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2001 2002 2003 2004F 2005F
Sales (Btmn) 443 492 613 885 1,037
EBITDA (Btmn) 75 115 167 318 383
Normalised earnings (Btmn) 47 65 97 213 266
Earnings (Btmn) 47 65 109 213 266
EPS (Bt) 23.41 32.29 0.68 1.07 1.33
PER (x) 0.8 0.6 27.6 17.6 14.1
EV/EBITDA (x) (0.4) 0.3 17.6 10.8 9.1
Free cash flow (Btmn) (22) 89 104 (94) 55
CF/share (Bt) (11.1) 52.7 0.7 0.8 1.5
BVPS (Bt) 119.8 75.2 1.2 3.8 4.6
P/BV (x) 0.2 0.2 15.0 4.9 4.1
DPS (Bt) N.A. N.A. N.A. 0.53 0.67
Dividend yield (%) N.A. N.A. N.A. 2.8% 3.6%
Net debt/equity (x) Cash Cash Cash Cash Cash
ROA (%) 28.9% 19.9% 35.1% 36.9% 28.0%
ROE (%) 38.9% 33.1% 62.2% 44.6% 31.8%

Note : 5114 WORK 81idsiisnuuzaw 18.13 i/
Source : Company reports and KELIVE Research estimates
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Hignansions Insiieisunnludszmelng 153 GMM Media, Media of Medias, BEC-Tero, Kantana, RS

. Loy X o 1 Y Aa vy a g a P
Promotion, JSL 1a2 Workpoint :Juau #3 WORK #unduisinnulasauaiumsnaany Iy duazada 1y
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é’wammmi IHIUTIYMNMS nawenaIma/dlmy i)
GMM Media * 19 1,115
Media of Medias 10 1,085
BEC-Tero 15 1,085
Workpoint 13 920
RS Promotion * 7 668
Kantana 10 490
Matching Studio 1 30
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Income statement (Bt mn) 2Q04F 1Q04 QoQ 1HO4F 2004F 1H/04F
Sales 232 177 31% 409 885 46%

TV Production 229 174 31% 403 869 46%

Publishing income 4 3 41% 7 15 43%
COG 126 81 55% 207 427 48%
Gross margin (%) 45.9% 54.2% N.A. 49.5% 51.7% N.A.
SG&A 35 33 6% 68 164 42%
Net profit 48 47 1% 95 213 45%
EPS (Bt) 0.30 0.30 1% 0.59 1.07 56%

Source : Company reports and KELIVE Research estimates
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(Bt mn) 2001 2002 2003 2004F 2005F
Sales 443 492 613 885 1,037
Other income 1 4 5 11 12
Total revenues 445 496 618 896 1,049
Cost of goods sold 261 296 335 414 472
Depreciation and amortisation 7 8 8 13 28
SG&A and others expenses 109 85 116 164 194
EBIT 68 107 159 305 355
Interest expenses - 13 11 0 0
EBT 68 93 148 305 355
Income tax 21 29 52 91 89
Earnings before extra items 47 65 97 213 266
Net profit 47 65 109 213 266
Source : Company reports and KELIVE Research estimates
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Source : Company reports and KELIVE Research estimates
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v%aﬁyxﬁmmﬂ‘u?ﬁ‘nﬁﬁu@;mLﬁmﬂs'w%ﬂuuimmgmzmiﬁuuazﬁﬂﬂmwmfnﬁaﬂ@] ufhenudsndnvesuSm
femudenateeneimaluuiaanil udisuge msfisensvesnssnuamesemsiduiidouaz 185 umsaeusy
fianndau sz I nemsvesniinamnsateleanomamaaniau 18 work ifunilsludihdumanan
sems Insemigedszaniammssuiununazanuannsalumsiiiiilsga Tasf ROA 1az ROE qugaiile

» v 1
euduusEmumeug duiu minmsdsziiuyasfudle PER 17 51 sianfiinz auyeaquaziiny 18.13 1U1m

319 12 : mafSeuiiisy WORK nuu3smlunguiiiie

2004F WORK * BEC GRAMMY GMMM MAJOR MEDIAS CVD RS
Recommendation Accumulate L-T Buy Buy Buy  Accumulate Accumulate Fully-valued
Closing price ** 17.70 16.00 25.50 14.10 12.20 18.80 14.50
Fair value (Bt) 18.13 21.00 20.20 39.25 22.16 22.40 26.00 16.40
EPS (Bt) 1.07 1.05 1.19 2.31 0.76 1.53 1.76 0.09
PER (x) 17.00 16.85 13.47 11.03 18.52 7.97 10.70 169.06
BV/share (Bt) 3.79 2.72 6.39 7.59 3.75 497 21.37 10.94
P/BV (x) 4.78 6.50 2.50 3.36 3.76 2.45 0.88 1.33
EV/EBITDA (x) 10.81 7.27 5.12 6.12 10.27 5.58 4.41 13.38
CF/Share (Bt) 0.80 1.90 1.62 0.79 1.20 1.59 3.02 0.63
DPS (Bt) 0.53 1.00 0.71 2.00 0.00 0.61 1.00 0.03
Dividend yield (%) 2.9% 5.6% 4.5% 7.8% 0.0% 5.0% 5.3% 0.2%
Net Debt/Equity (x) Cash Cash Cash Cash 0.60 Cash Cash Cash
ROA (%) 36.9% 30.6% 11.2% 23.7% 9.7% 27.2% 6.4% 0.5%
ROE (%) 44.6% 37.0% 16.9% 30.7%  20.3% 31.5% 8.2% 0.8%

Note : 1) * 51171 WORK 8W89s muzan 18.13 umn/ju

2) **siulunguiiuie1951miaui 30 n.a. 2547
Source : Company reports and KELIVE Research estimates
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MIN 13 : 3Uqa

(Bt mn) 2001 2002 2003 2004F 2005F
ASSETS

Cash & deposits 81 103 53 313 263
Accounts receivable 118 100 119 186 178
Inventories 1 7 15 23 23
Other current assets 24 15 4 6 6
Total current assets 224 225 192 527 470
Investments - 5 - - -
Property, plant and equipment 68 42 48 289 511
Other assets 28 57 51 51 51
Total assets 320 329 291 867 1,031
LIABILITIES

OD + current portion of L-T debt 15 101 - 8 10
Account payable + trust receipt 29 34 35 45 43
Other current liabilities 36 43 57 56 60
Total current liabilities 80 179 92 109 114
Total liabilities 80 179 92 109 114
SHAREHOLDERS' EQUITY

Shares 2 2 160 200 200
Premium on shares - - - 360 360
Retained earnings 238 148 39 198 357
Total shareholders' equity 240 150 199 758 917
Total liabilities and equity 320 329 291 867 1,031

Source : Company reports and KELIVE Research estimates

M919 14 : UNSTUaRUan

(Bt mn) 2001 2002 2003 2004F 2005F
Net profit 47 65 109 213 266
+ Depreciation & Amortisation 7 8 8 13 28
+ Decrease in working capital (76) 32 (1) (67) 11
+ Others - - (12) - -
Operating cash flow (22) 105 104 160 305
Purchase of fixed assets (88) (25) (7) (254) (250)
Investment in affiliated (14) (13) 3 (235) 37
Investing cash flow (102) (38) (4) (489) (213)
Payment of dividend (10) (112) (218) (54) (107)
Equity Increase 1 - 158 400 -
Other debt financing (81) 0 61 (25) 12
Internal financing cash flow (90) (112) 1 321 (94)

Source : Company reports and KELIVE Research estimates
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