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Key Stock Statistics Results Review

FYE Dec 31 2011F 2012F = Asia Media Group Bhd reported its 2Q11 net profit of

EFE’i :5')5”) i-g 12-; RM4.2mn. The 1HFY11 earnings came in within
X, A .

Gross div/ share (sen) na na expectations at 52.9% of our full year’s forecasts. Net

NTA/share (sen) 306 439 margin expanded from 42% to 44% QoQ.

Book value/ share (sen) 27.7 38.4

Issued capital (mn shares) 228.0 228.0 . .

52 weeks share price range  (RM) 0.21-043 = Although revenue declined a meager 4.8%, bottomline

expanded by 1% sequentially.

Per Share Data

FYE Dec 31 2010 2011F 2012F
Book Value (sen) 115 277 384 = The strong earnings were a result of strong 2Q11 air time
Cash Flow (sen) (10) (12.7) 13 sales, which grew 46.2% sequentially. PBT for air time
Earnings (sen) 3.4 6.9 10.7 . . X
Dividend (sen) na na na sales also grew in tandem registering a QoQ growth of
Payout Ratio na na na 46.4%.
PER (x) (x) 8.1 40 2.6
P/ Cash Flow (x) (0.7) (0.1) 0.5 i i i . i i
P/ Book Value ) 24 1.0 07 = The decline in contributions from its creative &
Dividend Yield (%) na na na production segment was offset from the high margin air
ROE (%) 295 250 27.9 .

time sales.
Net Gearing (%) na (0.1) (0.1)
P&L Analysis (RMmn) = The group’s utilisation rate of its air-time was historically
FYE Dec 31 2010 2011F 2012F

o e e

Revenue 234 494 847 around 30% and we forecast FY11 utilisation rate to
Operating Profit 78 160 248 probably hover around this level. We however note that
Depreciation (1.4) (16)  (3.3) the utilisation rate would increase in due course.
Interest Expenses (0.1) (0.2) (0.4)
Pre-tax Profit 7.7 15.8 24.4
Effective Tax Rate (%) na na na Impact
Net Profit 77 138244 = No changes in our earnings estimate
Operating Margin (%) 68.6 723 69.1 8 g '
Pre-tax Margin (%) 33.1 32.0 28.8
Net-Margin (%) 33.1 32.0 28.8 Outlook

. ) = We continue to be bullish on Asia Media and we believe
Share Price relative to the . .
MR HK MVR SC . 275 unch K K.275/.28¢  74.6Kx396K EquityG that there will be more positive news flows for the group
Augl K K .275 K

Augl 774,400 .275 K .28 K .
m 96) Edit - 97) Actions - 98) Bookmarks G 207 - ASTA MEDTA | this year.
07/29/2010 |@l- 08/01/2011 | Layout |Custorm s |
,,,,, h tﬁ = In addition to that, we believe that the group would
= strongly benefit from its appointment as an Entry Point
= Project partner under the Government Transformation

Programme to develop digital live transit television
broadcasting infrastructure in Malaysia.

= We opine that the appointment would strongly enhance
troLsn 0 2 o7 seos SHi1 s s 130 e .20 7920 5 dsrvns LS s 210 i ran ovp 577 509 the group’s ability in securing concessions to install LCD
panels on buses and rail networks ie. LRT, Monorail etc.

=i1 5511
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74515l GNT+5100°6813-50-1 DZ-Aug-2011 07:22:08

Source: Bloomberg
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=  We expect the group to announce its migration
application plan from the ACE Market to the Main
Market of the Bursa Malaysia sometime in 3Q11.
The group’s migration to the Main Market
sometime next year would definitely make this
stock more attractive, especially to institutional
funds.

Earnings Summary

02/08/11

Valuation & Recommendation

We maintain our target price at RM0.45/share based
on an unchanged forward PER of 6.5x.

We recommend investors to Buy based on an
impressive set of quarterly results and also bright
prospects for this group.

FYE 31 Dec (RMmn) 2010 2011F 2012F 2013F
Revenue 23.4 49.4 84.7 112.1
Gross Profit 11.3 21.9 355 45.1
PBT 7.7 15.8 24.4 29.7
PAT 7.7 15.8 24.4 29.7
EBITDA 9.3 17.6 28.2 354
EBIT 7.8 16.0 24.8 30.3
EPS (sen) 3.4 6.9 10.7 13.0
Gross Dividend (sen) 0.0 0.0 0.0 2.6
Dividend Yield (%) 0.0 0.0 0.0 9.5
PER - based on current price (x) 8.1 4.0 2.6 2.1
ROE (%) 29.5 25.0 27.9 26.7
ROA (%) 249 21.9 239 22.6
NTA/Share (sen) 12.7 30.6 43.9 56.6
2Q11 Analysis
FYE Dec (RMmn) 2Q10 1Q11 2Q11 QoQ (%) YoY (%) 6M10 6M11 YoY (%)
Revenue - 10.0 9.5 (4.8) - - 19.5 -
Operating expenses - (5.9) (5.4) (8.6) - - (11.4) -
Other operating income - 0.1 0.1 3.7 - - 0.2 -
Profit from operations - 4.2 4.2 1.0 - - 8.4 -
Finance cost - (0.0) (0.0) (7.1) - - (0.0) -
Profit before taxation - 4.2 4.2 1.0 - - 8.3 -
Taxation - 0.0 0.0 - - - 0.0 -
Profit for the period - 4.2 4.2 1.0 - - 8.3 -
PAT attributable to:
Equity holders - 4.2 4.2 1.0 - - 8.3 -
Minority interest - 0.0 0.0 - - - 0.0 -
Earnings Per Share (Sen) - 1.9 1.8 (3.7) - - 3.8 -
Segmental Revenue: - 10.0 9.5 (4.8) - - 19.5 -
- Air Time - 1.1 1.7 46.2 - - 2.8 -
- Programme Sponsorship - 3.5 3.4 (5.3) - - 6.9 -
- Creative & Production - 5.3 4.5 (15.4) - - 9.8 -
Segmental PBT: - 4.2 4.2 1.0 - - 8.3 -
- Air Time - 0.9 13 46.4 - - 2.2 -
- Programme Sponsorship - 2.4 2.2 (7.2) - - 4.6 -
- Creative & Production - 0.8 0.6 (27.9) - - 1.3 -
- Other Op Income - 0.1 0.1 3.7 - - 0.2 -
Disclaimer

The information in this report has been obtained from sources believed to be reliable. Its accuracy and/ or completeness is not guaranteed and

opinions are subject to change without notice. This report is for information only and not to be construed as a solicitation for contracts. We

accept no liability for any direct or indirect loss arising from the use of this document. We, our associates, directors, employees may have an
interest in the securities and/or companies mentioned herein.

This report has been prepared by TA SECURITIES HOLDINGS BERHAD for purposes of CMDF-Bursa Research Scheme ("CBRS") administered by Bursa Malaysia
Berhad and will be compensated to undertake the scheme. TA SECURITIES HOLDINGS BERHAD has produced this report independent of any influence from the
CBRS or the subject company.

For more information about CBRS and other research reports, please visit Bursa Malaysia’s website at:
http://www.bursamalaysia.com/website/bml/listed companies/cmdf bursa_research scheme/eResearch.jsp

for TA SECURITIES HOLDINGS BERHAD4945-w)
(A Participating Organisation of Bursa Malaysia Securities Berhad)

Kaladher Govindan — Head of Research
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