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4Q16 RESULTS

Year to 31 Dec 4Q15 3Q16 4Q16
(Btm)

Sales 3,675 3,275 1,950
Gross profit 1,532 839 435
SG&A expense 550 480 473
Other income 128 35 85
EBT 941 313 - 91
EBIT 988 358 - 48
Net profit 753 251 - 70
Ratio (%)

Gross margin

EBITDA margin 40% 25% 21%
Net margin 44% 36% 28%
DE (x) 20% 8% -3%

Source: BEC, UOB Kay Hian
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Remarks

Sales dropped both yoy

and gog from mourning
period impact
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 15,654 12,163 13,871 15,086 15,975
EBITDA 6,487 4,300 5,287 6,006 6,548
Operating profit 3,629 1,382 1,969 2,288 2,430
Net profit (rep./act.) 2,983 1,218 1,664 2,025 2,220
Net profit (adj.) 2,983 1,218 1,664 2,025 2,220
EPS (Bt) 15 0.6 0.8 1.0 1.1
PE (x) 11.3 27.7 20.3 16.7 15.2
P/B (x) 43 4.9 4.8 4.7 4.5
EV/EBITDA (x) 5.2 7.8 6.4 5.6 5.2
Dividend yield (%) 7.9 3.2 4.4 5.4 5.9
Net margin (%) 19.1 10.0 12.0 13.4 13.9
Net debt/(cash) to equity (%) (14.1) (18.9) (3.8) (4.4) 3.9
Interest cover (x) 34.7 24.3 29.3 46.2 50.8
ROE (%) 36.1 16.4 23.8 28.3 30.1
Consensus net profit - - 1,294 1,676 1,892
UOBKH/Consensus (x) - - 1.29 121 1.17
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(Downgraded)
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Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: BEC TB
Shares issued (m): 2,000.0
Market cap (Btm): 33,800.0
Market cap (US$m): 966.0
3-mth avg daily t'over (US$m): 1.3

Price Performance (%)

52-week high/low Bt32.25/Bt16.40

1mth 3mth 6mth 1yr YTD
(6.1) 12) (26.2) (46.8) 1.8
Major Shareholders %
Maleenont Family 51.0
Chase Nominees Limited 42 8.1
HSBC (Singapore) Nominees Pte Ltd 3.7
FY17 NAV/Share (Bt) 3.53
FY17 Solvency ratio (%)
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TV ratings in Jan 17
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Rank | Digital TV channels Jan 17
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2 | Channel 3 (Analog&HD) 1.49
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6 | Channel 8 0.50

8 | Thairath TV 0.24

10 | NOW TV 0.18
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Rank | Digital TV channels Jan 16
TVR
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EARNINGS REVISION 4 | Channel 8 0.49
BEC 2014 2015 2016 - 2017------ 5 | Mono 29 0.41

old new 6 | One 0.28
Net profit (Btm) 4,337 2,983 1,218 1,041 1,664 2 | channel 3 SD 0.28
%changed -14%
Yevoy 22% 31% 59% 5206 37% 8 | Channel 9 (Analog&HD) 0.19
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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
KGI KKP KTB KTC LANNA LHBANK LHK MBKET MFC MINT MSC MTI NKI NSI
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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BFIT BH BIGC BJCHI BKD BLAND BROCK BROOK BRR BSBM BTNC CEN CGH CHARAN
CHO CHOTI Cl CM COL CPALL CPF CPI CPL CSC CSR CSS DELTA DNA
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PACE PAF PCA PCSGH PDG PDI PG PHOL PIMO PK PLANB PLAT PRANDA PREB
PRG PRINC PSTC PYLON Q-CON QH RML ROBINS ROCK ROH ROJNA RP RWI S&J
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