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4Q15 RESULTS

Year to 31 Dec yoy gog Remarks

(Btm) 4Q14 3Q15 4Q15 % chg % chg

Sales 1,008 937 941 -7 1  Sales decrease yoy from losing
its competitiveness on TV
channels

Gross profit 364 319 268 -26 -16

SG&A expense 361 237 297 -18 25

Other income 42 92 34 -19 -63

EBIT 3 81 -30 -1189 -136

EBT -49 7 -93 NM -222

Net profit -37 63 -2 NM 213

Ratio (%)

Gross margins 35 31 27

EBITDA margins 20 28 17

Net margins -4 6 -7

DE-x - - -

Source: MCOT PCL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 4,284 3,672 4,019 4,618 5,234
EBITDA 1,158 684 866 892 948
Operating profit 405 (127) 66 92 148
Net profit (rep./act.) 414 59 81 110 149
Net profit (adj.) 414 59 81 110 149
EPS (Bt) 0.6 0.1 0.1 0.2 0.2
PE (x) 14.8 103.7 75.2 55.6 41.0
P/B (x) 0.8 0.8 0.8 0.8 0.8
EV/EBITDA (x) 5.2 8.9 7.0 6.8 6.4
Dividend yield (%) 5.1 1.3 1.0 1.3 1.8
Net margin (%) 9.7 1.7 2.0 2.4 29
Net debt/(cash) to equity (%) (12.3) (6.0) (1.0) (2.4) 13.6
Interest cover (x) 185 8.8 13.4 15.2 15.8
ROE (%) 5.4 0.8 11 15 2.0
Consensus net profit - - 86 115 128
UOBKH/Consensus (x) - - 0.95 0.96 1.17

Source: MCOT PCL, Bloomberg, UOB Kay Hian
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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
2.9 1.7 10.6

Major Shareholders
Ministry of Finance
Government Saving Bank

Thai NVDR

FY16 NAV/Share (Bt)
FY15 Solvency Ratio (%)
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EARNINGS REVISION TABLE
2013 2014 2015 e 2016F----------
old new
Net profit (Btm) 1,527 413 58 149 81
%changed -45%
%YoY -13% -73% -86% 41%

Source: UOB Kay Hian
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