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1Q23 RESULTS
Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) goq (%)
Sales 1,729 1,209 2,020 43% -14%
Gross Profit 435 337 566 29% -23%
EBITDA 803 741 948 8% -15%
Pre-tax Profit 168 152 299 11% -44%
Net Profit 132 104 241 27% -45%
Core Profit 150 92 239 63% -37%
EPS (Bt) 0.032 0.025 0.056 27% -44%
Gross Margin (%) 25.1% 27.9% 28.0%
EBITDA Margin (%) 46.4% 61.3% 46.9%
Net Margin (%) 7.6% 8.6% 11.9%

Source: PLANB, UOB Kay Hian
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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. 57.8 394 341 32.4
P/B (x) 5.1 4.8 4.0 3.8 3.6
EV/EBITDA (x) 16.0 11.3 10.0 9.3 8.8
Dividend yield (%) 0.0 0.8 0.9 1.3 1.5
Net margin (%) 1.4 10.7 131 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 1.4 11.5 11.4
Consensus net profit - - 897 1,094 1,281
UOBKH/Consensus (x) - - 1.12 1.06 0.96

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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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.
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1Q23 KEY STATISTICS SOTP-BASED VALUATION
Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) goq (%) Value
OOH Advertising 1,406 1,001 1,584 40% -11% Business(es) (Btm)  Note
Transit 66 54 75 22% -12% OOH and Engagement Using DCF WACC 9.2%,
Static 456 332 422 37% 8% Marketing 44,736 terminal growth rate 3.0%
Digital 733 491 897 49% -18% Key investment(s) 739
Retail 99 117 143 -15% -31% MACO 739 Using x2 PBV
Airport 52 7 47 643% 11% - Net Debt -1,133
Utilisation rate (%) 65% 52% 72% Total Value 44,342
Engagement Marketing 324 208 437 56% -26% number of shares -
Sports marketing 204 111 250 84% -18% basic (m) 4,432
Artiste management 93 81 126 15% -26% i 10.00
Online 27 16 23 69% 17% Source: PLANB, UOB Kay Hian
Event organising 0 0 38
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Sales 7561 7,715 2% 7,853 795 1% 8058 8148 1% 50 1 ‘ : 10%
Gross profit 2,223 2,268 2% 2,458 2,490 1% 2,578 2,607 1% o ’-—‘\
EBITDA 3,947 3,975 1% 4,246 4,267 1% 4,479 4,498 0% 1022 2022 3022 4022 1023
Core profit 984 1,007 2% 1,145 1,162 1% 1,211 1,226 1% = Revenue EBITDA Core profit
——Gross margin ———EBITDA margin —— Core profit margin

Source: PLANB, UOB Kay Hian

Source: PLANB, UOB Kay Hian
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BALANCE SHEET

THAILAND
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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 7,715 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 37 449
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 13.7 16.4 18.8 19.8
Deprec. & amort. 2,407 2,525 2,613 2,729 Net margin 10.7 13.1 14.6 15.0
Associates 13 0 0 0 ROA 48 6.4 7.1 7.2
Working capital changes (800) (223) 16 22 ROE 9.4 114 115 11.4
Non-cash items 203 (319) (10) (8)

Other operating cashflows (8) 0 0 0 Growth

Investing (4.625) (789)  (2213)  (2290)  Tumover 483 17.1 31 2.4
Capex (growth) (3.:877) (810)  (2145)  (2.220)  EBITDA 414 135 7.3 5.4
Investments (835) 22 (52) (57)  Pre-tax profit na. 40.9 17.8 78
Others 86 @) (16) (12)  Net profit 998.0 432 154 55
Financing 582 433 (723) (499)  Net profit (adj.) na. 476 15.4 55
Dividend payments (300) (352) (504) (581) EPS n.a. 467 15.4 55
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 29.9 274 265
Others/interest paid (177) 0 0 0 Debt to equity 50.9 440 39.1 37.6
Net cash inflow (outflow) (1,515) 2,655 894 1,258 Net debt/(cash) to equity 53.1 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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MAKRO
MOONG
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SE-ED
SNP
SST
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TIPCO
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