HOLD (Unchanged) TP: Bt 6.20 (From: Bt 6.50)

Transfer Of Coverage Upside : 3.1% 4 JUNE 2021
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COMPANY NOTE

PLANB

SAKSID PHADTHANANARAK

Ex 1: Total Ad Spending In Thailand
(Bt bn)
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Ex 2: Out-of-home Ad Spending In Thailand
(Bt bn)
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Sources: Nielsen, Non-digital Nielsen Media Research, Thanachart estimates

Sources: Nielsen, Non-digital Nielsen Media Research, Thanachart estimates

Ex 3: PLANB’s Quarterly Earnings Vs. Gross Margin

(Bt m) mmmm Normalized profit (LHS) Gross margin (RHS) (%)

250 1 - 40

200 A - 35

150 A - 30

100 A - 25

50 A - 20
o - 15

(50) - L 10

(100) A L 5

(150) - Lo

S 5 3 53383 23 83223 28 K8 K &
2RRIIRIRLILIEETIRYQYTCQ
Source: Company data
Ex 4: Key Assumption Changes
2021F 2022F 2023F \

Utilization (%)
New 48 54 60
old 56 59 65
Change (pp) ®) ®) ®)
Total revenue (Bt m)
New 4,479 5,106 5,816
old 5,175 5,475 6,287
Change (%) (13.4) (6.7) (7.5)
Gross margin (%)
New 19.1 27.3 30.1
old 26.3 30.1 32.9
Change (pp) (7.2) (2.8) (2.8)

Sources: Thanachart estimates
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Ex 5: PLANB’s Revenue Breakdown Ex 6: PLANB’s OOH Media Revenue Vs. Utilization Rate
= Digital outdoor media Static outdoor media (Bt bn) s OOH Media capacity (RHS) (%)
(Bt bn) Engagement marketing Transit media 10 - O?H Media revenue (RHS) 0
= Mall media m Airport ——— Utilization rate (LHS)
] - 70
J 8
6 L 60
5 | m _
— — [ | 6 - 50
4 4 L
— — 40
3 - 4 A L 30
2 L 20
2 4
1 - I I - 10
0 b T T T T T 0 - T T T T T 0
2018 2019 2020 2021F  2022F 2023F 2018 2019 2020 2021F 2022F 2023F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 7: PLANB’s Gross Margin Vs. Earnings
(Bt m) mmmm Earnings (LHS) Gross margin (RHS) (%)
900 - - 40
800 A L 35
700 A - 30
600 -
- 25
500 A
- 20
400 A
- 15
300 A
200 - - 10
100 - . - 5
0 A T T T T T T T 0
2016 2017 2018 2019 2020 2021F  2022F  2023F
Sources: Company data, Thanachart estimates
Ex 8: PLANB & VGI Ex 9: PLANB & MACO
B ) - PLANB & MACO (30 Jan, 2020)
Investment size THB 4,620 million. ) .
% of investment 18.6% of total shares Investment size  THB 1,553 million.
_Post-investment structure ) % of investment 19.9% of total shares
Ry Institutional ' Retail Investors W
Strategic Investors VG' - ‘
Shareholders i Retail
. |45.o% |2'l.3% 9.1%| 18.6%| VGI I Investors
VGI I maQco 26.6% Mj%'i 38.9% | 19.9%)
inaeo
Source: Company data Source: Company data

THANACHART RESEARCH



COMPANY NOTE PLANB SAKSID PHADTHANANARAK

Ex 10: PLANB’s Revenue Capacity Ex 11: PLANB’s Target Revenue
(Bt m) (Bt m)
9,000 12,000 - |
8,000 :10,000
10,000 - |
7,000 |
6,000 8,000 - :
5,000 '
6,000 A I
4,000 :
3,000 - 4,000 - |
|
2,000 |
2,000 A |
1,000 |
0 0 '
2014 2015 2016 2017 2018 2019 2020 2021F 2014 2015 2016 2017 2018 2019 2020 2025F
Source: Company data Source: Company data
Ex 12: Net Debt Ratio
()
0.00 - T T T T T "
(0.05) -
(0.10) -
(0.09)
(0.15) - (0.11)
(0.20) A (0.17)
(0.25) - (0.21) (0.22)
(0.30) -
0.35) 1
(0-35) (0.34)
(0.40) -
2018 2019 2020 2021F 2022F 2023F

Sources: Company data, Thanachart estimates

Ex 13: PLANB’s PE Band Ex 14: PLANB’s Standard Deviation
(Bt/share) 100x 85x 70x ®
10 - 55x 250 -
9 1 ( 200
g - h 40x +2 STD = 155.1x
i 0 4~ 77— 77— -
7 )’ v ' +1 STD = 112.0x '
6 \A )fﬂ N 100 { T T T T T T T
. | { o5x Average = 68.9x
r 50 42 —_—— — —
47 it 0 | Avg.2016-3Q19=45¢«
34 - ANV e L T
1
2 T T T 1 _— T T (50) -
2016 2017 2018 2019 2020 2021F 2022F 2023F Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21
Sources: Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates
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Ex 15: 12-month DCF-based TP Calculation, Using A Base Year Of 2022F

Terminal
2022F 2023F 2024F 2025F 2026F 2027F Value
EBITDA 1,887 2,185 2,387 2,634 2,864 3,059 3,259 3,465 3,751 4,061 4,391 —
Free cash flow 701 1,085 1,271 1,491 1,661 1,854 2,016 2,211 2,453 2,713 2,990 35,674
PV of free cash flow 699 904 966 1,035 1,029 1,043 1,031 1,027 1,035 1,041 992 11,832
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 9.6
Terminal growth (%) 2.0
Enterprise value - add
investments 22,632
Net debt (2021F) (891)
Minority interest 374
Equity value 23,149
# of shares (m) 3,883
Target price/share (Bt) 6.0
Investments:
MACO (19.96% stake) 0.2
PLANB's DCF-based SOTP 6.2

Sources: Company data, Thanachart estimates
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Valuation Comparison

Ex 16: Valuation Comparison With Regional Peers
EPS growth —PE— ——P/BV — EV/EBITDA — Div. yield —
Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) ) ) ) ) ) ) (%) (%)

Entertainment Ne ENIL IN India na na na 41.2 1.0 1.0 68.1 5.7 0.6 0.8
Sun TV Network SUNTV IN India 1.9 10.7 14.7 13.3 3.4 3.0 8.5 7.1 3.9 4.3
Zee Entertainment ZIN India 84.5 16.1 14.3 12.3 1.9 1.7 8.8 7.7 1.8 2.1
Surya Citra Media SCMA 1] Indonesia 7.1 15.7 19.1 16.5 4.5 3.8 14.1 125 2.6 2.8
Media Nusantara MNCN 1J Indonesia 28.4 11.9 5.6 5.0 0.8 0.7 4.6 4.1 3.7 5.4
Beijing Gehua 600037 CH China 196.6 14.3 28.1 24.6 1.1 1.0 6.2 5.6 1.2 1.4
Media Prima Bhd MPR MK Malaysia na 55.4 19.6 12.8 0.9 1.0 4.0 3.7 0.0 0.0
BEC World* BEC TB Thailand na 44.9 35.7 24.7 4.6 4.4 8.8 7.7 2.5 3.7
MAJOR Cineplex* MAJOR TB Thailand na 34.1 23.9 17.8 2.7 2.5 13.6 10.7 25 4.5
Plan B Media* PLANB TB Thailand 446 173.3 1225 44.8 4.6 4.3 9.6 8.0 0.3 1.2
RS Pcl* RS TB Thailand 34.6 31.6 33.9 25.8 9.9 9.0 15.3 11.9 2.4 3.3
VGI Pcl** VGI TB Thailand 322.2 58.0 70.5 44.6 4.2 4.0 46.8 34.1 1.1 1.7
Workpoint Ent™* WORK TB Thailand na na na na 2.6 2.6 18.8 15.8 0.0 0.2
Average 90.0 42.4 35.3 23.6 3.2 3.0 175 104 1.7 2.4

Source: Bloomberg
Note: * Thanachart estimates using normalized EPS growth

**VGI's FY20 financial year ends in March 2021. Its first forecast year is FY22F.
Based on 4-Jun-2021 closing prices

NIWIBIHINVIWRLUANY IO Tusgemativnsdsnge
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APPENDIX PLANB SAKSID PHADTHANANARAK

COMPANY DESCRIPTION COMPANY RATING
u3un uwaw O Jids 0@ (W) (PLAN B) Lfluuswﬂaaimwmw Industry Rating Scale
US6NY ummmamm‘luaauaﬂmu UssinnFolndonil Fonanauds Outlook Very Strong 5
Foldun Fomsh uaz Fadsnoa ﬁﬂi%ﬂ%ﬂﬂ’liﬂ’l Tuidswinsa suudn Analyst Business
wazaawlasl 8nvis PLANB garhgsfiauivisnanunud sport marketing, REC. Outlook Strong 4
music marketing LWar E-sports aneae uana’mu PLANB 891w Good 3
Nﬂiwﬂﬂﬂﬂﬂiaaﬂ’mdLL’ﬂdluﬂiwmﬁ&J"lLaL‘ﬁU Suladiidy AadUdud uaz CG Manage
rating* ment Fair 2
a7 nuwsiasHasiuinas
Weak 1
Financials Operating
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
v A ) A o = A A N o o A
= dwfinFeuantu lasawnzFananiuds = fanudssnezlilddeanndumuuazaygyn fesn PLANB
3 . . 4 en wwndn wialesyanlunsuimsae
s adslomianmsdssndannuwe  deazvinlvlanusansala
e A a o« o A o A
miugsTugaliafisuiugsznaunisfananaudsaug
O — Opportunity T — Threat
= anwdaansugwmlunguFausmiwiandulaatnenn »  misadadudnlaraniioninnstzasavaiasEgauazmy
y . o ey . ¥ - e o . o ¥
wasnnguslnaludagtiuldinanuanthuanniu vilnaanarialdifianbgnaiuse occupancy rate  n1IUILAU

o . & A
a 4 « . I sL o & E](ﬂi’]ﬂ’li"&l]ﬂu’l LLRZﬂ']i”UEI’]EIW%Y]I‘&JHu’]“lIE]\‘] PLANB
" USNWNNIWNBNLDILNIITBY PLANB Walamsluwniaznas

a o ' =2 a oA o ' ] v '
nﬁm’mm:msmmymlumaﬂszmﬂ 3'33~Iﬂ3ﬂ73°ﬂﬂ']ﬂvlaﬂlu§5ﬂa - ﬂ’ﬁLL‘lJG‘].I%ﬁE%LLSG%’]ﬂQLL‘].IGI@IUﬂidi%ﬂﬂqmua:ﬂumd‘ﬂﬁdaaﬂ LTW

. asan
engagement marketing NINIADR

« mudfpunaninasinszngssiisureinaiy

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff B pndadulasanludssimaiudisinsetiniiane anduainy

WReadalszanmmTIa9N

Target price (Bt) 7.24 6.20 -14%
Net profit 21F (Bt m) 453 203 55% " pnmsgemsimanaanismiatinimasnduanaisde
Net profit 22F (Bt m) 813 554 -32% aanmmaves
" pnafimstsaultnSthelna aznalWifannudoadans
Consensus REC BUY: 7 HOLD:4  SELL:1 enamsaislsue
HOW ARE WE DIFFERENT FROM THE STREET?

= ﬂi:mmmiﬁﬂsqﬂ'ﬁfl 2021F  vauMEINiTeIAne  55%

Lﬁmmﬂmuaaiw:ﬁmiﬁumaatﬁﬂL‘iuimwmwaaqmamniw

Tagsaniidh
" ilasnninysuinlstzud 2022F Sadwmauaiinedvangves

ENTsIaNa 14%
Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart

THANACHART RESEARCH



FINANCIAL SUMMARY PLANB SAKSID PHADTHANANARAK

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
We assume a delay in the Sales 4,861 3,724 4,479 5,106 5,816
recovery of ad spending Cost of sales 3,173 2,941 3,624 3,711 4,067
to 2022F Gross profit 1,688 783 855 1,396 1,749

% gross margin 34.7% 21.0% 19.1% 27.3% 30.1%

Selling & administration expenses 688 573 515 572 634
Operating profit 999 210 340 824 1,115

% operating margin 20.6% 5.6% 7.6% 16.1% 19.2%

Depreciation & amortization 623 2,152 2,163 2,142 2,084
EBITDA 1,623 2,362 2,503 2,965 3,199

% EBITDA margin 33.4% 63.4% 55.9% 58.1% 55.0%

Non-operating income 58 44 54 61 70

Non-operating expenses 0 0 0 0 0

Interest expense (1) (90) (205) (176) (142)
Pre-tax profit 1,056 164 189 709 1,042

Income tax 197 31 36 135 198
After-tax profit 859 133 153 574 844

% net margin 17.7% 3.6% 3.4% 11.2% 14.5%

Shares in affiliates' Earnings (2) (11) 0 0 0

Minority interests (114) 18 50 (20) (36)

Extraordinary items 0 0 0 0 0

NET PROFIT 743 140 203 554 808

Normalized profit 743 140 203 554 808

EPS (Bt) 0.2 0.0 0.1 0.1 0.2

Normalized EPS (Bt) 0.2 0.0 0.1 0.1 0.2

BALANCE SHEET

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F

ASSETS:

Current assets: 4,521 2,463 2,757 3,342 3,785
Cash & cash equivalent 2,373 651 898 1,233 1,393
Account receivables 1,560 1,428 1,411 1,609 1,832
Inventories 13 12 15 15 17
Others 576 372 434 485 543

Investments & loans 0 0 0 0 0

Net fixed assets 2,425 3,011 2,882 2,719 2,549

Other assets 1,033 6,776 6,276 5,775 5,375

Total assets 7,979 12,250 11,915 11,836 11,709

LIABILITIES:

Current liabilities: 1,017 3,021 2,715 2,846 2,814
Account payables 739 971 1,191 1,220 1,337
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 20 2 3 3 3
Others current liabilities 258 2,048 1,520 1,624 1,474

Total LT debt 5 3 4 4 4

Others LT liabilities 67 3,572 3,424 2,827 2,282

Total liabilities 1,089 6,596 6,143 5,677 5,101

Strong balance sheet, o
Minority interest 515 374 324 344 380
based on our forecasts Preferreds shares 0 0 0 0 0

Paid-up capital 388 388 388 388 388

Share premium 4,516 4,516 4,516 4,516 4,516

Warrants 0 0 0 0 0

Surplus 28 (671) (671) (671) (671)

Retained earnings 1,444 1,048 1,215 1,581 1,995

Shareholders' equity 6,375 5,280 5,448 5,814 6,227

Liabilities & equity 7,979 12,250 11,915 11,836 11,709

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

PLANB

SAKSID PHADTHANANARAK

Capex is for new digital,
static, and in-mall media

Even though we believe
PLANB deserves a
premium valuation...

...its PE of 45x in 2022F
looks fairly valued to us

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 1,056 164 189 709 1,042

Tax paid (206) (71) a7 (141) (190)
Depreciation & amortization 623 2,152 2,163 2,142 2,084

Chg In w orking capital (476) 365 235 (170) (108)
Chg In other CA & CL / minorities 51 1,986 (631) 39 (232)
Cash flow from operations 1,049 4,596 1,939 2,579 2,597

Capex (810) (1,616) (900) (900) (900)
Right of use 0 (6,251) (300) (300) (300)
ST loans & investments (69) 3 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 170 2,802 (459) (855) (843)
Cash flow from investments (709) (5,061) (1,659) (2,055) (2,043)
Debt financing 9 (21) 3 1) 1

Capital increase 2,258 0 (0) 0 0

Dividends paid (674) (540) (35) (188) (395)
Warrants & other surplus (1) (695) 0 0 0

Cash flow from financing 1,592 (1,256) (33) (189) (394)
Free cash flow 239 2,980 1,039 1,679 1,697

VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 31.9 177.2 122.5 44.8 30.8

Normalized PE - at target price (x) 30.9 171.7 118.7 43.4 29.8

PE (x) 31.9 177.2 122.5 44.8 30.8

PE - at target price (x) 30.9 171.7 118.7 43.4 29.8

EV/EBITDA (x) 13.2 10.2 9.6 8.0 7.3

EV/EBITDA - at target price (x) 12.7 9.9 9.3 7.7 7.1

P/BV (x) 3.9 4.7 4.6 4.3 4.0

P/BV - at target price (x) 3.8 4.6 4.4 4.1 3.9

P/CFO (x) 22.6 5.4 12.8 9.6 9.6

Price/sales (x) 5.1 6.7 5.5 4.9 4.3

Dividend yield (%) 24 0.0 0.3 1.2 2.0

FCF Yield (%) 1.0 12.0 4.2 6.8 6.8

(Bt)

Normalized EPS 0.2 0.0 0.1 0.1 0.2

EPS 0.2 0.0 0.1 0.1 0.2

DPS 0.2 0.0 0.0 0.1 0.1

BV/share 1.6 1.4 1.4 15 1.6

CFO/share 0.3 1.2 0.5 0.7 0.7

FCF/share 0.1 0.8 0.3 0.4 0.4

Sources: Company data, Thanachart estimates
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FINANCIAL RATIOS

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Growth Rate

Sales (%) 21.2 (23.4) 20.3 14.0 13.9
Net profit (%) 16.8 (81.1) 44.6 173.3 45.8
EPS (%) 11.2 (82.0) 44.6 173.3 458
Normalized profit (%) 16.8 (81.1) 44.6 173.3 45.8
Normalized EPS (%) 11.2 (82.0) 44.6 173.3 45.8
Dividend payout ratio (%) 79.8 0.0 35.0 55.0 60.0

Operating performance

We expect margins to Gross margin (%) 34.7 21.0 19.1 27.3 30.1
improve assuming COVID Operating margin (%) 20.6 5.6 7.6 16.1 19.2
subsides next year EBITDA margin (%) 33.4 63.4 55.9 58.1 55.0
Net margin (%) 17.7 3.6 34 11.2 14.5
D/E (incl. minor) (x) 0.0 0.0 0.0 0.0 0.0
Net D/E (incl. minor) (x) (0.3) (0.1) (0.2) (0.2) (0.2)
Interest coverage - EBIT (x) na 2.3 1.7 4.7 7.8
Interest coverage - EBITDA (x) na 26.3 12.2 16.8 225
ROA - using norm profit (%) 10.7 1.4 1.7 4.7 6.9
ROE - using norm profit (%) 14.3 2.4 3.8 9.8 13.4
DuPont
ROE - using after tax profit (%) 16.5 2.3 2.8 10.2 14.0
- asset turnover (x) 0.7 0.4 0.4 0.4 0.5
- operating margin (%) 21.8 6.8 8.8 17.3 20.4
- leverage (x) 1.3 1.7 2.3 2.1 2.0
- interest burden (%) 99.9 64.6 48.0 80.1 88.0
- tax burden (%) 81.3 81.1 81.0 81.0 81.0
WACC (%) 9.6 9.6 9.6 9.6 9.6
ROIC (%) 22.4 4.2 5.9 14.6 19.7
NOPAT (Bt m) 813 170 275 667 903
invested capital (Bt m) 4,028 4,634 4,557 4,587 4,842

Sources: Company data, Thanachart estimates
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Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If
the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the
upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month
horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the
market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively
equal weightings of BUYs and SELLs.
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