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3Q16 RESULTS
Year to 31 Dec
(Btm) 3015  2Q16
Sales 936 753
Gross profit 322 153
SG&A expense 237 222
Other income 92 75
EBIT 84 (70)
EBT 66 (84)
Net profit/(loss) 55 (65)
Ratio (%)
Gross margin 31 18
EBITDA margin 28 -8
Net margin 5 -8

Source: MCOT, UOB Kay Hian
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yoy go
3Q16 %chg %chg
638 -32 -15

194 -18 -13
22 -76 -70
(303) n.a 332
(317) n.a. 276
(252) na. 286
-16
-46
-38

Remarks

Sales decrease yoy from losing its

competitiveness on TV channels
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 4,284 3,572 2,754 3,316 3,784
EBITDA 1,156 683 (70) 537 694
Operating profit 404 (129) (870) (263) (106)
Net profit (rep./act.) 413 58 (626) (143) (22)
Net profit (adj.) 413 58 (626) (143) (22)
EPS (Bt) 0.6 0.1 (0.9) 0.2) 0.0
PE (x) 20.6 147.4 n.m. n.m. n.m.
P/B (x) 12 1.2 1.2 1.2 1.2
EV/EBITDA (x) 7.3 12.4 n.m. 15.7 12.2
Dividend yield (%) 3.6 0.9 (5.5) 1.3) 0.2)
Net margin (%) 9.6 1.6 (22.7) (4.3) (0.6)
Net debt/(cash) to equity (%) (12.3) (6.0) (1.4) 6.6 214
Interest cover (x) 18.4 8.8 (1.3) 14.4 15.7
ROE (%) 5.4 0.8 n.a. n.a. n.a.
Consensus net profit - - (270) 172) (54)
UOBKH/Consensus (x) - - 2.32 0.84 0.41

Source: MCOT, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):
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AR
EARNINGS REVISION
2014 2015 e 2016F------ s 2017F--------
Old New Old New
Net profit (Btm) 413 58 (255) (626) 47 (143)
% chg -145 n.a.
yoy % chg -73 -86 na. n.a. n.a. na.

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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ADVANC AKP AMANAH ASP AYUD BAFS BANPU BAY BBL BCP BKI BLA BTS BWG
CENTEL CFRESH CIMBT CNS CPN CSL DCC DEMCO DIMET DRT DTAC DTC EASTW ECL
EGCO ERW FSS GBX GCAP GLOW HANA HTC IFEC INTUCH IRPC TVL KBANK KCE
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OCEAN PB PE PM PPP PPS PR PS PSL PT PTG PTT PTTEP PTTGC
QLT RATCH SABINA SAT SCB SCC SINGER SIS SMPC SNC SNP SSF SSi SSSC
SVI TCAP TF THANI THCOM THRE THREL TISCO TMB TMD TNITY TOG TOP TSC
TSTH
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