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3Q24 RESULTS

Year to 31 Dec (Btm) 3Q24 3Q23 2Q24 yoy chg (%) qoq chg (%)
Net turnover 2,553 2,141 2,221 19.3 15.0
Gross profit 691 654 710 55 (2.7
EBIT 434 405 420 7.0 32
EBITDA 1,070 1,012 1,049 5.8 2.0
Net profit 282 261 264 8.2 71
EPS 0.07 0.06 0.06 8.2 71
Core profit 282 261 264 8.2 7.1
Ratio yoy chg (%) goq chg (%)
Gross margin 27.0 306 320 (3.5) 4.9)
SG&A% of sales 11.1 124 140 (1.3 (2.9)
Net profit margin 111 12.2 119 (1.2) (0.8)

Source: PLANB, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 6,590 8,365 9,254 9,296 9,529
EBITDA 3,502 3,861 4,287 4,691 5,085
Operating profit 1,095 1,470 1,635 1,728 1,800
Net profit (rep./act.) 703 911 1,077 1,151 1,209
Net profit (adj.) 682 923 1,077 1,151 1,209
EPS (Bt) 0.2 0.2 0.3 0.3 0.3
PE (x) 49.2 36.4 315 29.4 28.0
P/B (x) 4.2 3.9 3.6 3.3 31
EV/EBITDA (x) 10.6 9.6 8.7 7.9 7.3
Dividend yield (%) 0.0 0.9 0.9 0.0 0.0
Net margin (%) 10.7 10.9 11.6 12.4 12.7
Net debt/(cash) to equity (%) 53.2 42.7 31.7 21.7 1.4
Interest cover (x) 19.3 15.1 17.6 19.2 20.9
Consensus net profit 9.4 11.0 11.9 11.8 11.5
UOBKH/Consensus (x) - - 1,104 1,300 1,443

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

(Upgraded)

Share Price Bt7.35
Target Price Bt9.00
Upside +31.30%

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): 4,289.6
Market cap (Btm): 33,887.6
Market cap (US$m): 1,0171
3-mth avg daily t'over (US$m): 25
Price Performance (%)
52-week high/low Bt9.20/Bt6.40
1mth 3mth 6mth 1yr YTD
(3.1) 11.3 (8.1) (1.9) (10.7)
Major Shareholders %
Palin Lojanagosin 22.0
VGI Public Company Limited 16.8
Pongsak Thammathattaree 5.0
FY24 NAV/Share (Bt) 2.18
FY24 Net Debt/Share (Bt) 0.69
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

0.

CG Report: 5
SET ESG Rating: AA

o 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.

o 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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DCF VALUATION

Business(es) Value (Btm)  Note

OOH and Engagement 40,762 DCF; WACC 8.4%,
Marketing growth 3.0%

- Net Debt -2,194

Total Value 38,568

number of shares - basic (m) 4,290

Eair Value (Bt) 2.00
Source: PLANB, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 8,365 9,254 9,296 9,529  Fixed assets 10,343 10,471 10,470 10,289
EBITDA 3,861 4,287 4,691 5,085  OtherLT assets 1,573 2,093 2,102 2,151
Deprec. & amort. 2,390 2,652 2,962 3,285  Cash/ST investment 1,096 1,629 2,406 3,356
EBIT 1,470 1,635 1,728 1,800  Other current assets 3,233 3,702 3,718 3,812
Total other non-operating income (15) 0 0 0 Total assets 16,245 17,895 18,696 19,608
Associate contributions (5) 0 0 0 ST debt 1,957 1,800 1,800 1,800
Net interest income/(expense) (256) (244) (244) (244) Other current liabilities 2,270 3,424 3,440 3,526
Pre-tax profit 1,194 1,391 1,484 1556 LT debt 2,844 2,800 2,800 2,800
Tax (247) (278) (297) (311)  OtherLT liabilities 223 185 186 191
Minorities (36) (36) (36) (36) Shareholders' equity 8,672 9,372 10,120 10,906
Net profit 911 1,077 1,151 1,209 Minority interest 278 314 350 386
Net profit (adj.) 923 1,077 1,151 1,209 Total liabilities & equity 16,245 17,895 18,696 19,608
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 2,820 4,450 4,149 4,523 Profitability

Pre-tax profit 1,194 1,391 1,484 1556  EBITDA margin 46.2 46.3 50.5 534
Tax (247) (278) (297) (311)  Pre-tax margin 14.3 15.0 16.0 16.3
Deprec. & amort. 2,390 2,652 2,962 3,285  Net margin 109 11.6 124 12.7
Associates 5 0 0 0 ROA 5.7 6.3 6.3 6.3
Working capital changes (386) 369 (3) (14) ROE 11.0 11.9 11.8 115
Non-cash items (50) 317 1 7

Other operating cashflows (88) 0 0 0 Growth

Investing (2,199) (3,338) (2,969) (3,149)  Tumover 26.9 106 0.5 25
Capex (growth) (2,148) (2,780) (2,961) (3105)  EBITDA 102 11.0 94 8.4
Investment 154 150 150 150 Pre-tax profit 28.9 16.5 6.7 4.8
Others (206) (709) (158) (194)  Net profit 296 182 6.9 5.0
Financing (16) (780) (403) (423)  Net profit (adj.) 353 16.6 6.9 50
Dividend payments (300) (377) (403) (423) EPS 35.3 15.6 6.9 5.0
Proceeds from borrowings 53 0 0 0

Loan repayment 0 (201) 0 0 Leverage

Othersfinterest paid 231 (201) 0 0 Debtto total capital 34.9 322 30,5 289
Net cash inflow (outflow) 604 332 776 951 Debt to equity 55.4 49.1 455 422
Beginning cash & cash equivalent 544 1,096 1,629 2,406 Net debt/(cash) to equity 127 317 217 11.4
Changes due to forex impact 0 0 0 0 Interest cover (x) 15.1 176 19.2 209
Ending cash & cash equivalent 1,148 1,428 2,406 3,356
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SET ESG Ratings 2023
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INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
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