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(Bt) Rating  Price (Bt) End-18  Core Profit Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

23 Jul 18 target 2018E 2019E 2018E 2019E 2018E 2019E 2018E  2019E 2018E 2019E
BEC SELL 8.50 8.00 295.3 163.5 106.3 38.6 2.7 2.7 0.8 2.1 2.4 6.7
MAJOR HOLD 26.50 28.50 19.5 10.4 21.9 21.9 3.6 3.5 4.1 4.1 14.9 16.1
JKN (MAI) BUY 11.20 12.50 31.9 10.1 24.4 22.2 3.0 2.8 1.6 1.8 12.5 12.5
MCOT SELL 9.50 6.50 nm Nm nm Nm 1.8 1.9 0.0 0.0 -10.9 -8.5
PLANB BUY 6.50 7.10 27.8 17.0 38.7 33.1 5.8 6.0 1.0 1.2 14.7 15.5
RS BUY 17.90 23.00 102.8 26.7 29.3 22.2 14.7 10.4 1.2 1.9 39.3 42.4
WORK HOLD 43.50 48.00 -8.9 15.5 23.4 20.0 5.7 5.2 2.6 3.2 22.6 25.4
VGl HOLD 7.20 7.20 55.9 33.8 50.9 37.9 11.8 10.4 1.2 1.4 21.1 23.2
Industry Mean 56.9 33.7 36.7 27.8 3.5 3.4 1.6 2.0 12.6 14.0
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2Q18E Normalized Earnings

%Q-Q 2Q17
BEC -36 -126 71.4 123 -129.3
JKN (MAI) 65 71 -7.9 37 77.9
MAJOR 465 149 213.2 453 2.6
mcot -110 -123 10.6 -161 31.8
PLANB 151 139 8.6 121 24.8
RS 137 107 27.6 57 139.3
WORK 250 170 46.8 373 -33.1
VGI 234 262 -10.7 175 33.8
Total 1,156 1,177 78.3% 648 -1.8%
Source: FSS Estimates
a1 lzonalamwan (ADEX) 2Q18 uaz 1H18 (811uIn)
2Q18 %Q-Q %Y-Y 1H18 %Y-Y
TV (Analog) 9,920 7.4 -7.2 19,159 -13.1
Cable/Satellite TV 655 12.0 -19.7 1,240 -23.1
Digital TV (3uatfiunis w.a. 2014) 7,757 18.6 37.5 14,100 27.8
Radio 1,183 10.8 8.2 2,253 5.1
Newspaper 1,447 -0.5 -22.5 2,903 -25.8
Magazine 309 -4.3 -39.3 648 -37.0
Cinema 2,122 23.9 14.9 3,836 12.5
Outdoor 1,685 3.1 8.1 3,344 9.7
Transit 1,493 -2.9 6.6 2,967 -3.4
In Store 261 7.0 13.0 512 6.0
Internet 411 17.1 4.6 762 -0.1
| Total 27,243 10.3 4.6 51,724 -1.6
Source: Nielsen Media Research, FSS Estimates
alFsnalasmuanaaiia 11M16 s2amansznuza9lianas
11M16 11M15 Y-Y
TV (Analog) 43,035 53,082 -18.9%
Cable/Satellite TV 3,223 5,592 -42.4%
Digital TV (3usnifiunis w.a. 2014) 18,652 19,415 -3.9%
Radio 4,766 5,165 -7.7%
Newspaper 8,892 11,131 -20.1%
Magazine 2,713 3,923 -30.8%
Cinema 4,914 4,532 8.4%
Outdoor 5,137 3,835 34.0%
Transit 4,768 4,082 16.8%
In Store 620 613 1.1%
Internet 1,595 976 63.4%
Total ADEX 98,314 112,346 -12.5%

Note: sausiiiaond.s.2016 saiav Ad Spend & Outdoor, Transit, In-Store rautayavas PLANB

Source: Nielsen Media Research, FSS Estimates
Ad.Spending 2Q18
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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