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COMPANY NOTE PLANB SAKSID PHADTHANANARAK

Ex 1: Key Assumption Changes

Gross margin (%)

New 34.7 21.0 13.2 27.5 29.5
Old 13.2 253 26.8
Change (pp) — 2.2 2.7
Normalized profit (Bt m)

New 743 140 (63) 481 715
Old (63) 435 641
Change (%) — 10.6 11.4
EPS (Bt)

New 0.20 0.04 (0.02) 0.12 0.17
Old (0.02) 0.11 0.17
Change (%) (2.4) 2.4 3.2

Sources: Company data, Thanachart estimates

Ex 2: We Expect A Strong Earnings Rebound For PLANB From Its Low Earnings Base

(Bt m)
800 -
700 -

600 -
500 -
400 A
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Sources: Company data, Thanachart estimates

Ex 3: We Are Concerned About OOH Media Losing Market Share To Online Media...

(%) ——— OOH media's market share Online media's market share

25 -

20 -

15 A
N /

2015 2016 2017 2018 2019 2020 8M21

Sources: Nielsen
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COMPANY NOTE

PLANB SAKSID PHADTHANANARAK

Ex 4: ...And We See PLANB’s Valuation As Expensive
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Ex 5: ...And We See PLANB’s Valuation As Expensive
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Sources: Bloomberg, Thanachart estimates

Sources: Bloomberg, Thanachart estimates

Ex 6: Details of PLANB’s Rights Offering

Allocated to No. of shares/units Offering/exercise price (Bt)
New shares Existing shareholders 310.6m 12.5 shares : 1 new share 5.0/share
Warrants Existing shareholders who 155.3m 2 new shares : 1 warrant 8.0/share
subscribe to the new shares
Source: Company data
Ex 7: Objectives Of The Capital Increase
Objectives Amount (Bt m) Time Period
Acquiring MACO'’s media 474 By January 2022
Additional investment 1,000 By 1Q22
Working capital 79 By December 2022

Source: Company data

THANACHART RESEARCH



COMPANY NOTE PLANB SAKSID PHADTHANANARAK

Ex 8: 12-month DCF-based TP Calculation, Using A Base Year Of 2022F

(Bt m) 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F  2032F Tersl;lr:ja;
EBITDA 1,820 2,108 2,291 2,462 2,690 2,826 2,962 3,097 3,220 3,344 3,550 —
Free cash flow (19) 1,091 1,264 1,400 1,583 1,730 1,839 1,976 2,077 2,171 2,346 27,999
PV of free cash flow (19) 909 961 971 981 973 940 918 877 796 778 9,286
Risk-free rate (%) 25

Market risk premium (%) 8.0

Beta 1.0

WACC (%) 9.6

Terminal growth (%) 2.0

Enterprise value - add

investments 18,372

Net debt (2021F) (2,323)

Minority interest 374

Equity value 20,321

# of shares (m) 4,193

Target price/share (Bt) 4.8

Investments:

MACO (19.96% stake) 0.2

PLANB's DCF-based SOTP 5.0
Sources: Company data, Thanachart estimates
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COMPANY NOTE PLANB SAKSID PHADTHANANARAK

Valuation Comparison

Ex 9: 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

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Entertainment Ne ENIL IN India na na na 24.9 1.1 1.1 11.9 6.2 0.7 1.2
Sun TV Network SUNTV IN India 5.6 9.8 12.2 111 2.6 2.4 6.9 6.2 4.6 5.2
Zee Entertainment ZIN India 63.7 22.8 22.7 18.5 2.7 2.4 14.4 121 1.1 14
Surya Citra Media SCMA IJ Indonesia 13.0 13.0 21.4 18.9 6.1 5.1 16.3 14.5 2.8 2.4
Media Nusantara MNCN IJ Indonesia 21.5 11.2 4.8 4.3 0.7 0.6 3.7 3.5 4.7 8.0
Beijing Gehua 600037 CH China 196.6 14.3 22.6 19.8 0.9 0.8 4.8 3.9 0.8 1.1
Media Prima Bhd MPR MK Malaysia na 33.1 14.0 10.7 0.9 0.8 3.3 3.1 0.0 0.0
BEC World* BEC TB Thailand na 28.4 35.5 27.6 4.8 4.6 8.8 8.2 2.5 3.3
MAJOR Cineplex* MAJOR TB Thailand na 34.1 24.5 18.3 2.7 2.6 13.9 11.0 2.5 4.4
Plan B Media* PLANB TB Thailand na na na 54.1 3.8 3.6 10.1 8.3 0.0 0.9
RS Pcl* RS TB Thailand (50.9) 1461 65.9 26.8 7.9 71 25.7 15.1 1.2 3.2
VGI Pcl** VGI TB Thailand 1445 113.3 118.8 55.7 3.2 3.0 92.6 49.7 0.2 0.4
Workpoint Ent™ WORK TB Thailand na na na 2915 2.4 2.4 16.8 141 0.0 0.2
Average 56.3 42.6 34.2 44.8 3.1 2.8 17.6 12.0 1.6 24

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 28-Sep-2021 closing prices

1 > 6 > [
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APPENDIX PLANB SAKSID PHADTHANANARAK

COMPANY DESCRIPTION COMPANY RATING
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CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff " pndadulasanlulszmatiusaisininane axndu upside risk
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Net profit 21F (Bt m) 49 63) na " pinmyngneiainInaanisininenaazidn upside risk d@a
U2V
Net profit 22F (Bt m) 697 481 -31%
Consensus REC BUY: 9 HOLD: 1 SELL: 2
HOW ARE WE DIFFERENT FROM THE STREET?
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FINANCIAL SUMMARY PLANB SAKSID PHADTHANANARAK

INCOME STATEMENT
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
We assume a slow Sales 4,861 3,724 4,198 4,744 5,528
recovery of the out-of- Cost of sales 3,173 2,941 3,642 3,437 3,897
home media’s ad Gross profit 1,688 783 556 1,307 1,630
spending in 2022F % gross margin 34.7% 21.0% 13.2% 27.5% 29.5%
Selling & administration expenses 688 573 525 569 636
Operating profit 999 210 31 737 995
% operating margin 20.6% 5.6% 0.7% 15.5% 18.0%
Depreciation & amortization 623 2,152 2,171 2,161 2,127
EBITDA 1,623 2,362 2,203 2,898 3,122
% EBITDA margin 33.4% 63.4% 52.5% 61.1% 56.5%
Non-operating income 58 44 50 57 66
Non-operating expenses 0 0 0 0 0
Interest expense 1) (90) (205) (176) (142)
Pre-tax profit 1,056 164 (123) 618 919
Income tax 197 31 0 117 175
After-tax profit 859 133 (123) 501 744
% net margin 17.7% 3.6% -2.9% 10.6% 13.5%
Shares in affiliates' Earnings (2) 11) 0 0 0
Minority interests (114) 18 60 (20) (29)
Extraordinary items 0 0 0 0 0
NET PROFIT 743 140 (63) 481 715
Normalized profit 743 140 (63) 481 715
EPS (Bt) 0.2 0.0 (0.0) 0.1 0.2
Normalized EPS (Bt) 0.2 0.0 (0.0) 0.1 0.2
BALANCE SHEET
FY ending Dec (Bt m)
ASSETS:
Current assets: 4,521 2,463 4,076 4,002 4,445
Cash & cash equivalent 2,373 651 2,328 2,038 2,168
Account receivables 1,560 1,428 1,323 1,495 1,742
Inventories 13 12 15 14 16
Others 576 372 411 455 519
Investments & loans 0 0 0 0 0
Net fixed assets 2,425 3,011 2,974 3,392 3,128
Other assets 1,033 6,776 6,151 5,614 5,247
Total assets 7,979 12,250 13,202 13,008 12,821
LIABILITIES:
Current liabilities: 1,017 3,021 2,684 2,696 2,715
Account payables 739 971 1,197 1,130 1,281
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 20 2 2 3 2
Others current liabilities 258 2,048 1,484 1,563 1,432
Total LT debt 5 3 3 3 3
Others LT liabilities 67 3,572 3,419 2,821 2,278
Total liabilities 1,089 6,596 6,106 5,521 4,995
Strong balance sheet, Minority interest 515 374 314 334 364
based on our forecasts Preferreds shares 0 0 0 0 0
Paid-up capital 388 388 419 419 419
Share premium 4,516 4,516 6,038 6,038 6,038
Warrants 0 0 0 0 0
Surplus 28 (671) (671) (671) (671)
Retained earnings 1,444 1,048 995 1,367 1,676
Shareholders' equity 6,375 5,280 6,781 7,153 7,461
Liabilities & equity 7,979 12,250 13,202 13,008 12,821

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

PLANB SAKSID PHADTHANANARAK

Capex in 2022F is mainly
for acquiring media assets
from MACO and 7-11
expansions

Valuation looks expensive
at 54x PE in 2022F

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 1,056 164 (123) 618 919
Tax paid (206) (71) 17 (124) (166)
Depreciation & amortization 623 2,152 2,171 2,161 2,127
Chg In w orking capital (476) 365 329 (238) (98)
Chg In other CA & CL / minorities 51 1,986 (642) 21 (220)
Cash flow from operations 1,049 4,596 1,752 2,438 2,562
Capex (810) (1,616) (1,000) (1,500) (850)
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 (340) (820) (875)
Cash flow from investments (709) (5,061) (1,640) (2,620) (2,025)
Debt financing 9 (21) 1 1 (1
Capital increase 2,258 0 1,653 0 0
Dividends paid (674) (540) 11 (109) (406)
Warrants & other surplus (@) (695) 0 0 0
Cash flow from financing 1,592 (1,256) 1,565 (108) (407)
Free cash flow 239 2,980 752 938 1,712
VALUATION

FY ending Dec

Normalized PE (x) 31.5 174.7 na 54.1 36.4
Normalized PE - at target price (x) 254 140.9 na 43.6 29.3
PE (x) 31.5 174.7 na 54.1 36.4
PE - at target price (x) 254 140.9 na 43.6 29.3
EV/EBITDA (x) 13.0 10.1 10.1 8.3 7.6
EV/EBITDA - at target price (x) 10.2 8.1 8.0 6.5 6.0
P/BV (x) 3.8 4.6 3.8 3.6 3.5
P/BV - at target price (x) 3.1 3.7 3.1 2.9 2.8
P/CFO (x) 223 5.3 14.1 10.7 10.1
Price/sales (x) 5.0 6.5 5.7 5.1 4.4
Dividend yield (%) 24 0.0 0.0 0.9 2.2
FCF Yield (%) 1.0 12.2 3.1 3.6 6.6
(Bt)

Normalized EPS 0.2 0.0 (0.0) 0.1 0.2
EPS 0.2 0.0 (0.0) 0.1 0.2
DPS 0.2 0.0 0.0 0.1 0.1
BV/share 1.6 1.3 1.6 1.7 1.8
CFO/share 0.3 1.2 0.4 0.6 0.6
FCF/share 0.1 0.8 0.2 0.2 0.4

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

PLANB

SAKSID PHADTHANANARAK

Margins to improve in
2022-23F as COVID tails
off, but still off 2019 level

2021F

FINANCIAL RATIOS
FY ending Dec 2020A
Growth Rate
Sales (%) 21.2 (23.4)
Net profit (%) 16.8 (81.1)
EPS (%) 11.2 (82.0)
Normalized profit (%) 16.8 (81.1)
Normalized EPS (%) 11.2 (82.0)
Dividend payout ratio (%) 79.8 0.0
Operating performance
Gross margin (%) 34.7 21.0
Operating margin (%) 20.6 5.6
EBITDA margin (%) 33.4 63.4
Net margin (%) 17.7 3.6
D/E (incl. minor) (x) 0.0 0.0
Net D/E (incl. minor) (x) (0.3) (0.1)
Interest coverage - EBIT (x) na 2.3
Interest coverage - EBITDA (x) na 26.3
ROA - using norm profit (%) 10.7 1.4
ROE - using norm profit (%) 14.3 24
DuPont
ROE - using after tax profit (%) 16.5 2.3
- asset turnover (x) 0.7 0.4
- operating margin (%) 21.8 6.8
- leverage (x) 1.3 1.7
- interest burden (%) 99.9 64.6
- tax burden (%) 81.3 81.1
WACC (%) 9.6 9.6
ROIC (%) 22.4 4.2
NOPAT (Bt m) 813 170
invested capital (Bt m) 4,028 4,634

12.7
na
na
na
na

35.0

13.2
0.7
52.5

(2.9)
0.0

(0.3)
0.2
10.8
na
na

na

0.3

na

2.1

(151.1)

na

9.6
0.5
25
4,458

2022F 2023F
13.0 16.5
na 48.7
na 48.7
na 48.7
na 48.7
50.0 80.0
27.5 29.5
15.5 18.0
61.1 56.5
10.6 13.5
0.0 0.0

(0.3) (0.3)
4.2 7.0
16.5 21.9
3.7 55
6.9 9.8
7.2 10.2
0.4 04
16.7 19.2
1.9 1.8
77.8 86.6
81.0 81.0
9.6 9.6
13.4 15.7
597 806
5,121 5,298

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

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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