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12mth price target (THB) 12.00
(16.00)
Current price (01/03/2024) 13.60
Upside/Downside -12%
CG rating 5
ESG rating n.a.
Thai CAC Declared
Share summary
Issue shares : (m shrs) 1,069
Market capitalization: (THB bn) 14.5
(USDbn) 0.4
Avg. Daily Turnover: (THBm) 27
(Usbm) 0
Foreign Limit/Actual (%) 49/2
Free Float: (%) 60
NVDR: (%) 3
Share price / rel. to SET
-8-RS SET Rebased
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‘ Forecasts and ratios

Performance (%) im 3m 12m
RS -14 0.7 -10.5
SET -0.0 -0.9 -15.6
Major Shareholders %
Surachal Chetchotisak 24.16
Sorat Vanichvarakij 10.08
Bangkok Bank PCL 5.18

Source: SET

Anchalin Charoenpit
ID: 045566

(66) 2633 6478
anchalinc@tisco.co.th

Year Ended December 31 2021 2022 2023 2024E 2025E
Sales (THBm) 3,573 3,533 3,650 3,920 4,095
EBITDA (THBm) 763 966 861 929 948
Net profit (THBm) 127 137 1,395 173 197
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.13 0.14 1.30 0.16 0.18
EPS (% YoY) -75.9 8.0 823.5 -87.6 13.8
EPS vs Cons (%) nm nm nm -35.0 nm

PER (X) 166.1 116.1 11.3 84.2 74.0
Yield (%) 2.6 0.8 6.1 0.8 0.9
P/BV (X) 6.2 6.6 5.0 5.3 5.2
EV/EBITDA (X) 30.0 20.2 21.2 18.3 17.7
ROE (%) 6.1 6.6 56.6 6.1 7.1

Source: Company data, TISCO estimates
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Bt,m 4Q23 4Q22 YoY 1Q23 2Q23 3Q23 QoQ 2023 2022 YoY
Sales and Service Incomes 854 916 -7% 813 965 1,019 -16% 3,650 3,533 3%
Commerce 333 411 -19% 394 335 371 -10% 1,433 1,715 -16%
Media (TV,Radio,Music&Events ) 521 505 3% 419 630 648 -20% 2,217 1,818 22%
% Revenue breakdown (0] ] 0 (0]
Commerce 39% 45% 49% 35% 36% 39% 49%
Media (TV&Radio) 61% 55% 51% 65% 64% 61% 51%
Cost of Sales and Services 530 496 7% 381 428 516 3% 1,855 1,789 4%
S&AExpenses 444 406 9% 418 395 433 2% 1,690 1,535 10%
EBIT -110 24 n.a. 158 156 69 n.a. 274 268 2%
Net Profit Bef Extraitems -125 -12 n.a. -0 93 70 n.a. 39 137 -72%
Extra items after tax 152 0 0% 92 0 1,112 0% 1,356 0 n.a.
Net Profit 28 -12 n.a. 92 93 1,182 n.a. 1,395 137 916%
Gross Profit margin 38% 46% 53% 56% 49% 49% 49%
SG&Ato sale 52% 44% 51% 41% 43% 46% 43%
Core profit margin n.a. n.a. 0% 10% 7% 1% 4%
Net profit margin 3% -1% 11% 10% 116% 38% 4%
Source: TISCO Research
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2021 2022 2023 2024F % 2025F %
new old change new old change
Revenue (Bt,m) 3,573 3,533 3,650 3,920 4,167 -6% 4,095 4,442 -8%
% growth (YoY) -5% -1% 3% 7% 14% 4% 7%
1. - Commerce 2,264 1,715 1,433 1,564 1,614 -3% 1,686 1,856 -9%
% growth (YoY) -5% -24% -16% 9% 13% 8% 15%
2. Media & Entertainment 1,309 1,819 2,217 2,357 2,553 -8% 2,409 2,661 -9%
% growth (YoY) -6% 39% 22% 6% 15% 2% 4%
% Revenue breakdown
Commerce 63% 59% 50% 51% 51% 53% 53%
Media & Entertainment 37% 51% 61% 60% 61% 59% 60%
Net Profit bef. Extra items 127 137 39 173 365 -53% 197 457  -57%
% growth (YoY) -76% 8% -72% 346% 840% 14% 25%
Net Profit 127 137 1,395 173 365 -53% 197 457  -57%
% growth (YoY) -76% 8% 916% -88% -74% 14% 25%
Gross margin 48.2% 49.4% 49.2% 52.0% 52.8% 52.0% 53.3%
SG&A to sale 45.6% 43.5% 46.3% 43.5% 39.8% 43.5% 39.4%
NP margin 3.6% 3.9% 38.2% 4.4% 8.7% 4.8% 10.3%

Source: TISCO Research
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