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WHAT’S NEW
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 4,443 6,590 7,561 7,853 8,058
EBITDA 2,477 3,502 3,947 4,246 4,479
Operating profit 136 1,095 1,422 1,633 1,750
Net profit (rep./act.) 64 703 984 1,145 1,211
Net profit (adj.) (7) 682 984 1,145 1,211
EPS (Bt) 0.0 0.2 0.2 0.3 0.3
PE (x) n.m. 52.9 36.9 31.7 30.0
P/B (x) 4.6 4.4 3.7 3.5 3.3
EV/EBITDA (x) 14.7 10.4 9.2 8.6 8.1
Dividend yield (%) 0.0 0.9 1.0 1.4 1.6
Net margin (%) 1.4 10.7 13.0 14.6 15.0
Net debt/(cash) to equity (%) 31.9 53.1 11.1 (0.1) (10.7)
Interest cover (x) 13.1 19.3 21.0 23.3 241
ROE (%) 1.0 9.4 111 11.3 11.3
Consensus net profit - - 956 1,147 1,361
UOBKH/Consensus (x) - - 1.03 1.00 0.89

Source: Plan B Media Public Company Limited, Bloomberg, UOB Kay Hian
n.m.: not meaningful; negative P/E, EV/EBITDA reflected as »n.m.»
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COMPANY DESCRIPTION

Bt8.20
Bt9.40
+14.6%
Bt9.65)

PLANB is a leading provider in out-of-home
advertising media covering a diversity of media
formats and operates engagement marketing
businesses to leverage its platform and enhance

advertising reach.

STOCK DATA
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STOCK IMPACT SOTP-BASED VALUATION
o wualindiasnulu 20-3023 flslu 1Q23 289 PLANB A1A7192 Ltlmmmamlaaﬂmaammﬂu Business(es) Value Btm) Note
dr9lasdduzaonisidsnesulawmn waldnfmInlaven ooH sz nnnmm%mnﬂmamq OOH and Engagement 42,03  Using DCF WACC
LASwgianatelszn1s wsl Downside %“‘aﬂﬂ\‘l[ﬂ’J8ﬂ’]iFl"lb?lﬂ’]im’l’]ﬂ"l‘ﬂﬂ%’lﬂ%“LWNﬂ%ﬂ’]ﬂLLUi%ﬂ r:ngmem(s) 730 83 growth 30
"3 189 LVMH, Burberry, Tmummnmwaanumm uas ammwnsswmermaanums*naamm MACO 739 Usingx2 PBV
woNaINsh PLANB Salssuaainsdienanannisudedin Hangzhou Asian Games U 2022 RO -Net Debt 1,106
waw n.e.-n.a. 23 lnefisnelassann 250 aulneazsuddinlngln 3023 Fouanaines  Total Value 41,669
$nwnselaues PLANB uada Ssdaetfingnsiinlsswnuaae number of shares -basic m) 4,432
Eair Value Bt 240
1Q23 RESULTS PREVIEW Source: PLANB, UOB Kay Hian
Year to 31 Dec Btm) 1Q23F 1Q22 4Q22 Yoy %) qoq @) QUARTERLY MEDIA UTILISATION RATE
Sales 1,645 1,209 2,020 36% 19% e
Gross Profit 411 337 566 224 27% 2400 oo
EBITDA 801 741 948 8% 154 :ﬁ oo
Pre-tax Profit 151 152 299 0% -49% 2100 0%
Net Profit 121 104 241 16% 509 2000 i:
Core Profit 129 92 239 39% -46% 1,900 30%
EPS (BY 0.029 0025 0.056 16% 49y 1,800 b
Gross Margin (%) 25.0% 279% 28.0% KR P P g s
EBITDA Margin ) 48.7% 61.3% 46.99% Media capacity (LS) - -
Net Margin <) 73% 86% 11.9% e T Aeer
Source: PLANB, UOB Kay Hian Source: PLANB, UOB Kay Hian
1Q23 KEY STATISTICS REVENUE BREAKDOWN (1Q23)
Year to 31 Dec (Btm) 1Q23F 1Q22 4Q22 Yoy (%) qoq ) Artiste  Online, 18, Transit, 68,
OOH Advettising 1,345 1,001 1,584 34w 15 ot 1% %
Utilisation rate () 62% 529 72% Marketing, Static, 403,
Engagement Marketing 300 208 437 44y, 31y Shd 24%
Source: PLANB, UOB Kay Hian ) 1Q23F
Airport, 45,
EARNINGS REVISION/RISK 3% B edem
o Usuuszarmnis 1UuanUszaimnisiiiasann: 1) selafanasarnanalauinounis
AsEgiau1elIEns wae 2) shstlstusuiianassmdunanianaldine s Diita, 710
EARNINGS REVISION T e
Source: PLANB, UOB Kay Hian
2023F 2024F 2025F
old New Chg old New Chg old New Chg QUARTERLY RESULTS AND FORECASTS
Sales 7,705 7,561 2% 7,994 7,853 2% 8,207 8,058 2% (Btm)
Gross profit 2373 2223 -6 2542 2458 3% 2,708 2578 5% o0 0%
EBITDA 4,081 3,947 -3% 4,315 4,246 2% 4,593 4,479 2% 2,000 ::
Core profit 1,069 984 8 1174 1145 2% 1271 1211 Bw - - H -
Source: PLANB, UOB Kay Hian —
1,000 — | 30%
VALUATION/RECOMMENDATION <00 2
-~ 10%
o Usuiiinmuuzinflu #a mesandmanefianassie3a SOTP # 9.40 v (LBa: 9. 65 O aam  sam s 1oz
un) Tnedinnsussiinyarngsianansae3s DCF (WACC 1 9.3% uaz terminal growth 71 e n e toOAmagn e o et margin

3.0%) ualaz Nmsﬂsuﬂi“mmmim"lsm widwladifisndnifiosninn1sUsuAaas0951AIM Source: PLANB, UOB Kay Hian
289 PLANB a1l 18% a1ngagegeandtainnistszniaey 4022 dafludailadduaas PLANB
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec Btm) 2022 2023F 2024F 2025F
Net turnover 6,590 7,561 7,853 8,058 Fixed assets 9,465 7,750 7,281 6,773
EBITDA 3,502 3,947 4,246 4,479 Other LT assets 2,576 2,462 2,536 2,608
Deprec. & amort. 2,407 2,525 2,613 2,729 Cash/ST investment 544 3,226 4,104 5,351
EBIT 1,095 1,422 1,633 1,750 Other current assets 2,813 2,636 2,699 2,730
Total other non-operating income 0 0 0 0 Total assets 15,397 16,074 16,619 17,461
Associate contributions 13 6 22 26 ST debt 2,153 1,302 1,022 1,043
Net interest incomesexpense) 181 (188) 182 (186) Other current liabilities 2,286 1,588 1,649 1,692
Pre-tax profit 900 1,240 1,473 1,591 LT debt 2,596 3,006 3,067 3,128
Tax 214 (236) (280) 302 Other LT liabilities 139 76 79 81
Minorities 10 20 48) an Shareholders' equity 7,922 9,780 10,433 11,071
Net profit 703 984 1,145 1,211 Minority interest 302 322 370 447
Net profit @dj) 682 984 1,145 1,211 Total liabilities & equity 15,397 16,074 16,619 17,461
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 2,529 3,009 3,805 4,029 Profitability

Pre-tax profit 927 1,240 1,473 1,591 EBITDA margin 531 522 541 556
Tax (214 (236) (280 (302 Pre-tax margin 137 164 188 197
Deprec. & amort. 2,407 2,525 2,613 2,729 Net margin 107 130 146 150
Associates 13 ©) 22 (26) ROA 48 6.3 70 71
Working capital changes (800 (208) 10 20 ROE 94 111 113 113
Non-cash items 203 (313 a2 ®

Other operating cashflows ® 6 22 26 Growth

Investing (4,625) (760) (2,216) 2,291 Turnover 483 147 39 26
Capex growth) 3,877 @810 2,145 2,220) EBITDA 414 127 76 55
Investments 835) 41 52 &N Pre-tax profit na 377 188 8.0
Others 86 9 A9 a3 Net profit 998.0 400 164 58
Financing 582 433 (712 @91 Net profit adj) na 443 164 58
Dividend payments (300 (352 (492 573 EPS na. 433 164 58
Issue of shares 622 1,225 0 0

Proceeds from borrowings 437 0 0 82 Leverage

Loan repayment 0 440) 220) 0 Debttototal capital 366 299 215 266
Othersiinterest paid am 0 0 0 Debttoequity 599 441 392 377
Net cash inflow coutflow) (1,515 2,682 877 1,248 Net debtcash) to equity 531 111 01 107
Beginning cash & cash equivalent 2,059 544 3,226 4,104 Interest cover 193 210 233 241
Ending cash & cash equivalent 544 3,226 4,104 5,351
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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n
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MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
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TIPCO
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TTB
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JMART
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