NOAURA

CAPITAL NOMURA SECURITIES

TV Thunder

TVT | mai

EARNINGS PREVIEW Investment Research and

- . . v - Investor Services
1913y uNae Positive Aauualiunailsznaunis 2Q16F 181 TVT manilsisuls

- . - . e - » 14 July 2016
+18% y-y 11U 13 A ULM  ANIRARIUNTININARUIHEHMIUARY 7% Y-y
=] a o o v a da a Ratin
Wasannisidulauassmeldainnissudananfifisnanisaanamaiin WA anoned BUY
sralaannisanelawavanaisusniasiiatainsianiszas TVT §3A9A27 TP 16F (P/E 301) THB 3.00
3 o o alintaine :

faailudusu 1 ludrsnataanaimatue ag dounualin 3Q16F 1saanils ——

o - v - & o o ol & Closing price THB 2.06
aznaunAulalaaaudnasaily 25 a UL (+176% y-y, +98% g-q) Uananil
o o ' S s o w0 ~ a & Upside/Downside 46%
ga3ANUNEUTA NN LT NUEAATIN IRANRINTHRAATIENTINNTY WAz

_ _y 10 v = L4 o] = a J o o o
nsilaanalaluivinlinisusmsaunuiidss@ngnwainau peAAmLuzd RIS analyst
BUY s1miilhwung (TP16F) 3 U (Fully diluted TVT-W1 (TP17F) 2.8 u1n) Dithanop Vattanawakin

Analyst Registration No. 18576
o a [ 1% . .

ﬂ’]ﬂﬂ’]'lﬁ 2Q16F Lﬁ]‘]_ltﬁ] +18% y-y 11U 13 ’R1ULIN dithanop.vattanawakin@th.nomura.com

, , v o e 02 638 5791, 02 287 6791
318119 The Price Is Right nanaunnlslaninilnau

Aanials 2Q16F HLTA +18% y-y W 13 §1unn anseniafuAan@n The Price is
Right 7119784 truedU NENaana N ARILsAdUR 27 n.a.15 wlimelfannisiudnauan

Forecasts & Valuation

- . D . . o 31 Dec (THB) FY15 FY16F FY17F FY18F
WAuln +203% y-y 1l 51 &unm douseliainnismealanminmananaudniion 7%  revenues (mn) 55 635 706 779
yy il 98 frunm munmzgeavnssulawnnfdiazaesia (2Q16 MR 7% y-y)  EBITDA (mn) 72 102 119 133
aelalsfin wndiey g-g Aafileanas -49% asannldifiazasfudeuaneanainim  Nom. Profit (mn) 50 81 93 105
ntee 3HD (anatlestendn) wieulnsugneuntin el uil 2Q16 avi Seasonal et Profit (mn) 50 81 93 105
Program (FN@8N2INNANNTEY 3HD 1 $18n17 (Hidden Singer) usiddldieanataige 55 (M9 006 010 012 013
EPS Growth (%) 10.50 60.65 14.94 12.96
flsianasannnislifiazasiuinsmaneenaniamiienlnsing 1016 14
PER (X) 32.78 20.41 17.75 15.72
Key numbers: BV/share (THB) 0.86 0.89 0.92 0.96
mmw’lmmmﬁmwmm'ﬂmf} 51 &N (+203% y-y, -40% g-q) N13LALTs y- y mm P/BV (X) 2.40 2.32 2.23 2.14
aMN318N1? The Price is Right (3un3-wowaud 19.00-20.00 W) nWTes truedU fiGu  EvEsTDA () 2123 1400 1188  10.54
BANANNIARILA 27 N.A.15  UAAARY g-q iesannlasunaneunsiiiazAseaneinie 1 DPS (THB) 010 007 008 009
(309 A aNatiesFaedu (Funs- wqﬁ”@uﬁ 19.05-19.50 1.) N19G@9 3HD (6 X.A.-1 H.A.) Dividend yield (%) 485 343 394 445
@ ROE (% 10.68 11.56 12.82 13.91
aaalfainnismslanunedil 98 AU (-7% y-y. +93% g-q) N3aAad y-y (ull IBD/E((O; 0.00
{ X .

mumqv'ﬂmmwm‘im'ﬂ‘imwmmmmmmﬂm wilfiln  g-q ilesandl  Seasonal
program 3NeRNAINYA 1 978013 A8 Hidden Singer (me? 17.25-19.00 W.) N9T89 3HD

2Q15 1Q16  2Q16F %y-y  %q-q
(23 L.81.-23 N.A.)

R o V- & @ , o Revenue 122 137 149 22% 99
AR 3Q16F Mlsaznauanlaarudnasauilunin 25 aum Gross 36 51 B3 2% 15y
AANALlszNaUN1999n 3Q16F wa TVT azudalansiuilu 25 8w (+176% y-y  %cPm  2029%  37.0%  20.0%
AT +98% g-q) {HB4ANTENMIFUANNARRNTIWEN 2 $18n13 Ae Bad Romance 91ng  EBITDA 15 31 20 2% -349
. - I % EBITDA
84 PPTV ({3 18 n.A.) uaz A msmeuadid uasil Seasonal Program eane ndsieiiles A
3 . . ] ) orm i
winlmsunaann Hidden Singer (23 W.2.-23 n.A.) siafae LA BANDA (Thailand) (30 n.A.-  profi u 25 B 1% 4w
, = ' a v - ¥ 1 ! % Norm
22 §.A.) 19193 3HD wenanil Ampdnaziuliuselomiannisiesanisisuaande 0o 87%  182%  8.4%
nluanalavassesisusinow J.0.16 MlidaA1laalunisudnsmenisanas (AIdEON  Net “ »s 5 1% 40
~ 5 ~ P o o ~ profit ° -
mAagalatlszanm 8 Auum/al aneiAdnangnauanaglseuim 1520 Swuwil)
0 0 0

items

ALLUEYN

aaaa o a %
wesastey VT anmadlugu@naennsianiidnanin dlanmaiulnainaanusiesnis
Content ‘wmemmummnmmwﬂmmwLwmuummmuimmmﬁuw Content &Ny
5201 Online A14AT295WLABY N.A.16 AN19dUNaNUNAIAAFY 1319 BigBrain anrin (TVT
Ay o ayao o = o & ~ = Ao o a
tediu 51%) M iHAdINIsR@Rsen7iadY 3-5 $18n19/A (Andn TVT AA1dsnisuan
14-18 31an19/1)) uaziinliidlentaluniseenainialufidnaiadesluy Nantu wanaini
e 4.a.16 azin1adlaia 3 agalalval (wnasuAu) A lidagatediaduiu 4 agale
9R95UNINARTENNTTR TVT dianusauazdamanunagay 20-30% Wiaeednls ag
AU BUY 39andnuune (TP16F) 3 1 (Fully diluted TVT-W1 (TP17F) 2.8 1)

Serial No. TVT-16004 www.nomuradirect.com



Capital Nomura Securities | TV Thunder 14 July 2016

Exhibit 1. Earnings Preview for 2Q16F

Profit and Loss (THBmn)

Year-end 31 Dec 2Q15 1016 2Q16F %y -y %q-q 1H15 1H16F %y -y 2015 2016F %y -y %ytd
Revenue 122 137 149 22 9 191 286 50 286 635 122 45
- Advertising 105 51 98 -7 93 159 149 -7 149 311 109 48
- Production service 17 86 51 203 -40 32 137 332 137 318 132 43
- Artist management 0 0 0 -100 -100 0 0 109 0 6 1,105 8
- Publishing 0 0 0 -100 -100 0 0 -91 0 0 1,200 8
Gross Profit 36 51 43 21 -15 63 94 50 94 197 110 48
SG&A 23 23 25 7 11 44 48 8 48 110 130 44
EBITDA 15 31 20 32 -34 24 51 108 51 102 101 50
Interest expense 0 0 0 -100 N/M 1 0 -100 0 0 N/M N/M
Corporate tax 2 6 4 119 -36 2 9 353 9 20 122 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 13 18 -49 16 38 137 38 81 115 46
Norm. Profit 11 25 13 18 -49 16 38 137 38 81 115 46
EPS (THB) 0.01 0.03 0.02 18 -49 0.02 0.05 137 0.05 0.10 115 46
Gross Margin (%) 29.2 37.0 29.0 32.8 32.8 32.8 31.0
EBITDA Margin (%) 12,5 223 135 12.7 17.7 17.7 16.0
Norm profit Margin (%) 8.7 18.2 8.4 8.3 13.1 13.1 12.7
Net Margin (%) 8.7 18.2 8.4 8.3 13.1 13.1 12.7

Source: Company data, CNS IRIS estimates

Exhibit 2. Breakdown by business units

Year-end 31 Dec 3014 4Q14 1Q15 2Q15 3015 4Q15 1Q16 2Q16F
Advertising 64 61 54 105 111 64 51 98
- COGs 33 34 31 74 92 40 29 70
- Gross profit 31 27 23 32 19 24 21 28
- Gross margin 47.9% 44.4% 42.2% 30.0% 16.7% 37.8% 42.1% 28.6%
Production Service 53 46 15 17 46 112 86 51
- COGs 38 30 11 13 35 79 57 36
- Gross profit 15 15 4 4 10 33 29 15
- Gross margin 28.0% 33.6% 28.0% 24.7% 22.9% 29.6% 34.0% 29.7%
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% 0.0%
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. TV Programs by type

1Q15 2Q15 3015 4Q15 1Q16 2016 3Q16F 4Q16F
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Source: Company data
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ANTI-CORRUPTION PROGRESS INDICATOR 4diaija 0 41l 18 s 2559
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