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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 8,365 9,138 9,296 9,529 9,770
EBITDA 3,861 4,163 4,473 4,783 5,072
Operating profit 1,470 1,629 1,728 1,797 1,840
Net profit (rep./act.) 911 1,050 1,151 1,207 1,241
Net profit (adj.) 911 1,062 1,151 1,207 1,241
EPS (Bt) 0.2 0.2 0.3 0.3 0.3
PE (x) 24.3 21.0 194 18.5 18.0
P/B (x) 2.5 2.3 2.1 2.0 1.8
EV/EBITDA (x) 6.4 6.0 5.5 5.2 49
Dividend yield (%) 1.3 1.4 2.2 1.8 1.9
Net margin (%) 10.9 11.5 124 12.7 12.7
Net debt/(cash) to equity (%) 42.7 35.8 19.7 8.3 (3.1)
Interest cover (x) 15.1 18.3 18.3 19.6 20.8
ROE (%) 11.0 11.4 11.3 11.0 10.5
Consensus net profit (Btm) - - 1,215 1,381 1,556

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

(Maintained)

Share Price Bt4.50
Target Price Bt7.70
Upside +71.10%

COMPANY DESCRIPTION

PLANB is a leading provider in out-of-home
advertising media covering a range 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): 4,314.6
Market cap (Btm): 19,4155
Market cap (US$m): 583.8
3-mth avg daily t'over (US$m): 2.6

Price Performance (%)

52-week high/low Bt8.60/Bt4.08

1mth 3mth 6mth 1yr YTD
(11.8) (34.8) (35.7) (45.5) (36.6)
Major Shareholders %
Palin Lojanagosin 22.4
VGI Public Company Limited 19.5
MR. SUCHART LUECHAIKAJOHNPAN 47
FY24 NAV/Share (Bt) 2.36
FY24 Net Debt/Share (Bt) 0.51
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1Q25 RESULTS RECAP DCF VALUATION
Year to 31 Dec (Btm) 1Q25 1Q24 4Q24 yoy chg (%) qgog chg (%) Business(es) Value (Btm) Note
Net tumnover 2,251 1,940 2,423 16.0 (7.2) OOH and 35,023 DCF; WACC 8.4%,
Gross profit 755 567 777 332 (2.8) 5”9?9?“*9"1 growth 1.5%
EBIT 454 307 486 417 (6.5) Mo 2001
EBITDA 1,087 922 1,139 17.8 (4.6) Total Valle 22932
Net profit 193 181 323 6.2 (404 ~umber of shares - 729—0
EPS 0.04 0.04 0.08 6.2 (40.4) basic () '
Core profit 212 181 335 17.0 (36.7) Fair Value (B0 770
Ratio yoy chg (%) 90a.chg (%) Source: PLANB, UOB Kay Hian
Gross margin 336 29.2 321 43 15
SG&A% of sales 138 15.0 129 1.3) 08 QUARTERLY MEDIA CAPACITY
Net profit margin 8.6 9.3 13.3 (0.8) (4.8

Source: PLANB, UOB Kay Hian
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA

¢ Environmental

- The company has established a standard framework for the company's environmental
management, complying with relevant laws, rules, regulations, and environmental
agreements.

¢ Social

- PLANB has established an Occupational Health and Safety (OHS) policy for all employees,
contractors, suppliers, and relevant stakeholders. Occupational health and safety at the
company are overseen by the Safety Committee and appointed Safety Officers.

¢ Governance

- PLANB has established a business structure, management system, and governance
framework that aligns with the good governance principles of the Stock Exchange of
Thailand.
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REVENUE BREAKDOWN (1Q25)
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REVENUE PORTION

= Out-of-Home Media

Source: PLANB, UOB Kay Hian

Engagement Marketing
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 9,138 9,296 9,529 9,770 Fixed assets 10,193 9,938 9,545 8,980
EBITDA 4,163 4,473 4,783 5,072 Other LT assets 2,064 2,102 2,151 2,202
Deprec. & amort. 2,534 2,746 2,986 3,232 Cash/ST investment 754 2,509 3,650 4,984
EBIT 1,629 1,728 1,797 1,840 Other current assets 3,668 3,718 3,812 3,908
Total other non-operating income 3 0 0 0 Total assets 16,678 18,267 19,158 20,073
Associate contributions 7 0 0 0 ST debt 1,422 1,800 1,800 1,800
Net interest income/(expense) (227) (244) (244) (244) Other current liabilities 2,271 2,603 2,668 2,736
Pre-tax profit 1,412 1,484 1,553 1,597 LT debt 2,811 2,800 2,800 2,800
Tax (307) (297) (311) (B9  Giher LT liabilties 212 186 191 195
Minorities (54) (36) (36) (36)  shareholders'equity 9723 10,603 11,387 12,194
Net profit 1,050 1,151 1,207 1,241 Minority interest 240 276 312 348
Net profit (adj.) 1,062 1,151 1,207 1,241 Total liabilities & equity 16,678 18,267 19,158 20,073
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Operating 3112 4,214 4,200 4,480 Profitability
Pre-tax profit 1,412 1,484 1,553 1,597 EBITDA margin 45.6 48.1 50.2 51.9
Tax (307) (297) (311) (319)  Pre-tax margin 154 160 163 16.3
Deprec. & amort 2534 2746 2986 3232 gztAmafgi“ léi 12: 121 12;
Associates ® 0 0 0 ROE 114 113 11.0 105
Working capital changes (452) (18) (39) (36)
Non-cash items 18 299 ! 4 Growth
Other operating cashflows (86) 0 0 0 Turnover 9.2 17 25 25
Investing (2886)  (2555)  (2637)  (2713)  EBTDA 78 75 6.9 6.1
Capex (growth) (2,384) (2,491) (2,592) (2,667) Pre-tax profit 182 5.1 4.7 28
nvestment 164 150 150 150  Netprofit 153 96 48 29
Others 666  @u)  @%) (%) Ez;mm (ad)) igg :2 j: EZ
Financing (1,006) 332 (422) (434)
Dividend payments (368) (403) (422) (434) Leverage
Proceeds from borrowings 0 368 0 0 Debt to total capital 29.8 29.7 28.2 26.8
Loan repayment (569) 0 0 0 Debt to equity 435 434 404 317
Others/interest paid (69) 368 0 0 Net debt/(cash) to equity 358 19.7 83 (3.1)
Net cash inflow (outflow) (779) 1,991 1,142 1,333 Interest cover (x) 18.3 18.3 19.6 20.8
Beginning cash & cash equivalent 1,096 885 2,509 3,650
Changes due to forex impact 0 0 0 0

316 2,876 3,650 4,984

Ending cash & cash equivalent
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
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MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
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SET ESG Ratings 2024 (as of 27 Feb 25)
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