE TASCO TBSP TCC
TCMC TFD TFI TGCI TGPRO THAI THANA THIP TICON TIW TK TKT TLUXE
TMILL TMT TMW TNDT TNL TOPP TPC TPCH TPCORP TPIPL TSR TSTE TT
TTCL TU TVI TYCN UAC UBIS UEC UMI UOBKH UP UPF UREKA uT

uv VGI VNT VPO WACOAL WAVE WHA WINNER YUASA ZMICO

Level 2 : iszniAlanunsunl (Declared)

2s ABICO AF AIRA AKP ALUCON AMARIN AMATA AOT APCO BEAUTY BFIT BH
BKD BLAND BROCK BRR BSBM BTNC CCP Cl CSC CSR CSS EFORL EPCO
ESTAR FE FER FNS FvVC GEL GLOBAL GUNKUL IEC IFS ILINK INET J
JMT JUTHA K KASET KBS KCAR KKC KSL KTECH L&E LALIN LTX M

MALEE MBAX MBK MEGA MILL MK MPG MTLS NCH NCL NNCL NPP OCC

OCEAN PB PCA PDG PRINC PSTC PYLON QH ROCK ROH RP RPC S&J
SGP SIAM SKR SMG SMIT SORKON SPACK SPPT SR SUSCO TAKUNI TEAM TF
TIC TIP TIPCO T™MC T™I TPA TPP TRT TRU TSC TSI TTW TVD
TVO TVT V] UKEM UNIQ uwcC VIBHA VNG WIIK WIN X0 TRUE
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