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RS: Updated Scorecard

(Bt m) 1021 2021 3021 4Q21 1022 YoY (%) 3M22 22E % of 22E

d7unailsznaunns
Revenue 992 992 852 736 845 (14.9) 845 4,551 18.6
Cost of sales (432) (459) (449) (465) (432) 0.0 (432)  (2,241) 19.3 L o L 5

* Alegns 1Q22 eeh 55 UL nWuALIIANY 66 &1U
Gross profit 560 534 404 271 412 (26.4) 412 2,309 17.9 1" :‘1 ~ ” 1 ! Toias

unli 4Q21 waznleans 140 a1uunlu 1Q21 laadiadn

SG&A (387) (469) (431) (390) (350) (9.7) (350) (1,710) 205 g J Q g4 . Q
Other (exp)finc 3 2 1 9 3 53 3 10 279 HRHRLEENELMININ e
EBIT 175 67 (26) (109) 65 (62.8) 65 609 10.7
Finance cost (11) (16) (16) (16) (16) 46.4 (16) (76) 21.4 o flsfianas Yoy iflumaannuanisfnfimnuiiseaunel
Other inc/(exp) (0) 0 (0) (0) - nm - 0 - giia  MPC  fouseldin 427 &wum  (-36%YoY
Earnings before taxes 164 51 (42) (126) 49 (70.2) 49 533 9.2 -14%QoQ)
Income tax (34) (8) 11 24 (14) (58.0) (14) (107) 13.2
Earnings after taxes 131 44 (30) (102) 35 (73.3) 35 427 8.2 _ _ . ol
Equity income 9 10 29 34 24 154.3 24 120 19.9 o madulalwds QoQ lusswyuannaelsnnegeaudy
Minority interest 0) 0) 1 5 (4) 626165 () 3 (135.1) 352 AU (+38%Y0Y +103%QoQ) lugsnatiuiiiaain
Earnings from cont. operations 140 54 (0) (66) 55 (60.7) 55 550 10.0 nisdmhgreunudlfiadhaudaundauunanedy

paula] uanduis RulnsoniNuia2

Forex gain/(loss) & unusual items (0) (0) 0 (0) - nm - - na

Net profit 140 54 (0) (66) 55 (60.7) 55 550 10.0

Recurring profit 140 54 (0) (66) 55 (60.7) 55 550 10.0 ° é“mmﬁﬂ@%uﬁu (GPM) 'ﬂuﬁqumzﬂ;maymu 3 1[;]?“,]@;7]'
EBITDA 319 228 149 68 247 (22.4) 247 1359 182 48.8% mémmNamiéﬁLﬁu\mu‘?‘iLLﬁaLméq‘luﬁqa‘ﬁ@ﬁuLﬁ\ﬂ
Recurring EPS (Bt) 0.144 0055  (0.000) (0.068)  0.057 (60.6) 0.057 0.565 10.0

Reported EPS (Bt) 0.144 0055  (0.000) (0.068)  0.057 (60.6) 0.057 0.565 10.0

Profits (%) 1021 2021 3021 4021 1022  DIiff (%) 3M22 22E  Diff (%) * fri/m"']’s‘huﬁﬂ%’ﬁ"lﬂﬂ’]?’ll’?ﬂLL@?.:U?‘WW? (SG&A) siotanINg
Gross margin 56.5 53.8 473 368 488 (7.6) 4838 50.7 19 1022 anasunzqarinlusen 4 lasunail 41.4% v
Operating margin 32.1 229 175 93 293 (2.8) 7.7 13.4 57 vinAlidenmsamaiianasuaziissleadanunngnis
Net margin 14.1 5.4 (0.0) (9.0) 6.5 (7.6) 6.5 12.1 5.5 Uszndnsiunu
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RS: Revise earnings down in 2022E by 31%
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2022E Change 2023E Change
Revised Previous (%) Revised Previous (%)
Financials
Revenue (Bt mn) 4,551 4,934 (7.8) 4,854 5,082 (4.5)
Gross profit (Bt mn) 2,309 2,682 (10.6) 2,466 2,660 (7.3)
Net profit (Bt mn) 550 784 (29.9) 733 826 (11.2)
EPS (Bt/share) 0.57 0.82 (31.0) 0.75 0.86 (12.6)
Key financial ratios Change Change
Revenue growth (%) 27.4 35.0 (7.6) 6.7 3.0 3.7
Gross profit margin (%) 50.7 523 (1.6) 50.8 523 (1.5)
SG&A to sales (%) 37.6 345 3.0 35.6 345 1.0
Net profit growth (%) 3315 406.9 (75.4) 334 53 28.1
Net profit margin (%) 121 159 (3.8) 15.1 16.2 (1.1)
Change Change
Sales assumptions (%) (%)
Multi-platform Commerce 3,131 3,475 (9.9) 3,350 3,823 (12.4)
Media 1,154 1,218 (5.2) 1,212 1,279 (5.2)
Music & others 265 242 9.9 292 266 9.9

Sources: Company data, Pi Research
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RS: Revenue breakdown
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RS: Leadership and ownership
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Chairman, CEO
Mr. Surachai Chetchotisak

Board composition

(Seat, %) mRS Thailand
40 A 38 38
35 A
30 A
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v{ 8 8
o [
Number of Number of Percentage
directors Independent
directors

Leadership Ownership

Board of Directors Position*  Key management Position*

Mr. Surachai Chetchotisak Chairman  Mr. Surachai Chetchotisak CEO
Chief Commercial Officer
Chief Financial Officer
Chief People Officer

Chief Legal Officer

Director  Mrs. Pornpan Techarungchaikul
Director ~ Mr. Wittawat Wetchabutsakorn

Director  Miss Kunchanya Karuhadej

Mrs. Pornpan Techarungchaikul
Mr. Wittawat Wetchabutsakorn

Mr. Danaisidh Peslapunt

Mr. Sorat Vanichvarakij Director  Mr. Danaisidh Peslapunt

Mr. Phisit Dachanabhirom Director
Mrs. Wasuda Thanasaranart Director, A
Mr. Supakit Assavachai Director, A

Sources: Pi Research, company data

Shareholder % of O/S Note

Mr. Surachai Chetchotisak 23.03  Chairman

Mr. Sorat Vanichvarakij 10.08 Director

Thai NVDR Company Limited 7.85  Thai Non Voting Depository
Bangkok Bank PCL 518

Ms. Aroonrung Srivaddhanaprabha 4.88

Top 5 shareholders 51.02

Institutional & Management % of O/S Note

Total institutional ownership 13.51
Total management ownership 331 Mr. Surachai Chetchotisak & Mr. Sorat Vanichvarakij
Foreign ownership 7.85 Foreign ownership limit is 49%
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RS: Environmental
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RS: Social
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Overall ESG Score (100% is best): Environmental

0
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RS: Governance
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RS: Summary financials

Profit & loss (Bt m) 20A 21A 22E 23E 24E Mar'21 Jun'21 Sep '21 Dec '21 Mar '22

Revenue 3,774 3,573 4,551 4,854 5,087 992 992 852 736 845

Sto ry Cost of goods sold (1,769) (1,804) (2,241) (2,389) (2,503) (432) (459) (449) (465) (432)
Gross profit 2,006 1,769 2,309 2,466 2,585 560 534 404 271 412

SG&A (1,317) (1,677) (1,710) (1,727) (1,744) (387) (469) (431) (390) (350)

Other (exp)/inc 11 10 10 10 10 3 2 1 9 3

Sa I es Operating profit 700 102 609 749 850 175 67 (26) (109) 65
Finance cost (36) (59) (76) (50) (46) (11) (16) (16) (16) (16)

Other inc/(exp) 4 1 0 0 2 (0) (6] (0) (0) -

Earnings before taxes 668 44 533 699 807 164 51 (42) (126) 49

Income tax (137) (6) (107) (140) (161) (34) (8) 11 24 (14)

P5 F After-tax profit 531 38 427 560 645 131 44 (30) (102) 35
Equity income - 83 120 170 190 9 10 29 34 24

Minorities 0 2 3 4 4 (0) (0) i 2 (4)

Earnings from cont. operations 531 123 550 733 840 140 54 (0) (66) 55

Tea m Forex gain/(loss) & unusual items (2) 5 = = - (0) (0) 0 (0) =

Net income 528 127 550 733 840 140 54 (0) (66) 55

EBITDA 1,234 758 1,359 1,588 1,730 319 228 149 68 247

Recurring EPS (Bt) 0.54 0.13 0.57 0.75 0.86 0.14 0.06 (0.00) (0.07) 0.06

Weighted average shares (m) 975 972 972 972 972 973 972 875 973 972
wc B Balance sheet (Bt m) 20A 21A 22E 23E 24E Mar '21 Jun'21 Sep'21 Dec'21 Mar'22
Assets 4516 5,803 5,768 6,667 7,234 5,794 6,074 6,146 5,803 6,043

Liabilities 2,512 3,665 3,083 3,253 2,984 3,650 3,875 3,948 3,665 3,846

Equity 2,002 2,138 2,687 3,420 4,260 2,142 2,196 2,195 2,138 2,197

E SG Invested capital 3,026 3,395 2,872 2,387 2,386 3,173 3,399 3,460 3,395 2,197
Growth (YoY, %) 20A 21A 22E 23E 24E Mar'21 Jun'21 Sep'21 Dec'21 Mar'22

Revenue 4.5 (5.3) 27.4 6.7 4.8 0.8 19.1 (9.2) (27.7) (14.9)

Recurring EPS 54.1 (76.7) 3454 334 145 (24.2) (50.3) (100.3) (163.4) (60.6)

Assets 32.6 28.5 (0.6) 15.6 8.5 383 40.4 43.4 28.5 4.3

Liabilities 49.6 45.9 (15.9) 5.5 (8.2) 49.9 51.7 65.6 45.9 5.4

Equity 16.1 6.8 25.7 27.3 24.5 223 24.1 15.6 6.8 2.6
Profits (%) 20A 21A 22E 23E 24E Mar'21 Jun'21 Sep'21 Dec'21 Mar'22

Gross margin 53.1 49.5 50.7 50.8 50.8 56.5 53.8 47.3 36.8 48.8

R' k EBITDA margin 32.7 21.2 29.9 327 34.0 321 229 175 9.3 29.3
IS S Net margin 14.0 3.6 12.1 15.1 16.5 14.1 5.4 (0.0) (9.0) 6.5
ROE 28.4 6.2 22.8 24.0 219 27.1 9.9 (0.1) (12.2) 10.2

ROIC 21.4 2.7 15.6 22.8 28.5 18.0 6.9 (2.2) (10.3) 6.7
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Disclaimer

Investment ratings

BUY: Expected return excluding dividends of more than 10% within the next 12 months.
HOLD: Expected return excluding dividends between -10% and 10% within the next 12 months.
SELL: Expected return excluding dividends of less than -10% within the next 12 months.

NR: Not Rated- Stock is not in our research coverage.

Analyst certification

The analyst(s) named in this report certifies that (i) all views expressed in this report accurately reflect the personal views of the analyst(s) with regard to any of all of
the subject securities and companies mentioned in this report and (ii) no part of the compensation of the analyst(s) was, is , or will be, directly or indirectly, related to
the specific recommendation or views expressed by that analyst herein.

General disclaimer

This document is prepared by Pi Securities Public Company Limited (Pi). This research is aimed to provide information and analysis based on data received from public
sources and interviews with company executives. The information is carefully examined but their completeness and accuracy are not guaranteed. The analysis,
conclusions and recommendations in this research are mainly based on the fundamental analysis without the intention to influence or lead the users of this report. The
recommendations in this research belong solely to the analyst(s). Pi may not agree with the opinions in this research. Investors and users of this research should rely
on their personal judgment.

Disclaimer on CG Scoring and THAI-CAC

CG Scoring: The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of
the office of the Securities and Exchange Commission. The survey of |OD is based on the information of a company listed on the Stock Exchange of Thailand and the
Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third
party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance Report of
Thai Listed Companies. As a result, the survey result may be changed after that date. Country Group Securities Public Company Limited does not confirm nor certify
the accuracy of such survey result. The IOD assigns numbers of logos to each company based on their scoring as follows: 90-100 = Excellent (5), 80-89 = Very
Good (4), 70-79 = Good (3), 60-69 = Satisfactory (2), 50-59 = Pass (1), <50 = N/A (No logo given).

Anti-corruption Progress Indicator: The assessment on progress level of Thai listed companies with respect to anticorruption called “anti-corruption progress
indicator” conducted by Thaipat Institute. This is an initiative under the SEC’s Sustainability Development Roadmap for Listed Companies emphasizing on running
business operation with good corporate governance, corporate social responsibility and firm commitment against corruption; which will pave the way for them to
become role models for others in the Thai business sector. The indicator comprises level 1 to 5 as follows: Level 1: Committed, Level 2: Declared, Level 3: Established,
Level 4: Certified, Level 5: Extend.

18 May 2022

10



