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Company profile: The Company operates a commerce business that provides contents and powerful entertainment as well as sells products. This
includes establishing a system to analyze customer data and a telemarketing system.

Research Analysts:

Thakol Banjongruck

Tel. 662 009 8067
E-Mail Thakol.b@yuanta.co.th
ID 004927

Bloombera code RS.TB
Market cap (THBmn) 16,435.20
Corporate Gov.Rating 5
6M avg. daily turnover (THBmn) 198.01
Qutstanding shares (mn) 972.50
Free float (%) 60.45%
Maior shareholders (%)

MR. SURACHAI CHETCHOTISAK 23.74
MR. SORAT VANICHVARAK IJ 10.08
BANGKOK BANK PUBLIC COMPANY 5.18

LIMITED

RS

utasindgaliluas saquitlasanyadly 2065

@

rinls 1065 #u QoQ WATEARE? Yoy

nailslu 1065 #i 37 duum wananavu T 4Qes 7l 66 &1unm usiuanas 73% Yoy
Latlszneunisity QoQ anaglgTifinuLe gafaneulifn annnsfufmeldainnismeanes
HARAaTa IR ATAe danidulnsng e Yoy m@ﬂimﬂumiﬂiuammmnﬁm‘wm MNUEN
W]JJ‘ﬁi‘ﬂ’ﬂ‘wuQ’]i’]ﬂim’ﬂ’]ﬂﬁﬁ‘ﬂ’ﬂa’ﬂwumq 21%Yo 1l 310 §11411m srunszuadindulswaniAnay
Imﬂmw"l,mmnmmwammwmem °uru,anﬁinwwaummﬂimﬂiumm 33%YoY wiie 440 du
11N AINHANTZNLAIN COVID-19 Ainsenusianisng fAutsenaniwlunisvinmlsanas iiesain
mumﬂuﬂmﬂmumlﬁawmeu Tnednarlstuduanasann 1064 7 56.5% wie 47.1%

manadsznaunsnaunAnlely 2065 Wetlfnadiuisy '

sAnauatlszneunisly 265 3zﬂﬁumlﬁu‘imﬁ QoQ 1Az YoY esann 1) udaadasn@ustlu
ummmmi‘lﬁmﬂLfaquauﬁﬁlﬁmﬁuﬁmm 789ULTUA Camu C Uaz Well U 2) mnn'm,ﬁﬂﬂmmu
8 ULife mmwvmﬁiniwu,mmswsqLmummauu LL@”@’]N’Wi‘ﬂI’ﬂuﬂ'ﬂﬂ’lﬁ‘VNMN911‘1)1 RS uayisy
immﬂim n']”l,iml,mw,m@quwmmm 3) ﬁin&mummﬂum wdsaananiunisal COVID-19
AAAATE ‘Emﬂum‘wuLLNuwﬂvﬂmmumf;um mau@m‘l,um 99N TNAANITUNINITAAAFN) Fausly
2Q65 A1ATIgINAlHT worliia aznduangn Food Truck uay K-pop & Aaamaudiusntinien

Popcoin mmwmm%mmLLNumfm"LfJ

parialed] 2565 7 707 &1um_ Husalansy +455 %YoY (iadann 1) @07uN17iN1TUNGIELNA
184 COVID-19 AIAF1ALLTIINIAINTULIAY g371a RS Mall Ainailladafudnlua uaznisiang

Financial outlook (THBmn)

Year to Dec 2020A _2021A  2022F 2023k AANARUANTIIL Mass viugsfiaamednd saufianisgngsiaimyea FarFEmiunulunnsaanaudn
Revenue R SRR 6453 WaEENs 2) dadnaenans g glafl (ULife) nsaednpasananazaing Synergy Wi uay
EBITDA B DO 1196 A1mselduas ULife r;i'aﬁﬁ 1.2 Wuduum dell uaz NPM 912 10-12%  3) ganafiiaasiaaziu
SRl & 127 i e Nmmﬂmmmmmu‘ﬂmummﬂum mammJiwrmums@vnaum‘lmuimwmwmnmu uazflunuazay
NSRRI e 121 e 93% pawdsn 2-3 ewludldl 4) LLm‘Euuﬂimwﬁmwlumm’mﬂ?mmﬂi‘ummwmummmwﬂum
Core EPS 2 012 B S uazfurulunisistun uazananldanenisnann seseldfanasaniieu

Core EPS Growth (%) 45.4 759 4560 321

s i 0.35 047 062 u'\wmwn,mm'l,ml,m AIALUEI “Far

Core PIE (x) 331 1372 o7 B mmqmNaﬂ?m@um@mumawLLﬂam”LﬂLm LLuc;‘EuumLm@mmﬂ@”ﬂummummum 9374 RS
P/BV (x) 8.7 8.9 7 o Mall %sumammmuﬂmnnmﬂmmaumiwu uaznIsIanzAanaRuATY Mass it 931983
Div Yield (%) | o 28 G dnd sauflennsgngsfiaioyas FasEmilueulunnseandudvanasanis 1nuzfigaiaiidnasiaasiu
Net gearing (%) 38.7 o9 sEEl g AN A g . Y X mmwmJiwnﬂumimn@umimu‘imwmwmnw WULNRD MEA
ROE (%) 76 ol 3009 326 U ULife mm@lﬂm@ﬂim@ummuimmmwmLmemmmmnﬂuumu dedaiian 1 fa neelal

ﬂi‘uﬂﬁﬂ “’Nﬂ’ﬂLﬂu Upside ﬂmwﬂiwﬂwﬂ’]’ﬁL?WNNNN@\?Lﬁuu’lﬂm’ﬂﬂ’]i“ﬂﬂﬁﬂﬁi‘ﬂ'ﬂﬁﬂ laun ﬁiﬂ“‘mm‘N
mim@uﬂu New S-Curve lusl Li"]ﬂi‘vLNuN@ﬂ’quﬁﬁuﬁ 2565 24.70 U 8475 DCF 83 WACC
7 8%

Source: Company, Yuanta Research

UFEnuAnNnIng vequn (Usznalne) 9im 'a'mL?Jué”a’aniuﬁﬂﬁ'ruul,mm%w“ﬁ'agﬁ'ué memmﬂué’@mmmwm'aa (Market Maker) uuunanniwgnisingaglusieau
i Tne3umanaanyhundaszianiuannindansdenananil fulu dnamuaisAnmaeazidanlumidadsvaadudrAguani@nininaianaunisindulaaimu
lunannindaredeil



A

\/ \4 Secun;/es

We Create Fortune

Figure 1: 1Q22 earnings preview

Unit : (THBmn) 1Q22F 4Q21 %Q0Q 1Q21 %YoY
Core revenue 815 736 10.7% 992 -17.9%
Commerce business 440 497 -11.4% 661 -33.4%
Media business 310 173 78.8% 255 21.7%
Music & other business 65 66 -1.2% 77 -15.5%
Cost of goods sold -445 -465 -4.3% -432 3.0%
Gross profit 383 271 41.4% 560 -31.5%
SG&A -340 -391 -13.1% -387 -12.2%
EBIT 43 -120 -136.2% 173 -74.8%
Depre & amortization 145 144 0.7% 134 8.4%
EBITDA 188 24 694.8% 307 -38.5%
Other incomes (expenses) 15 10 45.0% 3 462.6%
Financial cost -16 -16 -1.2% -11 43.9%
Pre-tax profit 42 -92 -146.3% 174 -75.5%
Taxes -5 36 -114.6% -34 -84.3%
Minorities 0.0 (2.9) 0.0% 0.0 0.0%
Norm profit 37 -66 n.m. 140 n.m.
Extraordinary items 0.0 0.0 n.m. 0.0 n.m.
Net profit 37 -66 n.m. 140 n.m.
EPS (THB) 0.04 -0.06 n.m. 0.14 n.m.
Margins (%)
Gross profit margin 47.1% 36.8% 56.5%
Operating margin 5.3% -16.3% 17.4%
EBITDA margin 23.1% 3.2% 30.9%
Norm profit margin 4.6% -9.0% 14.1%

Source: YUANTA RESEARCH

Figure 2: Acquire 3 premium brands with global standard in-house

development

Well established brands with well plan new product launch Oriented towards asset light model through OEM, while
to maintain sale momentum emphasizing on strong in-house product development

M f |

- &S »  Dedicated supply chain team previously under Unilever Thai as a
beyonde- aAVIANCE i®Tresh Py ch previcddl
part of the transaction
- Personal care and beauty P 6-12 months product development cycle to catch the current
supplement Oral care consumer trends

»  Full capability of end to end supply chain operation as well as
P> Focus on health & beauty products, import-export and customs operations
offering 76 SKUs under 43 products via 3 brands

> Atleast 1 product launch per quarter
to keep sales momentum

Key suppliers with long-term relationship

” l) 11 years >20 years
) L2 s hip BDG of relationship of relationship

Taiwanese Supplement Thai Supplement Thai Beauty and Personal Care
ODM Manufacturer ODM Manufacturer ODM Manufacturer

P> New successful product champion introduced every year as a result
of rigorous market study and well plan product launch

g

Source: RS
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Balance Sheet

Year as of Dec

Profit and Loss

Year to Dec

Thailand

2019A 2020A 2021A 2022F 2023F 2022F 2023F
(THB mn) (THB mn)
Cash & ST investment 328 200 955 573 605 Sales 3,611 3,774 3,573 5,539 6,453
Inventories 259 229 240 252 265 Cost of goods sold (2,020) (1,961) (1,804) (2,913) (3,306)
Accounts receivable 545 711 171 952 1,257 Gross profit 1,591 1,813 1,769 2,626 3,148
Others 9 33 35 37 39 Operating expenses (1,105) (1,155) (1,678) (1,710) (1,952)
Current assets 1,141 1,174 1,401 1,814 2,165 Operating profit 486 657 £ 916 1,196
LT investments 4 4 920 736 589 Interest income - - - - -
Net fixed assets 1,207 1,956 2,036 2,030 1,976 Interest expense (35) (39) (59) (36) (36)
Other assets 1,055 1,383 258 589 1,019 Net Invst.Inc/)loss( - - - 1 2
Total assets 3,407 4,516 4,615 5,168 5,748 Net oth non-op.Inc/)loss( 11 12 13 14 16
Accounts payable 651 1,016 1,047 1,078 1,110 Net extraordinaries - - - - -
ST borrowings 530 620 490 441 507 Pretax income 462 630 131 894 1,176
Others 84 178 187 196 206 Income taxes 97) (115) 6 (188) (242)
Current liabilities 1,266 1,814 1,723 1,715 1,823 Net profit 363 516 127 707 933
Long-term debts 236 156 356 249 174 Minority interest 1 1 1 2 2
Others 178 543 570 598 628 l’;lg:e%rtofit attributable to the 363 516 127 707 933
Long-term liabilities 414 699 926 847 803 EBITDA 1,054 1,191 663 1573 1,196
Total liabilities 1,680 2,512 2,649 2,562 2,626 EPS JTHB( 0.36 0.50 0.12 0.69 0.91
Paid-in capital 972 972 972 972 972
Capital Surplus 322 322 322 322 322 Key Ratios
Retained earnings 430 867 678 1,308 1,817
Others - - - 1 2 2019A 2020A 2021A 2022F 2023F
Shareholders' equity 1,726 2,003 1,966 2,605 3121 Growth )% YoY(
Total Equity 1,727 2,004 1,967 2,606 3,123 Sales 56 45 5.3 55.0 165
Op profit -13.8 354 -86.3 9145 30.6
EBITDA -8.7 13.0 -44.3 137.2 -24.0
Cas h FI ow Net profit -29.6 41.9 -75.9 455.0 32.1
2019A 2020A 21A 2022F 2023F
(THB mn) Profitability )%(
Net profit 363 528 127 707 933 Gross margin 44.1 48.0 49.5 47.4 48.8
Depr & amortization 569 534 624 657 707 Operating margin 13.4 174 25 165 185
Change in working cap. (48) 228 559 (761) (285) EBITDA margin 20.2 316 18.6 28.4 185
Others 149 (242) - - - Net profit margin 10.1 13.7 3.6 128 145
Operating cash flow 1,033 1050 1311 603 1,355 ROA 9.7 13.0 28 14.4 17.1
Capex (230) (243) (305) (351) (403) ROE 21.4 27.6 6.4 30.9 32.6
Change in LT inv. ° ° ° - ° Stability
Change in other assets (385) (554) (399) (295) (243) Gross debt/equity )%( 44.4 38.7 43.0 26.5 21.8
Investment cash flow (615) (797) (704) (645) (646) Net cash )debt(lequity )%( 44.4 38.7 43.0 265 218
Change in share capital ) - - 3 4 Int. coverage )X( 0.07 0.06 0.65 0.04 0.03
Net change in debt 126 10 70 (156) ©® Int. & ST debt cover )X( 0.6 0.8 01 13 17
Other adjustments (555) (391) (485) (253) (609) Cash flow int. cover )X( 30 27 22 17 38
Financing cash flow (429) (381) (415) (406) (614) Cash flow/int. & ST debt )X( 18 16 24 13 25
Irr;It[;act from changes in FX Current ratio )X( 0.9 0.6 0.8 11 1.2
Net cash flow (11) (128) 192 (448) 95 Quick ratio )X( 0.7 0.5 0.7 0.9 1.0
Free cash flow 803 808 1,006 252 952 Net debt JTHBmN( 766.1 776.1 845.9 690.1 681.4
Source: Company data, Yuanta Research BVPS )THB( 17 20 19 2.6 31
Valuation Metrics )x(
PIE 47.5 335 135.6 24.4 18.5
P/FCF 215 214 17.2 68.4 18.1
P/B 10.0 8.6 8.8 6.6 55
P/EBITDA 16.4 14.5 26.0 11.0 14.4
P/S 4.8 4.6 4.8 3.1 2.7
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Corporate Governance Report Rating (CG Score) esa i 5uit 30 fuanau 2564)
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AAV BAFS CHEWA  DTAC GPI K METCO ORI PSL SCC SPI THANA | TSC WAVE
ADVANC i BANPU CHO DUSIT GPSC KBANK MFEC ospP PTG SCCC SPRC THANI TSR WHA
AF BAY CIMBT EA GRAMMY : KCE MINT OT0 PTT SCG SPVI THCOM @ TSTE WHAUP
AH BBL CK EASTW GULF KKP MONO PAP PTTEP SCGP SSSC THG TSTH WICE
AIRA BCP CKP ECF GUNKUL § KSL MOONG : PCSGH PTTGC SCM SST THIP TTA WINNER
AKP BCPG CM ECL HANA KTB MSC PDG PYLON SDC STA THRE TTB ZEN
AKR BDMS CNT EE HARN KTC MST PDJ Q-CON SEAFCO | STEC THREL TTCL TRUE
ALT BEM COm7 EGCO HMPRO LALIN MTC PG QH SEAOIL STI TIPCO TTW

AMA BGC COMAN | EPG ICC LANNA MVP PHOL QTC SE-ED SUN TISCO TU

AMATA BGRIM COTTO ETC ICHI LH NCL PLANB RATCH SELIC SUSCO TK TVD

AMATAV | BIZ CPALL FPI 1] LHFG NEP PLANET : RS SENA SUTHA TKT TVI

ANAN BKI CPF FPT ILINK LIT NER PLAT S SHR SVI TMT TVO

AOT BOL CPI FSMART ILM LPN NKI PORT S&J SIRI SYMC TNDT TWPC

AP BPP CPN GBX INTUCH MACO NOBLE PPS SAAM SIS SYNTEC TNITY U

ARIP BRR CRC GC P MAJOR NSI| PR9 SABINA SITHAI TACC TOA UAC

ARROW BTS CSS GCAP IRPC MAKRO @ NVD PREB SAMART : SMK TASCO TOP UBIS

ASP BTW DDD GFPT ITEL MALEE NWR PRG SAMTEL SMPC TCAP TPBI uv

AUCT BWG DELTA GGC IVL MBK NYT PRM SAT SNC TEAMG TQM VGI

AWC CENTEL | DEMCO : GLAND JSP MC OISHI PROUD SC SONIC TFMAMA | TRC VIH

AYUD CFRESH : DRT GLOBAL JWD MCOT OR PSH SCB SPALI TGH TRU WACOAL
AAAA

28 AQUA BLA CSP FSS IRCP KWC MK PM S11 SKN STPI T™I UPOIC
7UP ASAP BR CWT FTE IT KWM MODERN : PMTA SA SKR sucC TMILL UTp
ABICO ASEFA BROOK DCC FVC ITD L&E MTI PPP SAK SKY SWC TNL VCOM
ABM ASIA CBG DCON GEL J LDC NBC PPPM SALEE SLP SYNEX TNP VL
ACE ASIAN CEN DHOUSE GENCO JAS LEO NCAP PRIME SAMCO : SMIT TAE TOG VNT
ACG ASIMAR CGH DOD GJS JCK LHK NCH PRIN SANKO SMT TAKUNI | TPA VPO
ADB ASK CHARAN | DOHOME : GYT JCKH LOXLEY NETBAY PRINC SAPPE SNP TBSP TPAC VRANDA
AEONTS ASN CHAYO DV8 HEMP JMART LRH NEX PSG SAWAD | SO TCC TPCS WGE
AGE ATP30 CHG EASON HPT JMT LST NINE PSTC SCI SORKON { TCMC TPS WIIK
AHC B CHOTI EFORL HTC KBS M NRF PT SCN SPA TEAM TRITN WP
AIT BA CHOW ERW HYDRO KCAR MATCH NTV QLT SCP SPC TFG TRT X0
ALL BAM Cl ESSO ICN KEX MBAX occC RBF SE SPCG TFI TSE XPG
ALLA BC CIG ESTAR IFS KGI MEGA OGC RCL SFLEX SR TIGER TVT YUASA
ALUCON { BCH CMC ETE IMH KIAT META PATO RICHY SFP SRICHA TITLE TWP

AMANAH | BEC COLOR FE IND KISS MFC PB RML SFT SSC TKN UEC

AMARIN BEYOND | CPL FLOYD INET KOOL MGT PICO ROJNA i SGF SSF TKS UMI

APCO BFIT CPW FN INSET KTIS MICRO PIMO RPC SIAM STANLY ™ UOBKH

APCS BJC CRD FNS INSURE KUMWEL  MILL PJW RT SINGER | STGT T™MC UP

APURE BJCHI CSC FORTH IRC KUN MITSIB PL RWI SKE STOWER i TMD UPF

AAA

A AU BSM CPT GLOCON @ JAK LEE NDR PPM SF SQ TNR UKEM YGG

Al B52 BTNC CRANE @ GREEN JR LPH NFC PRAKIT SGP SSP TOPP UMS ZIGA
AIE BEAUTY | BYD CSR GSC JTS MATI NNCL PRAPAT : SICT STARK TPCH UNIQ

AJ BGT CAZ D GTB JUBILE M-CHAI i NOVA PRECHA | SIMAT STC TPIPL UPA

ALPHAX BH CCP EKH HTECH KASET MCS NPK PTL SISB SUPER  TPIPP UREKA

AMC BIG CGD EMC HUMAN KCM MDX NUSA RJH SK SVOA TPLAS VIBHA

APP BLAND CITY EP IHL KK MJD PAF RP SMART TC TPOLY W

AQ BM CMAN F&D ll€] KKC MORE PF RPH SOLAR TCCC TQR WIN

ARIN BROCK CMO FMT INGRS KWI MUD PK RSP SPACK THMUI TTI WORK

AS BSBM CMR GIFT INOX KYE NC PLE SABUY SPG TNH TYCN WPH
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Anti-Corruption Progress Indicator @esya n: 5l 30 susneu 2564)

1Asun155usas CAC

2S BAM CGH EA GJS JKN MAKRO NOBLE PM RATCH SKR SYNTEC TMILL TVO
ADVANG T BANPU T CHEWA | EASTW T GPI K MALEE | NOK PP RML SMIT TAE T™T TWPC
AF BAY CHOTI ECL GPSC KASET MBAX NSI PPPM RWI SMK TAKUNI TNITY U

Al BBL crow TEGCO T GSTEEL T KBANK | MBK NWR PPS SEy SMPC TASCOTNL UBE
AIE BCH Cic Ep GUNKUL T KBS MC 0cC PREB SAAM T TTSNC TBSP NP UBIS
AIRA BCP CIMBT EPG HANA KCAR MCOT OCEAN PRG SABINA SNP TCAP TNR UEC
AKP BCPC M ERW HARN KCE META 1 OGC PRING SAPPE | SORKON | TCMC 706 UKEM
AMA BEYOND CMC ESTAR HEMP KGI MFC ORI PRM SAT SPACK TFG TOP UOBKH
AMANAH | BGC comr ETE HMPRO | KKP MFEC T PAP PROS ¢ SPAL| TFI ToPP UPF
AMATA BGRIM COTTO FE HTC KSL MINT PATO PSH SCB SPC TFMAMA TPA uv
AMATAV BJCHI CPALL FNS ICC KTB MONO PB PSL SCC SPI TGH TPP VGI

AP BKI CPF FPI iCHI KTC MOONG | PCSGH | PSTC scceTSPRC THANT TR Vit
APCS BLA CPI FPT IFEC KWC MSC PDG PT SCG SRICHA THCOM TRUE VNT
AQUA BPP CPN FSMART | IFS KWi MST PDJ PTG SCN SSF THip TSC WACOAL
ARROW BROOK CSC FSS ILINK L&E MTC PE PTT SEAOIL SSP THRE TSTE WHA
ASIAN BRR e FTE INET CANNA T PG PTTEP SE-ED | SSSC THREL T TSTH WHAUP
ASK BSBM DELTA ' GBX INSURE " LH NBC pHOL T PTTGC SELIC T SST TOLOR | TTA WICE
ASP BTS DEMCO GC INTUCH LHFG NEP PK PYLON SENA STA TIPCO TTB WIIK
AWC BWG DIMET | GCAP 1 IRC HK NINE pL acon T sap STOWER | TISCO 1 TTCL X0
AYUD CEN DRT GEL IRPC LPN NKI PLANB QH SINGER SUSCO TKS TU ZEN

B CENTEL | DTAC | GFPT ITEL CRH NMG PLANET | QLT SIRI Vi TRT VD

BAFS CFRESH DUSIT GGC VL M NNCL PLAT QTC SITHAI SYMC TMD TVI
dszniAlanusNailingan CAC

TUP AS CPR DOHOME GULF JMT MAJOR NRF SAK STECH VCOM
ABICO BEC CPW ECF i JR MATCH NUSA scep STGT VIBHA

AJ BKD CRC EKH INOX KEX MILL PIMO SCM SUPER WIN

ALT CHG DDD ETC J KUMWEL NCL PR9 SIS TQM YUASA
APCO chL DHOUSE EVER IMART (DC NOVA RS STAR TS| ZIGA
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