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COMPANY INFORMATION
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COMPANY NOTE

PLANB

KALVALEE THONGSOMAUNG

Ex 1: Ad Spending In 2015

Ex 2: Ad Spending Portion By Media Segment

-v 0
(Bt m) 201 2015 y-y % Outdoor Transit Internet
0,
Adex 118,106 131,321 11.2 3% 1% In-store
TV 63,775 57,516 (9.8) 1%
Cable/Satellite TV 7,214 6,020 (16.6)
Digital TV 8,357 30,242 261.9
Radio 5,609 5,675 1.2
Newspaper 13,169 12,333 (6.3)
Magazine 4,928 4,000 (18.8)
Cinema 4,349 5,150 18.4
Outdoor 3,976 4,248 6.8
Transit 3,814 4,389 15.1
In-store 1,965 636 (67.6) v
72%
Internet 950 1,112 17.1
Source: Nielsen Thailand Source: Nielsen Thailand
Ex 3: PLANB’s Business Development
- Listed on SET
- Modern-trade media
- Transit media (MRT) - Airport media
- Outdoor media
2005 - 2009 2010 - 2012 2013 - 2014 2016

Transit media
(buses)

- Shopping mall media
- Expansion of its out-of-home

netw ork

- Strengthening its leading
out-of-home media position

Source: Company data

Ex 4: Bus Media

Ex 5: MRT Media

Source: Company data

Source: Company data
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Ex 6: Static Outdoor Media

Ex 7: Digital Outdoor Media

Source: Company data

Source: Company data

Ex 8: Shopping Mall Media

ZRIDGESTONE

Yodrr Jaurnep, Jur Fassnen

Ex 9: Airport Media

Source: Company data

Source: Company data

Ex 10: Revenue And Earnings Projections For PLANB

(Bt m) = Revenue (LHS) (Btm)
4000 - Normalized profit (RHS) - 700
3,500 A F 600

3,000 00
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Ex 11: 2016F Revenue Breakdown By Segment For PLANB

. Airport
Mall media 206
Transit 4%
media

21%

Online
1%

Digital
Static outdoor
outdoor media
media 47%
25%

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates
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COMPANY NOTE PLANB KALVALEE THONGSOMAUNG

Ex 12: Media Sector’s Valuation Matrix Ex 13: Media Sector’s 2016F ROE
PE 2016F (x) (%)
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Sources: Company data, Thanachart estimates Source: Thanachart estimates
Ex 14: Media Sector’s 2016F Operating Profit Margin Ex 15: Media Sector’s 2016F Dividend Yield
(%) (%)
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Source: Thanachart estimates Source: Thanachart estimates
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Ex 16: Bangkok's Mass Rapid Transit (MRT) Map — Blue And Purple Lines

Khiong
Bang Phal

Talad'
Bang Yai

THE MAT PURPLE LINE PROJECT
BANG YAI-BANG SUE SECTION

PRAOJECT ROUTE ALIGNMENT
B sTanon

@ PARK & RIDE

BLUE LINE EXISTING

MRT EXTENSION

——

e — o

Source: Mass Rapid Transit Authority of Thailand

Ex 17: PLANB’s Transit Media Revenue And Growth

Ex 18: PLANB’s Outdoor Media Revenue And Growth

(Bt m) mmmm Transit revenue (LHS) (%) (Bt m) mmmm Outdoor media (LHS) (%)
900 - Growth (RHS) - 30 3,000 - Growth (RHS) - 90
800 A - 80
F 20 2,500 -
700 A - 70
600 A F 10 2,000 - - 60
500 A - 50
-0 1,500 A
400 - - 40
300 A - (10) 1,000 - 30
200 A - 20
- (20) 500 -
100 A - 10
0 - T T T T (30) 0 - T T T T 0
2013 2014 2015F 2016F 2017F 2018F 2013 2014 2015F 2016F 2017F 2018F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE PLANB KALVALEE THONGSOMAUNG

Ex 19: PLANB’s Revenue Contributions In 2014-18F
= Online = Airport Mall media

(%) Digital outdoor media Static outdoor media m Transit media

100 7 ] P T

2014 2015F 2016F 2017F 2018F

20 A
10 A
0 T

Sources: Company data, Thanachart estimates

Ex 20: PLANB’s Key Concession And Contracts

Business segment Concessions / Contracts Period

Transit (bus) 2005-27
Transit (MRT) 2014-19
Static outdoor 2 -9years
Digital outdoor 2 -15years
Shopping mall / Modern trade 3 -6 years

Source: Company data

Ex 21: 12-month DCF-based TP Calculation

Terminal
Bt m 2016F 2017 2018F 2019F 2020F 2021F 2022F 2023 2024F 2025F 2026F Value

EBITDA 1,062 1,262 1,416 1,570 1,769 1,970 2,190 2,453 2,720 3,031 3,370 —
Free cash flow 526 790 940 1,065 1,209 1,367 1,535 1,726 1,936 2,163 2,418 31,667
PV of free cash flow 526 656 710 733 758 780 798 818 835 850 865 11,332
Risk-free rate (%) 4.5
Market risk premium (%) 7.0
Beta 0.8
WACC (%) 9.8
Terminal growth (%) 2.0

Enterprise value - add

investments 19,661
Net debt (2015F) (678)
Minority interest —
Equity value 20,339
# of shares (m) 3,507
Target price/share 5.8

Sources: Company data, Thanachart estimates
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Valuation Comparison

Ex 22: Valuation Comparison With Regional Peers

EPS growth —PE— —P/BV— EV/EBITDA — Div. yield —
Name BBG code Country 15F 16F 15F 16F 15F 16F 15F 16F 15F 16F

(%) (%) x) (x) (x) () x) (x) (%) (%)
Beijing Gehua CATV 600037 CH China 32.9 22.1 23.0 18.9 2.6 2.4 15.7 13.7 15 15
Hunan TV & Broadc. 000917 CH China 6.3 52.4 40.7 26.7 na na na na na na
Zhe Jiang Daily Med 600633 CH China 711 20.2 13.6 11.3 2.3 2.0 8.1 7.0 na na
Guangdong Advert 002400 CH China 48.7 34.9 28.6 21.2 5.9 4.4 21.1 16.2 0.7 1.0
Media Prima Bhd MPR MK Malaysia (2.9) 3.0 9.9 9.6 0.9 0.9 4.4 4.3 7.3 7.4
BEC World * BEC TB Thailand (33.1) 25 195 19.0 7.1 6.8 8.2 8.1 4.6 4.7
GMM Grammy Pcl* GRAMMY TB Thailand (75.0) (44.4) na na 2.6 3.0 47.5 20.0 0.0 0.0
Major Cineplex Group* MAJOR TB Thailand 7.8 28.1 24.3 18.9 3.9 3.8 12.4 10.6 4.3 4.7
MCOT Pcl* MCOT TB Thailand 4.8 (0.8) 11.6 11.7 0.8 0.8 4.0 3.7 6.4 6.4
PLANB Media* PLANB TB Thailand 44.7 33.2 59.4 44.6 7.9 7.2 25.3 211 0.8 1.1
RS Pcl* RS TB Thailand (80.6) 3231 1227 29.0 5.6 5.0 11.0 7.5 0.6 2.4
VGI Global Media ** VGI TB Thailand (21.3) 15.8 30.2 26.0 11.2 10.4 21.6 18.6 3.1 3.3
Workpoint Ent.* WORK TB Thailand  1,015.8 146.5 65.0 26.4 5.8 5.2 35.1 18.8 0.9 2.3
Average 78.4 49.0 37.4 21.9 4.7 4.3 17.9 12.5 2.7 3.2

Sources: Company data, Thanachart estimates

**\/GI's fiscal year ends in March and we use one-year forward numbers for 16F-17F.
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APPENDIX PLANB KALVALEE THONGSOMAUNG

COMPANY DESCRIPTION COMPANY RATING
uidh uwan T D e (uwow) (PLAN B) Lﬂuumﬂaaimumw Financial Rating Scale
management
13190y umwmmmmluaauanmu Ussinnfiaiedani fanatouds a Very Strong 5
Beldun Foaaf uas aamma aaluﬁuﬂmsm Tudfwnsa awadn
uszaawlal wenanit  PLANB mLﬁumﬂimaumsaaﬂmmmﬂu Manage Risk Strong 4
manage
Ussinannadanunusdasiosfudnday ment g Good 3
Fair 2
L *Corp. Weak 1
Liquidity Governance
None 0
Source: Thanachart Source: Thanachart; *CG Awards
THANACHART'S SWOT ANALYSIS
S — Strength W — Weakness
» ufihdeuantiu laslawiziananauds = fanudwsnelilddeaysudmunazaygn Wesan PLANB

5 . . 4 g wwdn wie lasygilunsu3nsie
s ldsslominnmsdszndennawe  Gasinldlianusansole

. @ A A v o A v A
mm‘uwug\imammmugﬂs:ﬂaum‘iaaﬂmmmauG]

O — Opportunity

» anwdasnsiuilusanlungufausmiwiandulaatneann

4 o o “ e, . p
iosnnguilnaludasuldiauanthuanndu

" NTIENUTBNLAI AT TELLIUEIND amua%"wiamams@ﬂﬂu

AUNAAFINITL PLANB

« uznemaiuiudounsszas PLANB  (Jalamalunisdnde

Aamsuazmsvensan ludidssing

T — Threat

« neaadadulasoniianinnsrzsamivasiassgionssms
a . va o ' o X o
vilnaearalWifiadibgnauda occupancy rate NMILTLAIUEGT)

Fnlasan WazNTENWRA L2893 PLANB
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Adaa
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
B pndadwlasanludssmatudiisinitena wazuin
Target price (Bt) 7.04 5.80 -18% ¥ .
T ANV YITUUYBRINIATBINATHLIINTIANG Lazn1n PLANB
Net profit 15F (Bt m) 420 375 -11% o 9 o a . . .
’ﬁu:ﬂs:ga‘[mami wiliiie upside davszanwnnsinlsves
Net profit 16F (Bt m) 575 519 -10% 157
Consensus REC BUY: 3 HOLD: 5 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

B qszmnansii sl 2016 waasdinia tasanindanuniiade

ﬂ"liU%Iﬂﬂﬁﬂl abLka LLa:ﬂWELL‘lJIG‘UW%ﬁE%LLE\‘]

" seuidvang DCF 2a9t316n 31890870 18% LWT]zLS’]ﬁ&(J'NSJENﬁ

Wuuindasasdemsidulavasilsluszuzeanivas PLANB

= mmmumﬂmmﬁqiﬁﬂﬂﬂ'&@mﬂs:mﬁdwamm%nm’wmﬂ 2N
iia upside dadszunasmsminlszaamn

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY PLANB KALVALEE THONGSOMAUNG

INCOME STATEMENT
FY ending Dec (Bt m) 2013A 2014A 2015F 2016F 2017F
Sales 1,379 1,465 2,106 2,753 3,398
Cost of sales 784 942 1,298 1,702 2,103
Gross profit 595 523 808 1,051 1,295
An increase in new-media % gross margin 43.2% 35.7% 38.4% 38.2% 38.1%
revenue is likely to limit Selling & administration expenses 185 202 291 380 469
gross-margin expansion Operating profit 410 322 518 671 826
% operating margin 29.7% 22.0% 24.6% 24.4% 24.3%
Depreciation & amortization 209 292 336 391 436
EBITDA 619 614 854 1,062 1,262
% EBITDA margin 44.9% 41.9% 40.5% 38.6% 37.1%
Non-operating income 4 4 6 8 10
Non-operating expenses 0 0 0 0 0
Interest expense (40) (55) (37) (6) (8)
Pre-tax profit 374 270 487 674 828
Income tax 82 64 112 155 191
After-tax profit 292 207 375 519 638
% net margin 21.2% 14.1% 17.8% 18.9% 18.8%
Shares in affiliates' Earnings 0 0 0 0 0
Minority interests 0 0 0 0 0
Extraordinary items (125) 0 0 0 0
NET PROFIT 167 207 375 519 638
Normalized profit 292 207 375 519 638
EPS (Bt) 0.1 0.1 0.1 0.1 0.2
Normalized EPS (Bt) 0.1 0.1 0.1 0.1 0.2
BALANCE SHEET
FY ending Dec (Bt m) 2013A 2014A 2015F 2016F 2017F
ASSETS:
Current assets: 573 605 1,563 1,797 2,431
Cash & cash equivalent 74 61 800 800 1,200
Account receivables 421 474 662 865 1,067
Inventories 0 0 0 0 0
Others 79 70 101 132 163
Investments & loans 10 10 10 10 10
Net fixed assets 1,072 1,163 1,127 1,036 800
Other assets 616 588 846 1,105 1,364
Total assets 2,271 2,365 3,545 3,948 4,605
LIABILITIES:
Current liabilities: 895 875 557 685 909
Account payables 408 275 391 513 634
Bank overdraft & ST loans 176 220 24 17 46
Current LT debt 226 314 29 20 55
Others current liabilities 85 66 112 135 174
Strong balance sheet Total LT debt 519 731 68 47 129
with a net cash position, Others LT liabilities 3 3 4 5 7
based on our forecasts Total liabilities 1,417 1,609 629 737 1,045
Minority interest 0 0 0 0 0
Preferreds shares 0 0 0 0 0
Paid-up capital 260 260 351 351 351
Share premium 426 426 2,214 2,214 2,214
Warrants 0 0 0 0 0
Surplus 0 0 0 0 0
Retained earnings 168 70 351 647 996
Shareholders' equity 854 756 2,915 3,211 3,560
Liabilities & equity 2,271 2,365 3,545 3,948 4,605

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY PLANB KALVALEE THONGSOMAUNG
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2013A 2014A 2015F 2016F 2017F
Though we forecast strong Earnings before tax 374 270 487 674 828
earnings growth in 2016- Tax paid (89) (95) (86) (161) (175)
17.. Depreciation & amortization 209 292 336 391 436
Chg In w orking capital 184 (186) (72) (81) (82)
Chg In other CA & CL / minorities (83) (1) (15) 3) 9
Cash flow from operations 596 281 650 819 999
Capex (707) (383) (300) (300) (200)
ST loans & investments 0 0 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (580) 49 (252) (258) (257)
Cash flow from investments (1,287) (334) (552) (558) (457)
Debt financing 450 344 (1,144) (38) 147
Capital increase 461 0 1,878 0 0
Dividends paid (205) (275) (94) (223) (289)
Warrants & other surplus 0 (30) 0 0 0
Cash flow from financing 706 40 641 (261) (142)
Free cash flow (111) (101) 350 519 799
VALUATION
FY ending Dec 2013A 2014A 2015F 2016F 2017F
Normalized PE (x) 67.4 86.0 59.4 44.6 36.3
...PLANB’s valuation Normalized PE - at target price (x) 59.3 75.5 52.2 39.2 31.9
looks demanding to us PE(X) 118.2 86.0 59.4 44.6 36.3
PE - at target price (x) 103.9 75.5 52.2 39.2 31.9
EV/EBITDA (x) 33.2 30.9 253 21.1 17.6
EV/EBITDA - at target price (x) 29.3 27.4 221 18.5 15.3
P/BV (x) 27.6 22.7 7.9 7.2 6.5
P/BV - at target price (x) 24.2 19.9 7.0 6.3 5.7
P/ICFO (x) 33.0 63.1 34.2 28.3 23.2
Price/sales (x) 16.8 15.8 11.0 8.4 6.8
Dividend yield (%) 0.0 0.0 0.8 1.1 14
FCF Yield (%) (0.6) (0.6) 1.6 2.2 35
(Bt)
Normalized EPS 0.1 0.1 0.1 0.1 0.2
EPS 0.1 0.1 0.1 0.1 0.2
DPS 0.0 0.0 0.1 0.1 0.1
BV/share 0.2 0.3 0.8 0.9 1.0
CFO/share 0.2 0.1 0.2 0.2 0.3
FCF/share (0.0) (0.0) 0.1 0.1 0.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY PLANB KALVALEE THONGSOMAUNG

FINANCIAL RATIOS

FY ending Dec 2013A 2014A 2015F 2016F 2017F
Growth Rate

Sales (%) 36.6 6.2 43.7 30.7 23.4
Net profit (%) (15.5) 24.0 81.4 38.5 22.9
EPS (%) (26.5) 375 44.7 33.2 22.9
Normalized profit (%) 48.1 (29.3) 81.4 38.5 229
Normalized EPS (%) 28.9 (21.6) 44.7 33.2 22.9
Dividend payout ratio (%) 0.0 0.0 50.0 50.0 50.0

Operating performance

Gross margin (%) 43.2 35.7 384 38.2 38.1
PLANB's operating Operating margin (%) 29.7 22.0 24.6 24.4 24.3
margin is below its peers, EBITDA margin (%) 44.9 41.9 40.5 38.6 37.1
on our forecasts’ Net margin (%) 21.2 14.1 17.8 18.9 18.8
D/E (incl. minor) (x) 1.1 1.7 0.0 0.0 0.1
Net D/E (incl. minor) (x) 1.0 1.6 (0.2) (0.2) (0.3)
Interest coverage - EBIT (x) 10.3 5.8 13.8 121.2 106.4
Interest coverage - EBITDA (x) 15.5 11.1 22.8 191.8 162.5
ROA - using norm profit (%) 16.9 8.9 12.7 13.9 14.9
ROE - using norm profit (%) 45.5 25.7 20.4 16.9 18.8

DuPont
We also forecast ROE - using after tax profit (%) 45.5 25.7 20.4 16.9 18.8
profitability ratios to be - asset turnover (x) 0.8 0.6 0.7 0.7 0.8
lower than rivals’ - operating margin (%) 30.0 22.2 24.9 24.7 24.6
- leverage (x) 2.7 2.9 1.6 1.2 1.3
- interest burden (%) 90.3 83.0 92.9 99.2 99.1
- tax burden (%) 78.1 76.4 77.0 77.0 77.0
WACC (%) 9.8 9.8 9.8 9.8 9.8
ROIC (%) 38.0 14.4 20.3 23.1 255
NOPAT (Bt m) 320 246 399 517 636

Sources: Company data, Thanachart estimates
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