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Sector: Media wunlunnils 1Q23E Wuma Yoy
Bloomberg ticker PLANB TB mmmuuzm “Ha” uazassAT e 8.80 1w B4 PER ‘Vl 41.8x wmannlagna 1Q23E
Recommendation HOLD (maintained) WU YoY 92aaia QoQ N13aengfia Yoy a1n 1) seldaau il ‘L‘mmqﬂim OOH 2e816ia
Current price 8880 yyulasdaRuluwningyu OOH lu 2M23 1818 +25% Yoy 'aﬂmmimmﬂ”l,m AQUA 131
Target price Bt8.80 (maintained) AR utilization rate 7 58% (1Q22 7 52%) #11 engagement marketing €9281869 YoY, 2)
Upsiglzilozuaide 0% GPM amas YoY aannisiufanldansnes AQUA, AnlWinlfudaiiaautlszanns 10-15% Yoy
EPS revision Nochange  (TneianlWidngdaun 6-7% 289 COGS) d1w5LN131vaasa QoQ AN low season 184NENAS
Bloomberg target price Boss  191AvLsENInuNIANlegnEl 2023E/24E ArAnnlagnEN 880 AU (+25% YoY) waz 1,109
BRI By 4 HOABISIT  &avgim (+26% YoY) anangldnaenesfaluyngsiia
Stock data , $1A U outperform SET +24% 4 3 FeufEunananun1sailinAaAa e ilaqiTs PLANB
Stock price 1-year high/low Bt10.10 / Bt5.65
Market cap. (Bt mn) 37,656 meﬂw 2023E PER 42.8x mmmmmuuwﬂmmmumﬂmqmml,m”l,mvmuﬂmﬂmnmn
Shares outstanding (mr) 429 posiuguesie OOH liwesunasudn
Avg. daily turnover (Bt mn) 193
Free float 56% Event: Company update
CG rating Bcelent 0 wualunals 1Q23E V\Ium YoY 131ananalegns 1Q23E s Yoy 1zaa QoQ ns
ESG rating Excellent

AYIEFD YoY AN 1) i’]Eliﬂi'JNVqum’) Iﬂ?;lﬁ"]illlﬂ OOH ?IHWHMQM%%IE’]E]LN&]LQuI‘?JHm’m@N OOH
Financial & valuation highlights

FY: Dec (Bt mn) 2021 2022A 2023E 2024E 1% 2M23 Tﬂ’]?;l[}]'l +25% YoY ‘ﬂﬂVl\‘lEl\ii“LlTi"]ElVLﬂ AQUA L31A1A utilization rate Vl 58% (1Q22 Vl
Revenue 4.443 6,590 6,834 7118 52%) AN engagement marketmg 9281269 Yoy, 2) GPM aAad YoY mﬂﬂ’m‘umﬂ‘ﬁ@’]mm
EBITDA 2,401 3,412 4,207 4,208 A UA pr ‘]J ']_] 10-159 Y v <L\ IIL‘V\I ﬁ/ 6-79 COGS
Fom—— 6 03 880 10e AQ AR UFUF A NT WU sz 5% YoY (lagA1 W& Adaud 7% 284 )
EPS (BY) 0.01 0.16 0.21 026 AMFUN13TZARAY QOQ AN low season ﬂﬂﬂﬂﬂm&ﬂ
Gi h -54.3% 998.0% 25.2% 26.0%

rout ] mmumquimumﬁwum'l.u 2Q23E Lﬂumu‘lﬂ iuesifinRulasnnasiiudadaus
Core EPS (Bt) 0.01 0.16 0.21 0.26
Growth 543%  9980%  252%  260% 2Q23E Lflumuylﬂ Tngaz Lﬁ?Nmuﬂ@N FMCG, nq: Consumer Product aan@usiluduazldey
bPS (5 000 013 016 021 Imwmﬁmmummuqmeu
Div. yield 0.0% 1.5% 1.9% 2.4%
PER (x) 588.1 53.6 428 340 Implication
Core PER (x) 588.1 536 428 30 O Eedszannenistl 2023E 13Agllszrnaunisnnlagnall 2023E 7 880 A1ULN (+25% YoY)
EV/EBITDA (x) 15.3 11.3 8.9 8.8 . . oud ' . 5 Y
PBY () s s 6 .5 a0 1) ;eldaanafa +4% Yoy lnusnelsde OOH va1esa +4% Yo\{mju?w%mn

. o o . ) Ao
Bloomberg consensus engagement marketing NN/ YoY Lag 2) GPM 2g1ef7 AN utilization rate Naw
Net profit 64 703 935 1,088 Valuation/Catalyst/Risk
EPS (BY 002 Gl Gz 027 pagnativuneil 2023E 71 8.80 U 84 2023E PER 7 41.8x mummmmuuwﬂmmmumim
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Price performance ™M 3M 6M 12M 80 6
Absolute -10.7% 22.2% 18.1% 10.0%
Relative to SET 71% 23.7% 20.5% 15.0%
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Major shareholders Holding V
1. Mr. Palin Lojanagosin 19.71%
2.VGI 18.10% -80 2
3. Bualuang Long Term Equity Fund 5.16% 1Q16 3Q 1Q17 3Q 1Q18 3Q 1Q18 3Q 1020 3Q 1Q21 3Q 1022 3Q

Analyst: Jacqueline Nham, (Reg. no. 112603) Sources: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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UPDATE

(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 1,224 1,209 1,627 1,734 2,020 *
Cost of sales 908 871 1,159 1,279 1,454 246.4
Gross profit 316 337 468 455 566 1876 25D
SG&A 165 167 205 195 255 +18D
EBITDA 687 732 899 876 906 1268 Avg.
Finance costs (43) (37) (43) (46) (55) 70.0 15D
Core profit 151 104 174 184 241 112 o Mt L-\-v\.—'-"—bu-’"‘ 250
Net profit 151 104 174 184 241 f T T T T T
EPS 0.04 0.02 0.04 0.04 0.06 AT 8)an1g Uan-19 Jans20 Jan-21 Jan-22  Jan-23
Gross margin 25.8% 27.9% 28.8% 26.3% 28.0% -106.4
EBITDA margin 56.1% 60.6% 55.2% 50.5% 44.9%
Net profit margin 12.3% 8.6% 10.7% 10.6% 11.9%
Balance sheet Income statement
FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E
Cash & deposits 638 1,986 544 642 844 Sales 3,724 4,443 6,590 6,834 7,118
Accounts receivable 1,428 1,371 2,230 2,116 2,204 Cost of sales 2,895 3,800 4,763 4,850 4,686
Inventories 12 3 1 4 4 Gross profit 829 643 1,827 1,984 2,432
Other current assets 385 671 582 556 579 SG&A 573 583 822 820 982
Total cur. assets 2,463 4,030 3,357 3,318 3,631 EBITDA 2,408 2,401 3,412 4,207 4,208
Investments 156 153 158 158 158 Depre. & amortization 2,152 2,341 2,407 3,043 2,758
Fixed assets 8,139 7,656 9,157 8,114 7,356 Equity income (11) (28) (13) (6) (6)
Other assets 1,491 1,925 2,725 2,826 2,944 Other income 44 164 116 125 125
Total assets 12,250 13,764 15,397 14,416 14,089 EBIT 164 36 940 1,129 1,415
Short-term loans 0 0 0 0 0 Finance costs (136) (189) (181) (160) (160)
Accounts payable 971 1,636 1,693 1,594 1,541 Income taxes 31 18 214 226 283
Current maturities 1,288 735 1,098 133 133 Net profit before MI 133 17 726 903 1,132
Other current liabilities 762 1,370 1,647 1,349 728 Minority interest 18 74 (10) 17) (17)
Total cur. liabilities 3,021 3,742 4,439 3,077 2,402 Core profit 140 64 703 880 1,109
Long-term debt 3 1 0 0 0 Extraordinary items 0 0 0 0 0
Other LT liabilities 3,572 2,662 2,735 2,853 2,957 Net profit 140 64 703 880 1,109
Total LT liabilities 3,575 2,662 2,735 2,853 2,957
Registered capital 388 419 428 428 428 FY: Dec (Bt mn) 2020A 2021A 2022E 2023E 2024E
Paid-up capital 388 419 428 428 428 Growth YoY
Share premium 4,516 6,031 6,645 6,645 6,645 Revenue -23.4% 19.3% 48.3% 3.7% 4.2%
Retained earnings 1,048 1,112 1,636 1,712 1,933 EBITDA 48.4% -0.3% 42.1% 23.3% 0.0%
Others 671) (510) (687) (618) (613) Net profit -81.1% -54.3% 998.0% 25.2% 26.0%
Minority interests 374 307 302 319 336 Core profit -81.1% -54.3% 998.0% 25.2% 26.0%
Shares’ equity 5,655 7,360 8,224 8,485 8,729 Profitability ratio
Gross profit margin 22.3% 14.5% 27.7% 29.0% 34.2%
FY: Dec (Bt mn) 2020A 2021A 2022E 2023E 2024E Core profit margin 3.8% 1.4% 10.7% 12.9% 15.6%
Net profit 140 64 703 880 1,109 Net profit margin 3.8% 1.4% 10.7% 12.9% 15.6%
Depreciation 2,152 2,341 2,407 3,043 2,758 ROA 1.4% 0.5% 4.8% 5.9% 7.8%
Chg in working capital 365 732 (800) 12 (142) ROE 2.4% 1.0% 9.4% 10.9% 13.4%
Others 710 322 366 (272) (645) Stability
CF from operations 3,367 3,459 2,676 3,663 3,081 D/E (x) 0.24 0.10 0.14 0.00 0.00
Capital expenditure (7,890) (1,854) (3,913) (2,000) (2,000) Net D/E (x) 0.12 (0.18) 0.07 (0.08) (0.10)
Others 2,917 (1,344) (727) 18 (14) Interest coverage ratio 1.9 0.3 5.5 7.3 9.1
CF from investing (4,973) (3,198) (4,640) (1,982) (2,014) Current ratio (x) 0.82 1.08 0.76 1.12 1.59
Free cash flow (1,606) 261 (1,964) 1,681 1,067 Quick ratio (x) 0.81 1.08 0.76 1.12 1.59
Net borrowings 1,260 (555) 362 (965) 0 Per share (Bt)
Equity capital raised 0 1,578 631 0 0 Reported EPS 0.03 0.01 0.16 0.21 0.26
Dividends paid (540) 0 (563) (704) (887) Core EPS 0.03 0.01 0.16 0.21 0.26
Others (836) 95 101 85 22 Book value 1.23 1.65 1.85 1.91 1.96
CF from financing (116) 1,118 531 (1,584) (865) Dividend 0.08 0.00 0.13 0.16 0.21
Net change in cash (1,722) 1,379 (1,433) 97 202 Valuation (x)
PER 268.5 588.1 53.6 42.8 34.0
Core PER 268.5 588.1 53.6 428 34.0
P/BV 71 53 4.8 4.6 45
EV/EBITDA 15.9 15.1 1.2 8.8 8.7
Dividend yield 0.9% 0.0% 1.5% 1.9% 2.4%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions. 2
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass A
<50 No logo given n.a. n.a.

ANANFLFINADNTUNSTUNNSUSEN INE (10D)
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes
dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions. 3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02351 1800 &5) Www.daol.coth (F) (&) a0l




COMPANY DAOL SEC

UPDATE

ESG rating (ESG: Environmental, Social, and Governance)

a o

DAOL SEC in134m%i1 ESG Rating (ESG: Environment, Social, Governance) LW’rﬂ‘i_lwﬂﬂm‘l_lﬁ‘izmmﬂ’]Tn’mUﬂI,I,@ﬂ@mi‘u,ﬂ”&lm’m
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‘lumﬂumuuu ESG mmwumm Cover at] #1ufundninnusilunistszifliunaziium ESG 289 DAOL SEC ¥11n13iansnsann 3 anu
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ESG Rating 7 DAOL SEC Usziiiudl 5 sz Tdun
1. Excellent lanzuuusan aglusesu 5

2. Very Good lfazuuusan agluseay 4

3. Good linzunusn agfluszsu 3

4. Satisfactory lamnzunusn agfluszdy 2

5. Pass lanzuuusan aglusziu 1

Auiusdnnideysldiisanalunisssifliuadli rating Wi n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0 Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on I0OD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o M~ N =

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions. 4

(®© 023511800 &5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED Wdﬂ_é' v f:'é-h




