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Forecasts & Valuation

31 Dec (THB) FY15 FY16F FY17F FY18F
Revenue (mn) 525 635 706 779
EBITDA (mn) 72 102 119 133
Norm. Profit(mn) 50 81 93 105
Net Profit (mn) 50 81 93 105
EPS (THB) 0.06 0.10 0.12 0.13
EPS Growth (%) 10.50 60.65 1494 12.96
PER (X) 35.33 21.99 19.13 16.94
BV/share 0.86 0.89 0.92 0.96
P/BV (X) 2.58 2.50 2.41 231
EV/EBITDA (x) 23.01 15.26 1295 11.51
DPS (THB) 0.10 0.07 0.08 0.09
Dividend yield (%) 4.50 3.18 3.66  4.13
ROE (%) 10.68 11.56 12.82 1391
Int. bearing D/E (X) 0.00
i pa o A
%a;‘i;mn) 137 149 8%
Gross profit 39 46 -16%
% GPM 28.4% 31.0%
EBITDA 19 23 -18%
% EBITDA 13.9% 15.5%
Norm profit 14 18 -21%
:ﬁa’;‘&m 10.5% 12.1%
Net Profit 14 18 -21%
Extra items 0 0
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Exhibit 1. TVT’s earnings result for 2Q16 and 1H16

Profit and Loss (THBmn)

Year-end 31 Dec 2Q15 1Q16 2Q16 %y-y %0-q 1H15 1H16 %y-y 2015 2016F %y-y Y%ytd
Revenue 122 137 137 12 -0 191 274 43 525 635 21 43
- Advertising 105 51 99 -6 96 159 150 -6 334 311 -7 48
- Production service 17 86 37 119 -57 32 123 287 190 318 68 39
- Artist management 0 0 0 338 -27 0 1 261 1 6 790 14
- Publishing 0 0 0 -100 -100 0 0 -91 0 0 0 8
Gross Profit 36 51 39 9 -23 63 90 43 149 197 32 45
SG&A 23 23 23 -3 1 44 45 3 89 110 24 41
EBITDA 15 31 19 25 -38 24 50 104 72 102 41 49
Interest expense 0 0 0 -100 N/M 1 0 -100 1 0 N/M N/M
Corporate tax 2 6 4 119 -36 2 9 353 14 20 50 45
Forex gain (loss) 0 0 0 N/M N/M 0 0 N/M 0 0 N/M N/M
Other extraordinary items 0 0 0 N/M N/M 0 0 N/M 0 0 N/M N/M
Gn (Ls) from affiliates 0 0 0 N/M N/M 0 0 N/M 0 0 N/M N/M
Net Profit 11 25 14 34 -43 16 39 148 50 81 61 49
Norm. Profit 11 25 14 34 -43 16 39 148 50 81 61 49
EPS (THB) 0.01 0.03 0.02 34 -43 0.02 0.05 148 0.06 0.10 61 49
Gross Margin (%) 29.2 37.0 28.4 32.8 32.7 28.5 31.0
EBITDA Margin (%) 12,5 22.3 13.9 12.7 18.1 13.8 16.0
Norm profit Margin (%) 8.7 18.2 10.5 8.3 14.3 9.6 12.7
Net Margin (%) 8.7 18.2 10.5 8.3 14.3 9.6 12.7

Source: Company data, CNS IRIS estimates

Exhibit 2. Breakdown by business units

Year-end 31 Dec 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16
Advertising 64 61 54 105 111 64 51 99
- COGs 33 34 31 74 92 40 29 73
- Gross profit 31 27 23 32 19 24 21 26
- Gross margin 47.9% 44.4% 42.2% 30.0% 16.7% 37.8% 42.1% 26.2%
Production Service 53 46 15 17 46 112 86 37
- COGs 38 30 11 13 35 79 57 24
- Gross profit 15 15 4 4 10 33 29 13
- Gross margin 28.0% 33.6% 28.0% 24.7% 22.9% 29.6% 34.0% 34.3%
Artist management 1 1 0 0 0 0 0 0
- COGs 1 1 0 0 0 0 0 0
- Gross profit 0 1 0 -0 0 0 0 0
- Gross margin 39.6% 41.9% 40.0% -62.5% 33.3% 48.7% 29.2% 14.3%
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% 50.0% 0.0% 0.0% 0.0% 0.0%
Source: Company data
Exhibit 3. TVT’s TV programs by type
Advertising
1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16
undneiag undneiAg undneiAg undneiAd undneiAg undneiAd undneiAd undneiAd
PAWANNINTY PAWANNINTY PAWANNINTY PAWANNINTY PAWANNINTY PAWANNINTY PAWANNINTY PAWANNINTY
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 Hidden Singer La Bunda
La Bunda
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
Mlsfuuiwef lsfuuiwef Nlsuuie’ nlauuie’ Price is Right Take Guy Out Take Guy Out Take Guy Out
WA R A WA R A Price is Right Price is Right A0TeeaEATY  TakeMe Out unseen  Take Me Out unseen  Take Me Out unseen
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Bad Romance
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Source: Company data
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