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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 4,443 6,590 7,715 7,956 8,148
EBITDA 2,477 3,502 3,975 4,267 4,498
Operating profit 136 1,095 1,450 1,654 1,770
Net profit (rep./act.) 64 703 1,007 1,162 1,226
Net profit (adj.) (7) 682 1,007 1,162 1,226
EPS (Bt) 0.0 0.2 0.2 0.3 0.3
PE (x) n.m. 52.3 35.6 30.9 29.3
P/B (x) 4.6 43 3.7 3.4 3.2
EV/EBITDA (x) 14.6 10.3 9.1 8.5 8.0
Dividend yield (%) 0.0 0.9 1.0 1.4 1.6
Net margin (%) 1.4 10.7 13.1 14.6 15.0
Net debt/(cash) to equity (%) 31.9 53.1 11.3 0.0 (10.6)
Interest cover (x) 13.1 19.3 21.2 234 24.2
ROE (%) 1.0 9.4 11.4 11.5 11.4
Consensus net profit - - 870 1,056 1,190
UOBKH/Consensus (x) - - 1.16 1.10 1.03

Source: Plan B Media, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt8.10
Target Price Bt10.00
Upside +23.5%
COMPANY DESCRIPTION

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

GICS sector Communication Services
Bloomberg ticker: PLANB TB
Shares issued (m): 4,279.4
Market cap (Btm): 34,662.7
Market cap (US$m): 982.6
3-mth avg daily t'over (US$m): 3.3

Price Performance (%)

52-week high/low Bt9.85/Bt5.95

1mth 3mth 6mth 1yr YTD
(7.4) (5.8) 8.0 17.4 6.6
Major Shareholders %
Lojanagosin family 23.6
BBL Asset Management 20.0
VGI PCL 17.4
FY23 NAV/Share (Bt) 2.21
FY23 Net Debt/Share (Bt) 0.25
PRICE CHART
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STOCK IMPACT
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SCENARIO ANALYSIS: POTENTIAL IMPACT TO 2024 PROJECTIONS
--------------------------- Impact to 2024 Projection ---------------------------

No. Scenario Revenue %Revenue Core Profit %Core Profit
1 No Revenue from Thai League -73 -0.9% -52 -4.5%
2 Agreement terminated with FAT -240 -3.0% -173 -14.9%

Source: PLANB, UOB Kay Hian
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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STEP-UP MANAGEMENT FEE STRUCTURE

Gross revenue (Btm) PLANB's management fee
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Source: PLANB, UOB Kay Hian
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BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 6,590 7,715 7,956 8,148 Fixed assets 9,465 7,750 7,281 6,773
EBITDA 3,502 3,975 4,267 4,498 Other LT assets 2,576 2,493 2,563 2,634
Deprec. & amort. 2,407 2,525 2,613 2,729 Cash/ST investment 544 3,199 4,093 5,351
EBIT 1,095 1,450 1,654 1,770 Other current assets 2,813 2,689 2,734 2,760
Total other non-operating income 0 0 0 0 Total assets 15,397 16,131 16,671 17,518
Associate contributions (13) 6 22 26 ST debt 2,153 1,302 1,022 1,043
Net interest income/(expense) (181) (188) (182) (186) Other current liabilities 2,286 1,620 1,671 1,711
Pre-tax profit 900 1,269 1,494 1,610 LT debt 2,596 3,006 3,067 3,128
Tax (214) (241) (284) (306) Other LT liabilities 139 77 80 81
Minorities (10) (21) (48) (78) Shareholders' equity 7,922 9,802 10,461 11,106
Net profit 703 1,007 1,162 1,226 Minority interest 302 322 371 449
Net profit (adj.) 682 1,007 1,162 1,226 Total liabilities & equity 15,397 16,131 16,671 17,518
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 2,529 3,011 3,830 4,047 Profitability

Pre-tax profit 927 1,269 1,494 1,610 EBITDA margin 53.1 515 53.6 55.2
Tax (214) (241) (284) (306) Pre-tax margin 137 16.4 18.8 19.8
Deprec. & amort. 2,407 2,525 2,613 2,729 Net margin 10.7 131 146 15.0
Associates 13 0 0 0 ROA 4.8 6.4 7.1 7.2
Working capital changes (800) (223) 16 22 ROE 94 114 115 114
Non-cash items 203 (319) (10) (8)

Other operating cashflows 8) 0 0 0 Growth

Investing (4,625) (789) (2,213) (2,290) Turnover 48.3 171 3.1 2.4
Capex (growth) (3,877) (810) (2,145) (2,220) EBITDA 414 135 73 5.4
Investments (835) 22 (52) (57) Pre-tax profit n.a. 409 178 7.8
Others 86 (1) (16) (12) Net profit 998.0 432 154 55
Financing 582 433 (723) (499) Net profit (adj.) na. 476 154 55
Dividend payments (300) (352) (504) (581) EPS na. 46.7 154 55
Issue of shares 622 1,225 0 0

Proceeds from borrowings 437 0 0 82 Leverage

Loan repayment 0 (440) (220) 0 Debt to total capital 36.6 29.9 214 26.5
Othersfinterest paid 77) 0 0 0 Debt to equity 59.9 440 39.1 376
Net cash inflow (outflow) (1,515) 2,655 894 1,258 Net debt/(cash) to equity 531 11.3 0.0 (10.6)
Beginning cash & cash equivalent 2,059 544 3,199 4,093 Interest cover (x) 19.3 21.2 234 242
Ending cash & cash equivalent 544 3,199 4,093 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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