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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Normalized earnings 1,110 981 1,147 1,330
Net profit 1,086 1,171 1,279 1,330
Normalized EPS (Bt) 1.25 1.10 1.28 1.49
Reported EPS (Bt) 1.22 1.31 1.43 1.49
% Norm EPS growth 23.1 -11.6 16.9 16.0
Dividend (Bt) 1.05 1.15 1.22 1.26
BV/share (Bt) 7.18 7.45 7.66 7.89
EV/EBITDA (x) 12.1 13.7 12.2 10.8
PER (x) 24.5 27.8 23.8 20.5
PER (x) - normalized 25.0 23.2 21.3 20.5
PBV (x) 4.3 4.1 4.0 3.9
Dividend yield (%) 3.4 3.8 4.0 4.1
YE No. of shares (million) 890 890 894 894
No. of share - full dilution 890 890 894 894
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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2H16 Coming Attraction Hollywood Movies 2H16 Coming Attraction Thai Movies

Suicide Squad * iy | e g% v Total 20 Movies in 2H16 (10 Movies in 1H16)
Doctor Strange * LII(:’"}E 5 ljl‘\l) Midnight University (MPIC) - Horror Comedy
Fantastic Beasts and Where to Find Them * = e { £ - 888 Bus (MPIC) - comedy %

Star War: Rogue One X Vichien Jumnien Tomorn (MPIC) - comedy %
The Inferno Untitled movie from Transformation Flim (MPIC)
Alice in Wonderland 4 Cities (MPIC) - Romantic

Godzilla Resurgence Fifteen (MPIC) - Horror

Miss Peregrine’s Home for Peculiar Children Miss Granny (CIMajor) - comedy Drama %k
The Magnificent Seven Fanday (GDH) - Romantic Comedy %

New Year's Gift (GDH) - Romantic Comedy &
Khun Pan (MongKol) - Action

Senses from Siam - Cooking
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FILMS o, MOVIESTUDIO

Source: Company Source: Company

Big Blockbuster Studios Release Schedule 2017

Wolverine 3 -
Mar’17 S 5 Thor: Ragnarok
B " MNov'17

Justice League :
Mowv'17 Y

Resident Evil Fast 8
Jlan"17
)

World War Z
Jun’17

Transformer 5
Jun'17

April7

War for the Planet

of the Apes
Jul17

Source: Company
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 7,713 8,623 8,580 9,212 10,096 Net profit 1,052 1,086 1,171 1,279 1,330
Cost of sale 5,011 5,475 5,553 5,791 6,344 Depreciation etc. 1,065 1,211 1,187 1,234 1,284
Gross profit 2,702 3,148 3,028 3,421 3,752 Change in working capital 298 120 8 -12 36
SGE&A costs 1,762 1960 2,013 2,165 2,272 Other adjustments -1.282 -175 -427 -369 -237
Other income 121 130 148 120 131 Cash flow from operations 1.133 2,242 1,939 2,131 2,413
EBIT 1,062 1,318 1,163 1,376 1,611 Cash flow from investing -1,133 -1,269 -1,852 -1,494 -1,475
EBITDA 2,127 2,415 2,350 2,610 2,895 Free cash flow 0 973 87 638 938
Interest charge 149 173 155 155 156 Net borrowings 1.438 -93 557 467 216
Equity income 189 199 237 237 237 Equity capital raised 47 30 66 0 0
Tax on income 230 249 254 299 349 Dividends paid -870 -888 -987  -1,087  -1,131
Normalized earnings 899 1,110 981 1,147 1,330 Others -600 60 12 5 6
Extraordinary items 153 -24 190 132 0 Cash flow from financing 15 -891 -352 -613 -909
Net profit 1,052 1,086 1,171 1,279 1,330 Net change in cash 15 82 -265 25 29

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 496 577 312 337 365 Growth (%)
Accounts receivable 1,159 1,307 1,181 1,262 1,383 Sales 10.7 11.8 -0.5 7.4 9.6
Inventory 175 154 183 190 209 EBITDA 12.7 18.9 7.1 1.1 10.9
Other current assets 307 343 355 368 404 Net profit 24.3 3.3 7.8 9.2 4.0
Total current assets 2,137 2,382 2,030 2,158 2,351 Normalized earnings 18.0 23.5 -11.6 16.9 16.0
PPE 6,696 6,730 7,358 7,408 7,458 Profitability Ratios (%)
Other assets 1,487 1,377 1,265 1,474 1,615 Gross profit margin 35.0 36.5 35.3 37.1 37.2
Total Assets 13,630 13,932 14,246 14,633 15,028 EBITDA margin 27.6 29.3 27.4 28.3 28.7
Short-term loans 2,239 2,235 2,465 2,465 2,465 EBIT margin 13.8 15.3 13.6 14.9 16.0
Account payable 1,736 1,899 1,908 1,983 2,173 Normalized profit margin 11.7 12.9 11.4 12.4 13.2
Current maturities 204 116 901 901 451 Net profit margin 13.6 12.6 13.6 13.9 13.2
Other current liab. 172 292 206 221 242 Normalized ROA 6.6 8.0 6.9 7.8 8.9
Total current liab. 4,352 4,542 5,480 5,570 5,331 Normalized ROE 14.7 17.5 14.9 16.9 19.1
Long-term debt 2,352 2,188 1,287 1,386 1,736 Normalized ROCE 11.4 14.0 13.3 15.2 16.6
Other non-cur liab. 827 816 831 829 909 Risk (x)
Total liabilities 7,530 7,546 7,598 7,785 7,975 D/E 0.9 0.8 0.8 0.8 0.8
Registered capital 896 896 896 896 896 Net D/E 0.8 0.8 0.8 0.8 0.7
Paid up capital 888 890 893 894 894 Net debt/EBITDA 3.3 2.8 3.1 2.9 2.6
Share premium 4,303 4,303 4,393 4,393 4,393 Per share data (Bt)
Legal reserve 91 91 91 91 91 Reported EPS 1.18 1.22 1.31 1.43 1.49
Retained earnings 822 1,021 1,205 1,397 1,596 Normalized EPS 1.01 1.25 1.10 1.28 1.49
Minority Interests -4 56 67 73 79 EBITDA 2.40 2.84 2.63 2.92 3.24
Shareholders' equity 6,103 6,331 6,581 6,774 6,974 Book value 6.87 7.18 7.45 7.66 7.89
Dividend 1.00 1.05 1.15 1.22 1.26
Source: Company data, FSS research Par (Bt) 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 25.7 25.0 23.2 21.3 20.5
Normalized P/E 30.1 24.5 27.8 23.8 20.5
P/BV 4.4 4.3 4.1 4.0 3.9
EV/EBITDA 14.5 12.1 13.7 12.2 10.8
Dividend yield (%) 3.3 3.4 3.8 4.0 4.1
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