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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 4,443 6,590 7,864 8,159 8,379
EBITDA 2,477 3,502 4,206 4,579 4,875
Operating profit 136 1,095 1,400 1,591 1,733
Net profit (rep./act.) 64 703 967 1,090 1,173
Net profit (adj.) (7) 682 967 1,090 1,173
EPS (Bt) 0.0 0.2 0.2 0.2 0.3
PE (x) n.m. 53.9 38.3 34.0 31.6
P/B (x) 4.7 4.5 3.8 3.6 3.4
EV/EBITDA (x) 16.1 11.4 9.5 8.7 8.2
Dividend yield (%) 0.0 0.8 0.9 1.3 1.5
Net margin (%) 1.4 10.7 12.3 134 14.0
Net debt/(cash) to equity (%) 31.9 53.1 39.2 26.9 14.7
Interest cover (x) 13.1 19.3 224 25.1 26.2
ROE (%) 1.0 9.4 10.9 10.8 11.0
Consensus net profit - - 871 1,055 1,190
UOBKH/Consensus (x) - - 1.1 1.03 0.99

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
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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): 35,732.6
Market cap (US$m): 1,036.8
3-mth avg daily t'over (US$m): 3.0
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2Q23 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q23F 2Q22 1Q23 yoy (%) goq (%)

Sales 1,899 1,627 1,729 17% 10%

Gross Profit 536 468 435 14% 23%

EBITDA 925 924 803 0% 15%

Pre-tax Profit 256 242 168 6% 52%

Net Profit 211 174 132 22% 60%

Core Profit 211 175 150 21% 41%

EPS (Bt) 0.049 0.041 0.032 22% 56%

Gross Margin (%) 28.2% 28.8% 25.1%

EBITDA Margin (%) 48.7% 56.8% 46.4%

Net Margin (%) 11.1% 10.7% 7.6%

Source: PLANB, UOB Kay Hian
1Q23 KEY STATISTICS

Year to 31 Dec (Btm) 2Q23F 2Q22 1Q23 yoy (%) goq (%)

OOH Advertising 1,542 1,303 1,406 18% 10%
Transit 90 59 66 52% 36%
Static 475 446 456 6% 4%
Digital 819 657 733 25% 12%
Retalil 106 132 99 -20% %
Airport 53 9 52 487% 2%

Utilisation rate (%) 69% 57% 65%

Engagement Marketing 357 324 324 10% 10%
Sports marketing 250 155 204 61% 23%
Artiste management 80 146 93 -45% -14%
Online 27 23 27 17% 0%

Source: PLANB, UOB Kay Hian

STOCK IMPACT
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SOTP-BASED VALUATION

Value
Business(es) (Btm)  Note
OOH and Engagement Marketing 44,763  DCF; WACC 9.2%,
growth 3.0%
Key investment(s) 739
MACO 739 Using x2 PBV
- Net Debt -3,855
Total Value 41,647
number of shares - basic (m) 4,432
Fair Value (Bt) 9.40
Source: PLANB, UOB Kay Hian
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QUARTERLY RESULTS AND FORECASTS
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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 7,864 8,159 8,379 Fixed assets 9,465 10,399 9,963 9,456
EBITDA 3,502 4,206 4,579 4,875 Other LT assets 2,576 2,504 2,578 2,652
Deprec. & amort. 2,407 2,806 2,989 3,142 Cash/ST investment 544 478 1,299 2,557
EBIT 1,095 1,400 1,591 1,733 Other current assets 2,813 2,741 2,804 2,838
Total other non-operating income 0 0 0 0 Total assets 15,397 16,123 16,643 17,503
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 1,651 1,713 1,760
Pre-tax profit 900 1,218 1,431 1,574 LT debt 2,596 3,006 3,067 3,128
Tax (214) (231) (272) (299) Other LT liabilities 139 79 82 84
Minorities (20 (20) (70) (102) Shareholders' equity 7,922 9,762 10,368 10,996
Net profit 703 967 1,090 1,173 Minority interest 302 322 391 493
Net profit (adj.) 682 967 1,090 1,173 Total liabilities & equity 15,397 16,123 16,643 17,503
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 2,529 3,230 4,147 4,428 Profitability

Pre-tax profit 927 1,218 1,431 1,574 EBITDA margin 53.1 53.5 56.1 58.2
Tax (214) (231) (272) (299) Pre-tax margin 13.7 155 175 18.8
Deprec. & amort. 2,407 2,806 2,989 3,142 Net margin 10.7 12.3 134 14.0
Associates 13 0 0 0 ROA 48 6.1 6.7 6.9
Working capital changes (800) (237) 11 20 ROE 9.4 10.9 10.8 11.0
Non-cash items 203 (325) (12) 9)

Other operating cashflows (8) 0 0 0 Growth

Investing (4,625) (3,730) (2623)  (2707)  Tumover 483 19.3 37 2.7
Capex (growth) (3.877) (3,741) (2,552) (2,635) EBITDA 414 20.1 8.9 6.5
Investments (835) 22 (52) (67) Pre-tax profit na. 353 175 10.0
Others 86 (11) (19) (14) Net profit 998.0 375 127 76
Financing 582 433 (703) (463) Net profit (adj.) na. 41.7 12.7 76
Dividend payments (300) (352) (484) (545) EPS n.a. 40.8 12.7 76
Issue of shares 622 1,225 0 0

Proceeds from borrowings 437 0 0 82 Leverage

Loan repayment 0 (440) (220) 0 Debttototal capital 36.6 29.9 275 266
Others/interest paid (77) 0 0 0 Debt to equity 50.9 441 39.4 37.9
Net cash inflow (outflow) (1,515) (66) 821 1,258 Net debt/(cash) to equity 53.1 39.2 26.9 14.7
Beginning cash & cash equivalent 2,059 544 478 1,299 Interest cover (x) 19.3 224 25.1 26.2
Ending cash & cash equivalent 544 478 1,299 2,557
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022

Tasunssusas
25 7UP
AP AS
BCH BCP
BTS BWG
cMm cMC
DEMCO DIMET
ERW ESTAR
GBX GC
GULF GUNKUL
ILINK ILM
K KASET
KTC KWG
MALEE MATCH
MSC MST
occ 0GC
PK PL
PRINC PRM
PYLON Q-CON
SAK SAT
SELIC SENA
SORKON  SPACK
STA STGT
TFG TFI
TISCO TKS
TOPP TPA
TTCL TU
VCOM VG

szniaaw st
AH ADB
cPW TIPH
IMT LH
RT SANKO
TPLAS VARO

ADVANC
ASIAN
BEC
CACTEST
COom7
DRT
ETC
GCAP
HANA
INET
KBANK
L&E
MBAX
MTC
OR|
PLANB
PROS
QH

SC

SGP
SPALI
STOWER
TFMAMA
TKT
TPCS
TVDH
VIH

AAl
DOHOME
LEO
GLOBAL
VIBHA

AF
ASK
BES
CEN
CPALL
DTAC
ETE
GEL
HARN
INOX
KBS
LANNA
MBK
MTI
PAP
PLANET
PSH
QLT
SCB
SINGER
SPC
SUSCO
TGH
T™MD
TPP
TV
VNT

ASW
DMT
MEGA
SA

A

ASP
BEYOND
CENTEL
CPF
DTC
Financials
GFPT
HEMP
INSURE
KCAR
LH

MC
NCAP
PATO
PLAT
PSL
QTC
SCC
SIRI

SPI

SV
THANI
TMILL
TRT
TVO
WACOAL

BBGI
EKH
MENA
SIS
WIN

AIE
AWC
BGC
CFRESH
CPI

EA
Financials
GGC
HENG
INTUCH
KCC
LHFG
MCOT
NEP
PB

PM
PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX
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CAZ
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BROOK
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TNR
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UKEM
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TKN

AMATA
BAY
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GPSC
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JKN
KSL
MAJOR
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PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
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TOG
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UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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