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TV Today Network is a part of India today group. The Company operates
mainly in 3 segments: Digital, Television and Broadcasting. It operates four
news channel: Aaj tak, Aaj tak HD, India Today and Tez. TV Today Network is
one of India's leading Hindi-English news television networks. The company
is headed by Mr. Aroon purie as chairman and whole time director and Ms.
Kalli purie as vice chairman and MD.

As on March 31, 2020, the Company has 3 (three) subsidiary companies
namely, T.V. Today Network (Business) Limited, Mail Today Newspapers
Private Limited and Vibgyor Broadcasting Private Limited.

Key Triggers:

. Leadership position in hindi news channel: News being non-
proprietary and largely non-exclusive in nature, the content is largely
similar among various news channels. In such a case, the ability to
break the news first or give detailed coverage of the event by sending
a team to the source becomes the differentiating point. In such a case,
where the content is highly homogeneous, usually the top one or two
players are key beneficiaries. On those lines, Aaj Tak has been able to
maintain a leadership position in the last decade, with a market share
of 16%. Also, The Network's English news channel, India Today
Television has shown substantial growth compared to other leading
English news channels in Q4 w.rt Q3, channel has registered 78%
growth in this period. India Today TV has registered 26.1% Market
share. Tez in Q4 wrt Q3 has registered 20% growth in Gross
Impressions

] The taks ecosystem: Apart from its flagship channels, the Company
has a well-diversified portfolio of channels from general news to
sports, astrology, food & cooking, tech and fitness referred to as the
“Taks" to cater to the needs of every consumer. The Mobile Tak App of
the Company is live with 24 Mobile Tak Channels which has massive
reach i.e. 31.96 million subscribers.

. FY20 Earnings. Its revenue growth in FY20 was 15.89% out of
which advertisement income grew by 6%. Subscription income
grew by 269% and income from digital business grew by 50%.
S%E has grown 8.4% from last year and PAT has increased by

3%.
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Valuation Metrics

CMP (Rs.) 208
Target Price (Rs.) 343
NIFTY 11131
52 Week H/L 345/128
Market Cap (Cr.) 1245
P/E (ttm) 8.76
EPS (ttm) 23.83
P/BV (ttm) 1.43
Book Value (ttm) 146
Industry Media

Shareholding Pattern (%)

FY19 FY20
Promoters 58.45 58.45
Non Promoter- Non Public 0 0
Public 41.55 41.55
Total 100 100
Source: BSE 2
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Valution & View:

Given the market leadership in the Hindi news, strong BS and ZRENDS

high cash on books and P/E valuation at ~8x FY20 earnings Sales Growth 11.2% 13.4% 13.8% 8.5% 15.5%
seems quite attractive. With a strong balance sheet and potential

. . . . OPM 23.3% 25.9% 27.1% 27.0% 25.2%
cash to be derived from radio business sales, the company is on
a strong footing. TV Today has maintained its leadership in the PAT Growth 17.5% 43.4% 16.5% 27.5% 6.0%
Hindi news segment across cycles and enjoys a robust balance
. Avg. PE 21.8 20.1 19.8 18.0 8.9
sheet. We recommend BUY at CMP of Rs 208 with targets of Rs g
343 in medium to long term. Revenue from services Margin Trend PJE
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Risk & concerns: o
« Loss of leadership in viewership could affect the company's — 7%us . "
advertisement revenue. - i
* Overall slowdown in the Indian economy may lead to a cut in A L
ad spend allocations by corporate which would be negative. . 85 er w2 | s om0 A 20 &7
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Peer Comparison: . .
Chart comparison with Sensex
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Globe Capital Market Limited ("GCML") is a Stock Broker registered with BSE, NSE and MSEI in all the major segments viz. Capital, F & O and CDS segments. GCML is also a
Depository Participant and registered with both the Depositories viz. CDSL and NSDL. Further, GCML is a SEBI registered Portfolio Manager. GCML includes subsidiaries, group
and associate companies, promoters, directors, employees and affiliates.
Globe Commodities Limited, Globe Derivatives and Securities Limited & Globe Fincap Limited are subsidiaries of GCML. Rolex Finvest Private Limited, A to Z Consultants Private
Limited, A to Z Venture Capital Limited, M. Agarwal Stock Brokers Private Limited, A M Share Brokers Private Limited, Shri Adinath Advertising Company Pvt. Ltd., Orient Land
base Private Limited, Bolt Synthetic Private Limited, Price ponder Private Limited and Lakshya Impex Private Limited are associates of GCML. Globe Comex International DMCC is
step down subsidiary of GCML.
This report has been prepared by GCML and published in accordance with the provisions of Regulation 19 of the Securities and Exchange Board of India (Research Analysts)
Regulations, 2014, for use by the recipient as information only and is not for general circulation or public distribution. This report is not to be altered, transmitted, reproduced,
copied, redistributed, uploaded, published or made available to others, in any form, in whole or in part, for any purpose without prior written permission from GCML. The
projections and the forecasts described in this report are based on estimates and assumptions and are inherently subject to significant uncertainties and contingencies.
Projections and forecasts are necessarily speculative in nature, and it can be expected that one or more of the estimates on which the projections are forecasts were based may
not materialize or may vary significantly from actual results and such variations will likely increase over the period of time. This report should not be construed as an offer to sell
or the solicitation of an offer to buy, purchase or subscribe to any securities, and neither this report nor anything contained therein shall form the basis of or be relied upon in
connection with any contract or commitment whatsoever. It does not constitute a personal recommendation or take into account the particular investment objective, financial
situation or needs of any individual in particular. The research analysts of GCML have adhered to the code of conduct under Regulation 24 (2) of the Securities and Exchange
Board of India (Research Analysts) Regulations, 2014. The recipients of this report must make their own investment decisions, based on their own investment objectives, financial
situation or needs and other factors. The recipients should consider and independently evaluate whether it is suitable for its/ his/ her/their particular circumstances and if
necessary, seek professional / financial advice as there is substantial risk of loss. GCML does not take any responsibility thereof.
Any such recipient shall be responsible for conducting his/her/its/their own investigation and analysis of the information contained or referred to in this report and of evaluating
the merits and risks involved in securities forming the subject matter of this report. The price and value of the investment referred to in this report and income from them may
go up as well as down, and investors may realize profit/loss on their investments. Past performance is not a guide for future performance. Actual results may differ materially
from those set forth in the projection.
This report has been prepared by GCML based on the information available in the public domain and other public sources believed to be reliable. Though utmost care has been
taken to ensure its accuracy and completeness, no representation or warranty, express or implied is made by GCML that such information is accurate or complete and/or is
independently verified. The contents of this report represent the assumptions and projections of GCML and GCML does not guarantee the accuracy or reliability of any
projection, assurances or advice made herein. Nothing in this report constitutes investment, legal, accounting and/or tax advice or a representation that any investment or
strategy is suitable or appropriate to recipients' specific circumstances.
Since GCML or its associates are engaged in various financial activities, they might have financial interest or beneficial ownership in various companies including subject
company/companies mentioned in the report. GCML or its associates have not received any compensation for investment banking or merchant banking from the subject
company in the past 12 months. GCML or its associates might have received any compensation including brokerage services and for products or services other than investment
banking or merchant banking from the subject company in the past 12 months. It is confirmed that GCML or research analyst or its associates have not managed or co-
managed public offering of securities for the subject company in the past 12 months.
Research analyst or GCML or its relatives'/associates' have no material conflict of interest at the time of publication of this report. Neither research analyst nor GCML are
engaged in market making activity for the subject company. It is confirmed that research analysts do not serve as an officer, director or employee of the subject company. It is
also confirmed that research analyst have not received any compensation from the subject company in the past 12 months.
No material disciplinary action has been taken on GCML by any regulatory authority impacting Equity Research Analysis activities.
The views contained in this document are those of the analyst, and the company may or may not subscribe to all the views expressed within. This information is subject to
change, as per applicable law, without any prior notice. GCML reserves the right to make modifications and alternations to this statement, as may be required, from time to time.
Research analyst or GCML or its relatives'/associates' do not have actual/beneficial ownership of 1% or more in securities of the subject company, at the end of the month
immediatel){ ereceding the date of publication of the document.
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