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Maintain May 18: RCTI’s audience share improves further
SCMA relative to JCI Index A recent Nielsen survey signaled a further improvement in MNCN'’s audience
A oteto s share in May 18, both prime time and non-prime time, mainly on the back of
3,500 : 1 RCTI’s improving audience share during Ramadan. During prime time, RCTI’s
560 > top TV shows were: 1) “Dunia Terbalik” and 2) “Cinta Yang Hilang”.

2500 i | :’5) Surprisingly, ANTV’s prime time and non-prime time audience share
| 1 continued to pick up as well, mainly on the back of: 1) “Karma The Series” and
=01 | us 2) “Jodoh Wasiat Bapak”. SCMA remains as our top pick in the sector.
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1,000 r @ MNCN’s audience share improved in May 18. MNCN’s audience share
500 | ' z‘s’i improved in May 18, driven mainly by RCTI’s better audience share on a
gl ‘ |y Mmonthly comparison even though it is still lower compared to last year. SCMA’s
1Y 3IT i iiGEiiig audience share was down slightly in May 18, mainly due to SCTV’s lower

= = 7 2 s 0 =z o = o 3 43

audience share on a monthly comparison (even though it is better on a yearly
comparison). At the same time, VIVA’s audience share improved further in May
18 driven by ANTV. On the flip side, TRANS and METRO were the laggards in

MNCN relative to JCI Index May 18.

e MNCN [LHS] Relative to JCI[RHS]
o [ :0 RCTI’s prime time audience share improved in May 18. RCTl’s prime time
S50 M o audience share improved in May 18, largely thanks to: 1) “Dunia Terbalik” and

i ©  2) “Cinta Yang Hilang” (which were aired during Ramadan), even though the

1500 - MM :i‘s’: station’s prime time audience share is still much lower compared to the
@0 previous year. MNCTV’s prime time audience share was also boosted by “Buka

@3 Puasa Bareng Upin & Ipin”. Meanwhile, SCTV’s prime time share declined. Its
i || : :23 top TV shows were: 1) “Anak Langit”, 2) “Orang Ketiga” and 3) “Siapa Takut

ao Jatuh Cinta”. As for ANTV, its prime time audience share picked up further in
L S S S e —— @5 May 18 supported by: 1) “Karma The Series” and 2) “Jodoh Wasiat Bapak”.
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MNCN’s non-prime time audience share improved in May 18. MNCN’s non-

Source : Bloomberg prime time audience share also improved in May 18, driven mainly by RCTI,
although the performance was still lower on a yearly comparison. From a
negative aspect, both SCTV and IVM’s non-prime time audience share declined
in May 18 on a monthly comparison, although the overall performance was still
better compared to the previous year. As for ANTV, its non-prime time share
continued to pick up over the previous month. Both TRANS and METRO’s non-
prime time audience share continued to lag, however.

Top pick: SCMA. Despite the pick-up in MNCN’s audience share during

Ramadan, our top pick in the media sector is still SCMA given its: 1) expected

significant yoy growth in revenues and net profits in 2018, 2) strong audience

share, and 3) healthy balance sheet with net cash. Overall, we remain upbeat

on the outlook for improving adex in 2018 and maintain our overweight call on
Adeline Solaiman the sector. The risks to our call include: 1) audience share stagnating, 2) higher
(62-21) 2955 5838 ext. 3503 content and operating costs, and 3) stiffer competition.

adeline.solaiman@danareksa.com

Target Market

Price Cap. P/E (x) P/BV (x) ROE (%)
Company Ticker Rec (Rp) (RpBn) 2018F 2019F 2018F 2019F 2019F
Surya Citra Media SCMA 1) BUY 2,800 34,068.3 214 19.3 7.4 6.2 35.0
MNCN MNCN 1J BUY 1,750 18,416.2 12.4 9.7 1.9 1.7 18.2
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MNCN'’s audience share improved in May 18

MNCN’s audience share improved in May 18, driven mainly by RCTI’s better
audience share on a monthly comparison. SCMA’s audience share was down
slightly in May 18, mainly due to SCTV’s lower audience share on a monthly
comparison. At the same time, VIVA’s audience share improved further in May 18
driven by ANTV. On the flip side, TRANS and METRO were the laggards in May 18.

Exhibit 1. Audience share in May-18 Exhibit 2. SCMA’s audience share in May-18
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Exhibit 3. MNCN’s audience share in May-18 Exhibit 4. TRANS’ audience share in May-18
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Exhibit 5. VIVA’s audience share in May-18
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RCTI’s prime time audience share improved in May 18

RCTI’s prime time audience share improved in May 18, largely thanks to: 1) “Dunia
Terbalik” and 2) “Cinta Yang Hilang” (which were aired during Ramadan), even
though the station’s prime time audience share is still much lower compared to
the previous year. MNCTV’s prime time audience share was also boosted by “Buka
Puasa Bareng Upin & Ipin”. Meanwhile, SCTV’s prime time share declined. Its top
TV shows were: 1) “Anak Langit”, 2) “Orang Ketiga” and 3) “Siapa Takut Jatuh
Cinta”. As for ANTV, its prime time audience share picked up further in May 18
supported by: 1) “Karma The Series” and 2) “Jodoh Wasiat Bapak”.

Exhibit 6. Prime time audience share in May-18 Exhibit 7. SCMA’s prime time audience share in May-18
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Exhibit 8. MNCN’s prime time audience share in May-18 Exhibit 9. TRANS’ prime time audience share in May-18
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Exhibit 10. VIVA’s prime time audience share in May-18
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MNCN'’s non-prime time audience share improved in May 18

MNCN’s non-prime time audience share also improved in May 18, driven mainly
by RCTI. From a negative aspect, both SCTV and IVM’s non-prime time audience
share declined in May 18 on a monthly comparison. As for ANTV, its non-prime
time share continued to pick up over the previous month. Both TRANS and
METRO’s non-prime time audience share continued to lag, however.
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Exhibit 11. Non-prime time audience share in May-18 Exhibit 12. SCMA’s non-prime time audience share in May-18
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Exhibit 13. MNCN’s non-prime time audience share in May-18 Exhibit 14. TRANS’ non-prime time audience share in May-18
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Exhibit 15. VIVA’s non-prime time audience share in May-18
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DISCLAIMER

The information contained in this report has been taken from sources whichwe deem reliable. However, none of P.T. Danareksa Sekuritas and/or its affiliated companies and/or
their respective employees and/or agents makes any representation orwarranty (express or implied) or accepts any responsibility or liability as to, orinrelation to, the accuracy or
completeness of the information and opinions contained in this report or as to any information contained in this report or any other such information or opinions remaining
unchanged after the issue thereof.

We expressly disclaim any responsibility or liability (express or implied) of P.T. Danareksa Sekuritas, its affiliated companies and their respective employees and agents whatsoever
and howsoever arising (including, without limitation for any claims, proceedings, action , suits, losses, expenses, damages or costs) which may be brought against or suffered by
any person as a results of acting in reliance upon the whole or any part of the contents of this report and neither P.T. Danareksa Sekuritas, its affiliated companies ortheir respective
employees or agents accepts liability for any errors, omissions or mis-statements, negligent or otherwise, in the report and any liability in respect of the report or any inaccuracy
therein or omission therefrom which might otherwise arise is hereby expresses disclaimed.

The information contained in this reportis not be taken as any recommendation made by P.T. Danareksa Sekuritas or any other person to enter into any agreementwith regard to
any investment mentioned in this document. This report is prepared for general circulation. It does not have regards to the specific person who may receive this report. In
considering any investments you should make your own independent assessment and seek your own professional financial and legal advice.
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