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Stock Rating Price End-16 Norm EPS Norm P/E(x) P/BV(x) Dividend yield Norm ROE (%)
Bt Growth (% %

30-12-15 target 2015E 2016E 2015E  2016E 2015E  2016E 2015E  2016E 2015E  2016E
BEC HOLD 30.50 31.00 -31.7 5.3 20.2 19.2 7.1 6.8 4.5 4.7 32.5 33.0
MAJOR HOLD 35.25 35.00 5.8 17.7 25.8 21.9 4.4 4.3 3.9 4.6 18.0 20.5
MCOT HOLD 8.25 8.50 -84.7 99.5 72.6 36.4 0.8 0.7 2.2 2.2 1.0 2.1
PLANB HOLD 7.10 7.10 51.9 36.0 58.8 441 9.3 8.2 0.9 1.4 15.8 19.2
RS BUY 10.20 13.00 -86.2 381.2 190.6 39.6 5.6 5.4 0.8 2.0 2.9 13.7
VGI HOLD 3.70 4.00 -11.6 11.1 28.1 25.3 9.7 8.9 3.0 3.1 34.6 35.3
WORK SELL 43.75 42.00 932.7 58.6 85.3 53.8 6.2 6.0 0.8 1.3 7.3 11.2
Sector Mean 28.9 26.1 6.6 6.3 2.0 2.4 13.6 17.6

Source: FSS Estimates
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TV (Analog) 53,183 58 924 -9.7%
Cable/Satellite TV 5,592 6 770 -17.4%
Digital TV (3usifiunis w.e. 2014) 19,413 7 119 172.7%
Radio 5,165 5112 1.0%
Newspaper 11,145 11,925 -6.5%
Magazine 3,872 4,517 -14.3%
Cinema 4,533 3,818 18.7%
Outdoor 3,887 3,649 6.5%
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Internet 976 865 12.8%
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Source: Nielsen Media Research, FSS Estimates
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1 50% 11 (maludansin.s.2015)
2 80% 2 1 (muludasin.s.2016)
3 90% 31 (muludauiw.s.2017)
4 95% 4 7 (melwiaeia.e.2018)

Source: NBTC
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2016 Blockbuster Highlight

Batman VS Superman: Dawn of Justice
Suicide Squad

Captain America 3

X-Men Apocalypse

Amazing Spider Man 3

Resident Evil 6: The Final Chapter
Independence Day 2 Resurgence
Teenage Mutant Ninja Turtles 2
Deadpool

Kung Fu Panda 3

Ice Age 5

Frozen 2

Knight of the Round Table King Arthur
Finding Dory
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Norm Profit Net Profit

2014 2015E %Y-Y  2016E %Y-Y 2014  2015E %Y-Y 2016E %Y-Y

BEC 4,415 3,013 -31.8% 3,173 5.3% 4,415 3,013 -31.8% 3,173 5.3%
MAJOR 1,110 1,175 5.9 1,382 17.7% 1,086 1,365 25.7% 1,382 1.2%
MCOT 503 77 -84.7% 154 99.5% 503 154 -69.4% 154 0.0%
PLANB 207 422 104.3% 574 36.0% 207 422 104.3% 574 36.0%
RS 371 51 -86.3% 247  384.3% 371 93 -74.9% 247  165.6%
VGI 999 883 -11.6% 981 11.1% 838 927 10.6% 981 5.8%
WORK 21 215 932.7% 341 58.6% 21 215 932.7% 341 58.6%
Total 7,850 5,836 -25.7% 6,852 17.4% 7,666 5,999 -19.3% 6,852 10.7%

Source: Companies, FSS Estimates
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015

24r9@suuu deudnual AUUNY
100-90 A o =¥ ALaw
80-89 AdD A A Gu1n
70-79 H &
60-69 TAA finald
50-59 WU

<50 no logo given n/a

Heydnual N/R vinnade “bidsngdalusiaeiu CGR”
IOD (IOD Disclaimer)

wadnamsiduguafanisisEnaansisuriugaelifd Hunaildanmsamanavlsfiuiayadsnaavefiouluaaiandnninduviolsamalng uay
aaandnning Eu 1 la ("BEvaanandou") Wawasdassisae wanfludayadgaonuiiildaunsadingeld wagnadenaniailunninauatayalu
yuNavuasyAnaNEuandaIasgIunIsAiduguadianisuastsnaansdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiau
anfonlalddayanmalurasiiivaanadaulumslsaiu dolu wadmaduaasifolilaflunissusasdonanisliifouvianissnfiunisuasudsnaaneiiiou
uazlidatfunstidmuuninluasasvulundnvinduassinaanadauniadiuuzinlen  glidayaivaislitasagrauasauastunisinsrsiuazdadulaluy
mslddayale 9 MRnfnssnaanzdouriuaaslunagisail

ioil usEnudnnswed Atiude 1% d1da (uuau) Slafiuiiuniaiusasisanuasudiunazgadasuasnadisradionanusaaiela

nsiiatwa2iaya Anti-corruption Progress Indicator

. . finsuenananIsa iU TN aaadIunITNIIAFH N L'milm‘lumoiqjﬁsﬁa waen1s
s¢eiu 5 Extended ALNUNIFHN LA diag

dawwadayaiidmiunsdinazaiiintu
fimssaumuanAuzAssUAIATARaLUIafdauligdiaineu a.a.6. Wiau
seeu 4 Certified 165un155usa Wiurau waglasunissusasusaritunisanadgautialinnudatuaciloiludasyain
wievunauan (vdu CAC)

fiunesnsilasdu nsUssfiuanudes nsdassuasfnausunawineu sauens

s¥u 3  Established finnesnisilasiu o oo . :
AualiinsAILiUAITLAZAITNLIMUANNLULNERNLAINIATANTALIRINLENA
- 5%6u 3A viEninisdszndlanuisuaitinsiuiasenis CAC wiana
Su&U 3B wEniiddunazulamnauadiddn ualildlsznidianuisuaiiinsuiasenis CAC
N wiana
.. . fimsdsgmaaausuaiiinfununuilfifuasaaanaulnalunissadiunismase
s¥eu 2 Declared Usemdanusual

(CAC) wizaTasvnssiaginunzanavualviavdnsdiasfinszuiunisluvinuasidendu

. . o fidnfuniavdnaznssunsiuizasnsatiiugsianaglifidiuaedasAunsnzauay
seeu 1 Committed fiuTaune oo 12 wmg v @ dod
AMsqualiivdEnljiiaviduldeuaguunaiiaaidag

diaya Anti-corruption Progress Indicator 31a aa2i Inasiand (Faya e Fuvl 6 waainieu 2558)



