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Results Comparison

Income Statement (Bt Millions) Q3/09 Q3/08 YoY Q2/09 QoQ
Revenues 127.09 94.63 34.3% 112.18 13.3%
Other Revenues 0.29 3.08 -90.5% 3.28 -91.1%
Total Revenues 127.38 97.71 30.4% 115.46 10.3%
Cost of Goods sold 85.91 63.77 34.7% 82.16 4.6%
Sell Genneral & Admin Expense 15.00 12.77 17.5% 17.77 -15.6%
Director remmulatio 2.10 2.30 -8.6% 2.00 5.0%
Total Expenses 103.01 78.84 30.7% 101.93 1.1%
Pretax profit 24.38 18.87 29.2% 13.53 80.2%
Interests Expenses 0.52 0.87 -40.1% 0.58 -10.6%
Tax 0.00 0.00 0.0% 0.00 0.0%
Net Income 23.86 18.00 32.5% 12.94 84.3%
EPS (Fully Diluted) 0.20 0.15 32.5% 0.11 84.3%
Sales break down Q3/09 Q3/08 YoY Q2/09 QoQ
TV 92.49 89.30 3.6% 81.48 13.5%
Radio 8.87 3.67 141.7% 5.45 62.8%
New Media 26.01 5.12 408.0% 28.53 -8.8%
Net Profit break down Q3/09 Q3/08 YoY Q2/09 QoQ
TV 23.91 17.16 39.3% 8.22 191.1%
Radio -3.76 0.50 -852.0% -3.80 -1.0%
New Media 3.70 0.39 848.7% 8.51 -56.5%

Please read carefully the important disclosures at the end of this publication.
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Financial Tables

Income Statement Data (Bt Millions) 2007 2008 2009F 2010F 2011F
Revenues 326.6 342.0 465.2 533.0 580.9
Other Revenues 0.5 12.8 4.1 20 20
Total Revenues 3271 354.8 469.2 535.0 582.9
Cost of Goods sold 257.4 260.3 333.5 371.3 402.2
Sell Genneral & Admin Expense 48.3 63.1 61.5 69.5 75.8
Total Expenses 305.7 323.5 403.1 449.8 487.0
Pretax profit 21.4 31.3 66.2 85.2 95.9
Interests Expenses 9.9 4.4 2.1 1.0 0.0
Tax 0.8 0.0 0.0 11.6 19.2
Net Income 10.6 26.9 64.0 72.5 76.7
EPS (Fully Diluted) 0.04 0.11 0.38 0.43 0.45
Balance Sheet Data 2007 2008 2009F 2010F 2011F
Fixed Assets 72.0 52.4 7.7 91.7 111.7
Other Non-Current Assets 10.6 17.9 25.0 23.0 26.0
Total Non-Current Assets 82.6 70.3 96.7 114.7 137.7
Cash & Equivalents 3.3 14.7 95.1 90.7 91.0
Trade Receivables 90.4 108.6 136.1 155.1 169.0
Other Current Assets 72.2 30.0 40.0 42.0 43.0
Total Current Assets 165.9 153.3 271.2 287.8 303.0
Total Assets 248.5 223.6 367.9 402.5 440.7
Long-Term Debt 0.0 0.0 0.0 0.0 0.0
Other Non-Current Liabilities 0.0 0.0 0.0 0.0 0.0
Short-Term Debt 93.7 46.8 36.0 16.0 0.0
Trade Creditors 16.0 8.9 32.8 374 40.8
Other Current Liabilities 60.5 54.3 46.9 53.5 58.3
Total Liabilities 161.8 110.0 115.8 106.9 99.1
Paid-Up Capitals 240.0 240.0 170.0 170.0 170.0
Shareholder's Equity 86.8 113.7 252.1 295.6 341.6
Financial Ratios 2007 2008 2009F 2010F 2011F
Sales Growth (%) 31.5% 8.5% 32.2% 14.0% 9.0%
Gross Margin (%) 21.3% 26.6% 28.9% 30.6% 31.0%
Sg&A Expenses (%) 14.8% 17.8% 13.1% 13.0% 13.0%
Operating Profit Growth (%) n.a. 46.6% 111.1% 28.7% 12.7%
Operating Profit Margin (%) 6.5% 8.8% 14.1% 15.9% 16.5%
Net Profit Growth (%) n.a. 153.7% 138.0% 13.2% 5.9%
Net Profit Margin (%) 3.2% 7.6% 13.6% 13.5% 13.2%
Debt-to-Equity Ratio 1.86 0.97 0.46 0.36 0.29
Net Debt-to-Equity Ratio 1.83 0.84 0.08 0.05 0.02
Dividend per Share n.a. n.a. 0.15 0.17 0.18
Dividend Yield (%) n.a. n.a. 5.2% 5.9% 6.2%
Book Values 0.4 0.5 1.5 1.7 2.0
ROA (%) 4.3% 12.0% 17.4% 18.0% 17.4%
ROE(%) 12.2% 23.7% 25.4% 24.5% 22.5%

Source :Company, CIMB Research

Please read carefully the important disclosures at the end of this publication.
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