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About RS Group : A glance of our Success

RS Group is Thailand’s leading commerce 
operator in on-air and online space

Driven by our uniquely-pioneered 
“Entertainmerce” model & expanding 
ecosystem, RS Group is set for fast pace-
sustainable growth 

The Group consists of leading media 
channels (Digital & Sat TVs, Radio, and Music 
Cos.) and commerce product & platforms.  

Total Asset as of 

31 Mar 2021

THB 5.8 Billion  

Total Market Capitalization

30 Apr 2021

THB 24 Billion  

No. 1 Commerce Platform in 

Digital TVs Space
No. 1 Rating Radio Station 

in Thailand for 15 years

Leading digital TVs in Thailand with large fan base

Product Company 

with innovative 
solutions

Legendary music labels 

with largest fan base 

Digital Media & 

Entertainment Solutions 
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Corporate Background : 
Milestones to Business Transformation 

1976

Founded RS as 
Rose Sound with 
jukebox and 
record label 
business and 
ventured into the 
music business       
in 1982

1997

Listed on 
the SET 

1999 2003 2009

Operated 
Satellite TV 
business

Operated TV 
Content 
Supplier

Raised the 
broadcast radio 
industry and 
Cool Fahrenheit 
93 was born in 
2013 

Launched H&B 
product business 
under

Operated 
Commerce 
Business

2014 2016 2018 2019

Changed its 
business 
category in the 
SET to 
“Commerce”

Operated 
Digital TV
“Channel 8”

Embarked on a 
strategic migration 
towards commerce 
business

2020

Introduced 
“Entertainmerce” model

Foundation built on entertainment business..

Music & Entertainment 

Content Leader

Media Channel Owners Business Transformation

(Commerce Era)

..toward “Entertainmerce” model 

Leveraged from our foundation, RS Group has successfully transformed core business to become a leading player in Commerce sector. We continue to 

build  and expand our ecosystem supported by strong media & entertainment platform and solutions, which makes our “Entertainmerce” model unique 
and offers unmatched value proposition & experiences to our customers. 

Future
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Chetchotisak 
Family, 23%

Vanichavarakij 
Family, 10%

KPW Family, 
10%

5%
1%

Institutions, 
32%

Treasury 
Stock, 2%

Others, 19%

Solid strategic shareholders to support sustainable growth

Surachai Chetchotisak 23%  Founder with life-time commitment to  lead RS 
group to the new S curve

 Visionary pioneer of Thai music and 

entertainment industry, and Commerce space

King Power Family 10%  Leading travel-related business group with 4 
main business; duty free, hotel, travel-related 
and sport-related

 Synergy : Business Partnership with KPW (In-mall 
outlet in King Power Malls , Shop-in-shop)  

Bangkok Bank PCL. 5%

BTS Group 1%

 Thailand’s largest Commercial bank in terms 
of Asset, RS’ main bank 

 Synergy : Strong financial support from LT 
relationship for RS future growth

 Thai conglomerate with focuses in 4 business; 

Mass transit, Media, property and services

 Synergy : Joint projects, Partnership with 

companies in BTS Group (Plan B & VGI), 
leveraged from BTS out of home media channels 
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RS Group Structure 

% of Ownership 99.99% 99.99% 99.99% 70% 35%

Type of
Business

Commerce Media Music 
Digital  Media & 
Entertainment 

Financial

Product & 
Service

Advertise and sell own & partner’s 
products through offline & online 

media channels and retail stores (mass). 
Continue to expand into other channels 

and online platforms to roll new 
products

Channel 8, 
among the top 

digital TV 
channels in 

Thailand

No.1 easy listening 
category radio 
station under 

Coolism

Upstream business to 
RS Group, a talent 

pool to RS’s commerce 
& media business, 
focusing on online 

platform

Digital Media Agency 
/ Online and Off-line 
Content Promoter/ 
Influencer & KOL 

Management 

Debt Tracking, 
Collections 

Service
Business, AMC 

& Personal 
lending

Revenue 
Contribution

Channel

65% 30% 5% - * - **

TV, Web, App & Social Media, 
Line O/A, Telesales and 

Retail Stores

Digital                           Radio,
TV                         Web & App

Digital, Concert, 
Artist Management

and Copyright

Digital, Online, 
Sponsorship, Concert, 

KOL management
Telesales

Target Group
Age 35-55

Urban 70%

Age 40+                          Age 25+

Urban & Rural 70%            BKK 60%

Age 18-50

Nationwide

Age 18-50

Nationwide

Age 25+

Nationwide

Customer Reach
5 Million

(1.6 Million on customer database)
8 Million 4 Million

32 Million subscribers 

9 Million followers
Through RS Network 400,000 accounts

4 core businesses ; Commerce, Media, Music, Digital M&E management

*    Recently acquired
**  Profit contribution from equity income 



Sustainable growth through Entertainmerce model
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Enhanced 
offline

E-commerce

Well-being agent

Star Commerce

Media Music

Debt tracking 
& collection 
service

Subsidiary and investment

Mass market

Modern 
trade

Traditional 
trade

P
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Online 
marketing solution

Pop-culture 
content promoter

New business

Online

Entertainmerce

Joint venture 
with 
Plan B media

5 Million 
(1.6 mn on database)

8 Million 4 Million 42Million
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Entertainmerce Business Model
A commerce business operator, striving passionately with Entertainmerce model 

and 1,400 employees (including telesales agent)

Social Media:Online:TV:

Online:

E-Commerce:

Products 
& Services
Company

Media Commerce 
Platforms

Telemarketing
(Outbound)

Digital Marketing
(Outbound)

Utilizes 
Database

Mass Market
Fulfilled CustomersFulfilled Customers

Interested Customers

Outbound
Marketing

Telemarketing
(Inbound)

Digital Marketing
(Inbound)

Fulfillment

Inbound 
Sales

Inbound 
Database

Outbound 
Sales

Logistics Partnership

Entertainmerce
Experiences

Website & App

Database

Star
Commerce
RS’s KOL’s

Utilizes KOL Assets

EDN

App & Website
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186 
109 131 103 140 

19%

13% 14%

10%

14%

1Q20 2Q20 3Q20 4Q20 1Q21

564 
455 498 488 

560 

57% 55% 53%
48%

56%

1Q20 2Q20 3Q20 4Q20 1Q21

THB mn

Commerce

Media

Music & Others

3,611 3,774
THB mn, %

1,591

2,006

Commerce

Media

Music 
& Others

THB mn, % THB mn, %

1%YoY

3%QoQ

5% Flat YoY

15%QoQ
26%

13%YoY

28%QoQ

42% 26%YoY

34%QoQ 45%

Resilient financial performance amidst pandemic situation 
Revenue

EBITDA & EBITDA Margin

Gross Profit & Gross Profit Margin 

Net Profit & Net Profit Margin

Revenue 1Q21 remained resilient due to strong growth YoY from commerce business

• Commerce business continued to hit record high, growing 32%YoY and 
expanding to 66% of total revenue, driven by successful new product launches, 
sales channels expansion as well as enhanced data analytic technology.

44%

53%

FY19 FY20

500 586 644 652 660

985
833

938
1,018 992

1Q20 2Q20 3Q20 4Q20 1Q21

2,012 
2,382 

FY19 FY20

619 

881 
17%

23%

FY19 FY20

271 
206 219 184 

236 

28% 25% 23%
18%

24%

1Q20 2Q20 3Q20 4Q20 1Q21

363 

528 10%

14%

FY19 FY20

Improved margin QoQ from well-managed cost and drop in regulatory fee for digital TV

 Net profit grew 34%  QoQ from commerce business growth and efficient cost 

management, however, 26% drop in NPAT YoY was attributed to high content 
licensing revenue in 1Q20.
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Commerce business continued growing 
driven by new products and channel expansion

Commerce: Sales Channel Revenue Breakdown

THB mn, %
32%YoY
1%QoQ

96%
94% 93% 93% 93%

4%
6%

7% 7% 7%
500 

586 
644 652 660 

65% 68% 67% 65% 66%

1Q20 2Q20 3Q20 4Q20 1Q21

Health
&Beauty

Others

96%
93%

4%

7%2,012 

2,381
66% 66%

FY19 FY20

16%

84%

1Q21

Online&
Others

Enhanced 
Offline
Channels

Commerce : Revenue & GPM

18%

• 84% of 1Q21 revenue contributed from data-
enhanced telemarketing

• Mass market channel been introduced in 2Q21

• Expected to generate 15-20% of total 
revenue in 2021.

Key drivers for commerce business

Diversify products offering and expand channel to untapped market 

Tailor made marketing campaign with data analytic tools 

Focus on customer information management to drive sale revenue/customer

Voice 
analytic system

Predictive
Dialing System

Customer Data
Analytic 
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Impact from pandemic resulted in declined entertainment business

Decline in ad spending under the Covid-19 situation as well as 
seasonality led to slow down in TV revenue

Music business continues deliver growth from expanding music 
contents through various digital platform

Concert and activities were suspended due to social distancing 
measures

TV

Radio
Music

Commerce

THB mn, % 31%YoY

336 
199 221 248 232 

39 

23 34 
48 23 

109 

26 
40 

70 77 

484 

248 
295 

366 332 

50%

10%

23%
17%

37%

-50%

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

 -

 200

 400

 600

 800

1Q20 2Q20 3Q20 4Q20 1Q21
TV

Music&
Others
Radio

803 
1,004

266 
144

529 244

1,598 
1,392

16%

31%

FY19 FY20

9%QoQ
13%

Entertainment : Revenue & GPM

%Contribution of entertainment to total revenue 

8% 3%

23%1Q21

• Entertainment business contributed 34% of 
1Q21 revenue and expected to be under 30% 
by ending 2021, however media and contents 
remained key tools to grow commerce 
business

TV

Radio

Music
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Strong and healthy financial position 
to seize new business opportunities

Growing assets following new investment Healthy balance sheet with moderate leverage Delivered decent shareholder’s return

Assets increased from the investments in an 
associated company and intangible asset from 
purchasing international series

Liabilities increased from short term and long 
term loans increasing

Equity increased thanks to improved operating 
results

Keeping a high level of ROE&ROA thanks to 
continuous growth of operating results and 
efficiency on assets utilization.

IBD to Equity ratio increased to 1.05 times due to 
increasing borrowing for investment in new business 

D/E ratio increased to 1.70 times, remained decent 
room under debt covenant of 3 times

Maintaining decent liquidity with liquidity ratio of 
0.66 times

Net debt 
to EBITDA

IBD to 
Equity

Debt to 
Equity

1.75x 1.70x1.05x

34%

21%

28%

25%

14%
13%

18%

14% ROA

ROE

964
1,314

1,467

599

581

471

476

642

627

229

237

200

258

1,058

1,184

2,004 2,144
270 312

1,226

2,252
1,016

1,086

4,517 MB

5,794 MB

31 Mar 2131 Dec 21

Investments in 
subsidiaries 

Intangible 
assets 

License for
Digital TV

Right of 
use asset

Inventories
Cash

Others

PPE

Equity

Others

IBD

Account
Payable

2018 2019 2020 1Q21
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RS’s 5 Strategy Pillars for 2021

> Building on Our Key Strengths

> A Growth of Content Driven Utilization

> M&A Execution

> Diversification of New Products into Untapped Markets

> Business Development
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Commerce : 2021 Strategy & Key Milestones

2020 Completed 
Execution  

2021 
Commerce Strategy

Achievement : 

Consistent growth of revenue throughout 2020 
 Total commerce revenue of THB 2.4 billion (new ATH)
Growth of customer database to 1.6 million 

Implementation of 

IT system (PDS) for 
Call Center 

Expansion of 

Channels through 
Partnership

Diverse product 
choices & Effective 
Campaign & 

Promotions

New Products & 
brands

New channel 
expansion           
(on-air & on-line)

Launch of  Mass 

Market Products 

Inorganic 

growth through 
Partnership & 

M&A 

KOL / Influencer / 

Star Commerce 
(KOL model) driven 

by online & digital 
content

RS Commerce Business aims to achieve new ATH revenue milestones of THB 4 billions in 2021 

17
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Scientific food 
supplement

Herbal extract
Traditional herbal 

medicine
Innovative food 

supplement
Functional drink Pet care

Lifestar’s 2021 Product Launch
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EDN
(RS’s network)

Supporting channels e.g. E-Commerce & Others

Hair Serum

2
H

2
1

Modern trade
Pet care channel

& Traditional trade
EDN

(RS’s network)

Probio-10 PhytoBlend

Fiber powder
drink

Eye NCD

Mulberry & Moringa extract

Hemp products

Hemp products

Andrographis
paniculta extract

Laxative 
medicine Premium collagen

Meal replacement Hemp products

Functional Drink

Dry Pet food Thickening Hair Serum
Energizing Scalp Serum
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A Growth of Content-Driven Utilization

Continued momentum of content-driven growth

Channel 8 popular contents

Content licensing 

4 concerts

Content & artist management
Customized projects

Music Star Commerce
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Summary of M&A in pipeline for 2021

M&A summary Details

Target > 1-2 deals

Focus sector > Entertainmerce model related

Investment size > THB 300-600M per deal

Objective & benefit > Strengthen & expand RS’s ecosystem
> Improve health product portfolio : key production, 

capacity, cost savings & new customer database
> Value added proposition : partner’s business model
> Shared resources
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Existing 
shareholders

Transaction Summary

% of investment: 70% of total shares, from existing shareholders 

Registered Capital: 4 Million Baht 

% of holding RS Public Company Limited       70%
after transaction : Existing shareholders                   30%

Total investment: 13 Million Baht

Source of fund : Internal cash flow

4th Apple Services

POP-CULTURE CONTENT 
PROMOTER

New business

ONLINE MARKETING SOLUTION

70% 30%

Shareholding structure

• Thai-Korean variety

• Audition program and artist management

• To be launched in 2H21

Rationale and synergies of the investment

 Expand “Entertainmerce” ecosystem by using K-pop and other   

contents and create new business model

 Utilize 4th Apple’s expertise in online marketing solution 

for the Group’s commerce business 

 To expand into new businesses with high growth 

which will be unveiled in 3Q21

Business Development: Acquiring 4th apple 
to capture opportunities from new businesses

Talent agent

• Content & Influencer marketing agency

• Build and develop Key Opinion Leader 
(KOL) and Influencer

• To complete content & influencer marketing 
ecosystem by managing our own talent
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Business Development : Acquiring 4th apple 

“Moving entertainment towards online 
platform & expanding target group”

4th apple, a catalyst to accelerate RS digital & 
online contents evolution

Original Content (K-pop, T-pop) / KOL & Influencers 
/ 

New online contents

TV Contents: 
Series, Movies, 
News, Sport

(On-Air & Online)

8 Million 
(per day) 

Reach & 

Followers

Type of Content

(Show Channel)

4 Million 
(per month) 

41 Million 

Followers & 
Subscribers

Radio Content

(On-Air FM & Online)

Digital Music Content

(Online & Streaming)

New Era 
Digital & 

Online Content 

Broaden target group & generations

Strong 

Demand 

New business 
opportunities

 Sponsorship / Tickets 

 Merchandising 

 Digital Asset/ NFT 

 Tokenization 

Leveraged from content variety & 
large fan base of RS Group channels  
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Media & Entertainment : Evolution of Digital Content Management  

Contents

+

 High demand for K-pop culture contents 

 The hybrid Thai & K-pop contents can unlock restriction & 
provide penetration to huge ASEAN, China as well as
Japan markets 

 Our “food truck battle season 1” program was on iqiyi, a 
leading online streaming website in China, and also 
in many other countries (CLMV, Indonesia, 
Philippines).
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Media & Entertainment : Unlimited opportunities cultivated from K-pop culture

Huge business opportunities for Online & K-Pop related 
content at Asian Scale level with potential synergy for 
Commerce business growth

 Trend / Popularity

 Demand
 Spending 

Opportunities 
for online / 

digital content

Online & 
Original Content

(K-pop, T-pop) 

Event/
Concert /

Fan Meeting 
Ticket Sales

Event 
Sponsor

Content 
Licensing

merchandising

Cross-selling 
on commerce 

platform

KOL / 
Influencer 

Commerce 
Product Selling 

Program 
Sponsorship

Tokenization
(Digital Coin)
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Investment type: Newly set up company

Registered Capital: 50 Million Baht

% of holding : RS Public Company Limited 51%
Plan B Media Public Company Limited   49%

Total investment: 25.5 Million Baht 

Source of fund : Internal cash flow

Business Development: New Joint Venture 
with Plan B media to develop and market new products

RSPlanB
JV Company

Transaction Summary

Rationale and synergies of the investment

51% 49%

Shareholding structure

Plan B’s out-of-home network to reach mass target  

 To expand the commerce business and reach mass market by utilizing 

Out-of-home media under Plan B network

 To minimize marketing cost for new products as well as lower risks 

when launching new products with special discounted OOH media 
from Plan B for this JV

 To shorten product development and marketing lead time 
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2021 Estimated Performance

2021 Estimated Performance THB mn

Revenue 5,700

Commerce 4,000

 Existing channel (RS Mall & Coolanything) 3,000

 New product lines & New channels 1,000

Media & Entertainment 1,700

 Digital TV (CH8) 1,000

 Radio (Coolism) 200

 Music (Rose Sound, Kamikaze & RSiam) 300

 Concert & Event 200

GPM (%) 50-52%

NPM (%) 12-14%

CAPEX (THB mn) 56
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RS Group’s LT Road Map : 5 Year Growth Strategy 

3.8 

5.7 

10.5 

2020A 2021E 2024F

Revenue (THB bn)

Commerce & 
media integrated 

business

A full scale 
commerce 

conglomorate

Media & Entertainment

Commerce

Data Driven
Company 

Transformatio
n

Maximize 
Group Synergy
(Entertainmerce 

Integration)

Innovative 
Product & 
Channel 

Expansion

Asset & Back 
Catalogue
Utilization

M&A
&

Partnership

- Full 
implementatio
n of data 
analysis 
system to 
support 
growth

- Big data 
analytics

- Data 
management & 
protection

- Cross 
collaboration & 
synergy among 
all business 
units

- Expansion of 
RS ecosystem

- Added value 
from new 
business 
model

- New champion 
& mass market 
products

- Unique 
proposition to 
customers 
(price & 
quality)

- Offline & 
Online content 
& channel 
expansion 
(including 
CLMV 
countries)

- Existing asset 
totaling over 
200 
series/movies 
& 30,000 
singles/VDOs

- Recurring 
revenue & 
earnings 
booster with 
approximately 
10 series & 80 
singles per 
year supported 
by 5G trend & 
new normal

- Vertical & 
horizontal 
integration

- Strengthen 
core business

- Partnership / 
JV with 
leading players 

- 1-2 deals/year
30%

70%

20%

80%

37%

63%
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RS Investor Relations & Sustainable Development

+662 037 8125-6, 8128

http://www.rs.co.th/investor.html

ir@rs.co.th

https://www.facebook.com/RSInvestorRelations/

https://twitter.com/rs_ir

ir_rs


