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4Q15 RESULTS

Year to 31 Dec 4Q14 3Q15 4Q15 yoy goq Remarks
(Btm) (Btm) (Btm) %chg %chg

Sales 4,213 3,855 3,675 -13% -5%  Sales drop both yoy
and goq as
advertising revenue
declined

Gross profit 1,912 1,544 1,561 -18% 1%

SG&A expense 554 493 550 -1% 11%

Other income 85 56 128 51% 130%

EBT 1,245 1,049 842 -32% -20%

EBIT 1,370 1,054 1,018 -26% -3%

Net profit 927 816 673 -27% -17%

Ratio-%

Gross margins 44% 39% 41%

EBITDA margins 46% 45% 45%

Net margins 22% 21% 18%

DE-x - - -

Source: BEC World PCL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 16,076 15,654 15,545 16,128 16,984
EBITDA 7,910 6,487 5,842 6,214 6,560
Operating profit 5,375 3,629 3,842 4,214 4,560
Net profit (rep./act.) 4,337 2,983 3,204 3,568 3,899
Net profit (adj.) 4,337 2,983 3,204 3,568 3,899
EPS (Bt) 2.2 1.5 1.6 1.8 1.9
PE (x) 14.4 21.0 19.5 17.5 16.0
P/B (x) 7.3 7.9 7.6 7.2 6.9
EV/EBITDA (x) 7.7 9.4 10.5 9.9 9.3
Dividend yield (%) 6.3 43 4.6 5.1 5.6
Net margin (%) 27.0 19.1 20.6 22.1 23.0
Net debt/(cash) to equity (%) (23.3) (14.1) (17.9) (11.6) 4.3)
Interest cover (x) 60.8 34.7 83.5 177.6 187.4
ROE (%) 49.9 36.1 38.0 42.2 45.1
Consensus net profit - - 3,110 3,278 3,611
UOBKH/Consensus (x) - - 1.03 1.09 1.08

Source: BEC World PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
8.7 1.6 2.5

Major Shareholders
Maleenont Family

Chase Nominees Limited 42

HSBC (Singapore) Nominees Pte Ltd

FY16 NAV/Share (Bt)
FY16 Net Cash/Share (Bt)
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