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VGI Public Company Limited 19.51
Key Financials Mr. Suchart Luechaikajohnpan 4.71
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 8,365 9,138 9,452 9,809 10,049 Balance Sheet Metrics %
EBITDA 3,861 4,163 4,404 4,607 4,897 FY26 NAV/Share (Bt) 247
Operating profit 1,470 1,629 1,880 1,863 1,926 FY26 Net Debt/Share (Bt) 0.52
Net profit (rep./act.) 9N 1,050 1,091 1,156 1,206 :
Net profit (adj.) 911 1,062 1,091 1,156 1,206 hiceiGhaKt
EPS (Bt) 0.2 0.2 0.2 0.3 0.3 o7 o o
PE (x) 17.5 15.2 15.8 15.0 14.3 . -
P/B (x) 18 17 17 16 16 :
EV/EBITDA (x) 53 4.9 47 45 4.2 :
Dividend yield (%) 1.9 2.0 3.1 4.5 3.3 f‘; e *
Net margin (%) 10.9 1.5 11.5 11.8 12.0 w
Net debt to equity (%) 42.7 35.8 28.3 19.7 10.1 i iz e s e
Interest cover (x) 15.1 18.3 19.5 18.9 20.1 Source: Bloomberg
ROE (%) 11.0 11.4 1.1 11.3 111 Company Description
Consensus net profit (Btm) i i 1,089 1213 1,338 PLANB is a leading provider in out-of-home advertising media
UOBKH/Consensus (x) - - 1.06 0.99 0.93 covering a range of media formats and operates engagement
Source: PLANB, Bloomberg, UOB Kay Hian marketing businesses to leverage its platform and enhance

advertising reach.
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4Q25 Results Preview
Year to 31 Dec (Btm) 4Q25F 4Q24 3Q25 yoy(%)  qoq(%) MEDIA UTILISATON RATE
Net turnover 2,635 2,423 2,314 8.7 13.9 (ot
Gross profit 822 777 732 5.8 12.2 wor
EBIT 511 486 467 5.2 9.5 -
Net profit 338 323 290 4.8 16.5 o
EPS 0.07 0.08 0.06 (2.2) 16.5 4 .
Core profit 338 335 290 1.0 16.5 ol '
Gross Margin (%) 31.2 32.1 31.6 (0.9) (0.4) oo B
%SG&A/revenue 12.9 12.9 12.9 0.0 0.0
Net Margin (%) 12.8 13.3 12.5 (0.5) 0.3 o
Source: PLANB, UOB Kay Hian 2,200 60.0%
1024 2024 3024 4024 1Q25 2025 3Q25 4Q25F
Valuation/Recommendation 3 Media Capacity —o—Utiiation rate
o o & o 4 - Source: PLANB, UOB Kay Hian
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Earnings Revision/Risk
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Share Price Catalyst

® utilisation rate ﬁL'ﬁINQ\‘i%%, N152818M2289 media capacity, ﬂ']il,ﬁu[ﬁl?laal,ﬂiuﬁﬁﬁ]
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5, SET ESG Rating: AAA

Source: PLANB, UOB Kay Hian

Environmental NEXTOPIA DIGITAL ADVERTISING

+ 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.

Source: PLANB, UOB Kay Hian
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 9,138 9,452 9,809 10,049
EBITDA 4,163 4,404 4,607 4,897
Deprec. & amort. 2,534 2,524 2,745 2,971
EBIT 1,629 1,880 1,863 1,926
Total other non- 3 0 0 0
operating income

Associate 7 11 0 0
contributions

Net interest (227) (225) (244) (244)
income/(expense)

Pre-tax profit 1,412 1,666 1,619 1,683
Tax (307) (350) (343) (356)
Minorities (54) (224) (120) (120)
Net profit 1,050 1,091 1,156 1,206
Net profit (adj.) 1,062 1,091 1,156 1,206
Cash Flow

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Operating 3,198 4,016 3,978 4,268
Pre-tax profit 1,412 1,666 1,619 1,683
Tax (307) (350) (343) (356)
Deprec. & amort. 2,534 2,524 2,745 2,971
Associates (7) (11) 0 0
Working capital (452) (42) (54) (36)
changes

Non-cash items 18 304 11 7
Other operating

cashflows 0 (74) 0 0
Investing (2,886)  (2,570) (2,660) (2,713)
Capex (growth) (2,384) (2,476) (2,592) (2,667)
Investment 164 150 150 150
Others (666) (244) (218) (196)
Financing (890) (178) (578) (603)
Dividend payments (821) (546) (578) (603)
Proceeds from 0 0 0 0
borrowings

Loan repayment 0 0 0 0
Others/interest paid (69) 368 0 0
Net cash inflow (578) 1,269 740 952
(outflow)

Beginning cash & 1,096 518 1,786 2,526
cash equivalent

Changes due to forex 0 0 0 0
impact

Ending cash & cash 518 1,786 2,526 3,478
equivalent
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Balance Sheet

THAILAND

Friday, 23 January 2026

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Fixed assets 10,193 10,144 9,992 9,688
Other LT assets 2,064 2,135 2,210 2,260
Cash/ST investment 754 1,786 2,526 3,478
Other current assets 3,668 3,781 3,923 4,020
Total assets 16,678 17,846 18,651 19,446
ST debt 1,422 1,700 1,700 1,700
Other current liabilities 2,271 2,646 2,746 2,814
LT debt 2,811 2,900 2,900 2,900
Other LT liabilities 212 189 196 201
Shareholders' equity 9,723 9,947 10,525 11,128
Minority interest 240 464 584 704
Total liabilities & 16,678 17,846 18,651 19,446
equity

Key Metrics

Year to 31 Dec (%) 2024 2025F 2026F 2027F
Profitability

EBITDA margin 45.6 46.6 47.0 48.7
Pre-tax margin 15.4 17.6 16.5 16.7
ROA 6.4 6.3 6.3 6.3
ROE 11.4 11.1 11.3 111
Growth

Turnover 9.2 3.4 3.8 2.4
EBITDA 7.8 5.8 4.6 6.3
Pre-tax profit 18.2 18.0 (2.8) 3.9
Net proﬁt 15.3 3.9 59 4.3
Net profit (adj.) 16.6 27 5.9 4.3
EPS 15.5 (4.2) 5.9 4.3
Leverage

Debt to total capital 29.8 30.6 293 28.0
Net debt/(cash) to 35.8 28.3 19.7 10.1
equity

Interest cover 18.3 19.5 18.9 20.1




