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Key Stock Statistics

FYE Dec 31 2011 2012F 1. 1QFY12 Result Review
EPS (sen) 6.1 10.1
PER ) 57 34 FYE 31 Dec 1Q2011 1Q2012
Net DPS (sen) R R Revenue 10.0 10.9
NTA/share (RM) 0.23 0.29 Operating Profit 4.2 4.6
Book value/ share (RM) 0.24 0.30 Finance cost (0.0) (0.0)
Issued capital (mn shares) 228.0 Associates - -
52 weeks share price range (RM) 0.21/0.43 Pre-tax Profit 4.2 46
Net Profit 4.2 4.6
:5; T)har:fata 2010* 2011 2012F 2013F Operating Margin (%) 4L.7% 42.4%
ec _ i1 [+ [+ ()
Book Value (RM) 009 024 030 043 Pre-tax Margin (%) 41.5% 42.2%
Cash Flow (sen) 0.6 (46) (145) 7.9 Net-Margin (%) 41.5% 42.2%
Earnings (sen) 4.1 6.1 10.1 12.7 .
Dividend (sen) - - - 2.5 P&L Analysis (RM mn)
Payout Ratio (%) _ _ _ 0.2 FYE 31 Dec 1Q 2011 1Q 2012 % Change
PER (x) (x) 8.4 5.7 3.4 2.7 Revenue 10.0 10.9 8.6
P/ Cash Flow (x) na (0.1) (0.0) 0.0 Pre-tax Profit 4.2 4.6 10.2
P/ Book Value (x) 3.7 1.4 1.1 0.8 1Q 2011 1Q 2012 % Change
Dividend Yield (%) - - - 7.2 Revenue 10.0 10.9 8.6
ROE (%) 442 367 374 347 Net Profit 4.2 4.6 103
Net Gearing (%) Jet cash Jet cash 0.4 0.1

* Based on 15MFY10
2. 1QFY12 Result Highlights

P&L Analysis (RMmn) Asia Media Group’s (AMGB) 1Q12 net profit of RM4.6mn
FYE Dec 31 2010 2011 2012F 2013F . i i

Revenue 16.6 365 63.6 845 came in slightly below our expectation, making up only
Operating Profit / EBIT 103 153 26.1 321 14% of our full year forecast. However, we are not too
Depreciation (1.0} (2.3) (3.9) (4.6) concerned at this juncture due to seasonality.

Interest Expenses (0.1) (0.0) (0.7) (0.2)

Pretax Profit 10.3 15.2 25.4 31.9

Effective Tax Rate (%) 0.0 0.0 0.0 0.0 YoY and QoQ pretax profit recorded a growth of 10.2%
Core Net Profit o 103 152 254 319 and 38.8% each spurred by greater sales (+8.6% YoY and
Operating Margin % 62.4 41.8 41.0 37.9 o . . s 0

Pretax Margin %) 621 417 400 377 +26.1% QoQ) coming from its Airtime (+39.1% YoY,
Net Margin (%) 62.1 417 400 37.7 22.6% QoQ) and Creative and production segment (+9.6%
* Based on 15MFY10 YoY, +61.8% QoQ) along with improving margin especially

in its Creative Production segment. Its Programme
sponsorship segment, however, fell by 5.1% YoY and 2.9%

QoQ.

W I No dividends were declared for the current quarter as
i » expected since the company is still in its early stages of
L. growth, which would require extensive capex.
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5. Valuation & Recommendation
Reiterate Buy recommendation with target price of
RM.051 (total upside of 47.8%) based on 5x FY12 PER. We
believe the PER is warranted given the stock’s aggressive
growth prospects with the upgrading of public network
system (LRT & MRT), and with the transfer of listing to the
main market.

3. Recent Developments
The group has also recently announced that it is
seeking to transfer its listing to the Main Market only
after a year of being listed. We think this would bode
well for the group to beef up its reputation among
investors and customers.

4. Earnings Outlook
Remain positive on its earnings outlook in FY12-13.
We have projected a 25.5% YoY increase in net profit
for FY12 premised on organic expansion in
distribution network with greater number of RapidKL
buses, and potential upside from LRT and MRT
concessions going forward.

6. Other charts

Segmental Analysis

FYE: 31 Dec (RMm) 1Qi11 4Q11 1Q12 YoY (%) QoQ (%) 3M11 3M12 YoY (%)
Airtime 1.1 1.3 1.6 39.1% 22.6% 1.1 1.6 39.1%
Programme sponsorship 3.5 3.7 3.4 -2.8% -7.3% 3.5 3.4 -2.8%
Creative & Production 53 3.6 5.8 9.6% 61.8% 53 5.8 9.6%
Group Revenue 10.0 8.6 10.9 8.6% 26.1% 10.0 10.9 8.6%
Airtime 0.9 1.0 1.2 33.6% 20.8% 0.9 1.2 33.6%
Programme sponsorship 2.4 2.4 2.2 -7.8% -10.0% 2.4 2.2 -7.8%
Creative & Production 0.8 (0.0) 1.1 39.4% -3058.3% 0.8 1.1 39.4%
Other operating income 0.1 (0.1) 0.1 2.8% -208.9% 0.1 0.1 2.8%
Group pretax profit 4.2 33 4.6 10.2% 38.8% 4.2 4.6 10.2%
Airtime 79.4 77.4 76.3 -4.0% -1.4% 79.4 76.3 -4.0%
Programme sponsorship 67.1 65.5 63.7 -5.1% -2.9% 67.1 63.7 -5.1%
Creative & Production 14.4 (1.0) 183 27.2% -1928.5% 144 18.3 27.2%
Group pretax profit margin 41.5 38.3 42.2 1.5% 10.1% 41.5 42.2 1.5%

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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