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2Q16 Results

Year to 31 Dec 2Q15 1Q16 2Q16 yoy qoq Remarks
(Btm) (Btm) (Btm) %chg %chg
Sales 890 698 753 -15% 8% Sales decrease yoy from
losing its competitiveness
on TV channels but
increased qoq from
seasonally effect
Gross profit 308 61 153 -50% 151%
SG&A expense 251 232 222 -11% -4%
Other income 58 23 75 30% 227%
EBIT 57 - - -223% NM
171 70
EBT 37 - - -327T% NM
185 84
Net profit 29 - - -322% NM
147 65
Ratio-%
Gross margins 32% 8% 18%
EBITDA margins 28%  -24% -8%
Net margins 3% -20% -8%
DE-x - - -
Source: MCOT Plc, UOB Kay Hian
KEY FINANCIALS
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 4,284 3,572 3,269 3,840 4,397
EBITDA 1,156 683 329 779 822
Operating profit 404 (129) (471) (21) 22
Net profit (rep./act.) 413 58 (223) 51 83
Net profit (adj.) 413 58 (223) 51 83
EPS (Bt) 0.6 0.1 (0.3) 0.1 0.1
PE (x) 25.1 179.5 n.m. 203.3 124.6
P/B (x) 14 14 1.4 14 1.4
EV/EBITDA (x) 8.8 14.9 30.9 13.1 12.4
Dividend yield (%) 3.0 0.8 (1.6) 0.4 0.6
Net margin (%) 9.6 1.6 (6.8) 1.3 1.9
Net debt/(cash) to equity (%) (12.3) (6.0) (3.1) 5.2 19.7
Interest cover (x) 18.4 8.8 6.8 19.2 18.6
ROE (%) 5.4 0.8 n.a. 0.7 1.1
Consensus net profit - - (250) (164) (109)
UOBKH/Consensus (x) - - 0.89 n.m. n.m.

Source: MCOT Plc, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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