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DAOL SEC

Plan B Media

n1ls 2Q25 Tm YoY, QoQ a1ns1ela OOH augnsIfa

Bloomberg ticker PLANB TB  sasmuuztil ‘e’ wazassiminimang® 6.50 U 89 2025E PER26x PLANB 318141unn ls
Recommendation BUY (maintained)  gwd 2Q25 M1 270 §1uUW (+2% YoY, +40% QoQ) IndiAasnainuazisnain nnlsaenasa Yoy
Gl priee BI480  ann 1) swldaan +1% Yoy anseld OOH zenesia +4% YoY annnsaene media capacity
Target price Bt6.50 (maintained) o = S 2 ey 2 1 .

Hae utilization rate a8l 72.9% BNYNITNTLE management fee AN VGI ANUE W.A. TIEITALTEl
Upside/Downside +35% . ) . . . o oy ,

» mels engagement marketing UFUFanaY -9% YoY, 2) GPM 2252 YoY srunnlanin Lau

EPS revision No change

QoQ ululisuggnia
Bloomberg target price Bt7.27

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 11 /Hold 1/ Sell 0

Bt8.60 /Bt4.08

winsdszanaunaainlegvsd 2025E 71 1,146 AU n (+9% YoY) fnls 1H25 Hdndaui 40%
9a9tlszannunasnnlsd 2025E Wl waAanals 2H25E azaengisia Yoy, HoH
91A194 underperform SET -11% T 1 weuieiunn Taqiu PLANB wenag#l PER 19.3x 191

Market cap. (Bt mn) 23,461 » vo
Shares outstanding (mn) a0 E9T8U PLANB a1naanuugiin@a OOH aadlne
Avg. daily turmover (Bt mn) 8 Event: 2Q25 Results review
Free float 51% o o o o - x o
CGrating et 3 fils 2025 InatAgaana PLANB 31891unnlsqns 2Q25 % 270 §1uun (+2% Yo,
—— Breellent 140% QoQ) nlsaEnesia Yoy an 1) meldsan +1% Yoy anmeld OOH wenafa +4% Yoy
Finandial & valuation highlights ANNN228N8 media capacity LAz utilization rate a¢#l 72.9% anyaENTLE management fee an
FY: Dec (Bt mn) 2023 2024 2025E 2026E B o o o o B
Revenue 8,365 9,138 9,367 0s3  VGI AauA W.A. Taeamtaself engagement marketing 15128083 -9% YoY, 2) GPM 2g1g15in
EBITDA 3,765 4,066 4,642 4,191 v ° ~ |
Netproft on 1o tue 1 YOV Swinlsiilawin Qo wlWllmsggnia
EPS (BY) 0.0 023 0.25 028  Implication
Growth 32.9% 15.3% 9.1% 10.6% ° aa ° = | ai °
ar 0, I

Coro £PS (81 020 . oo 0 B Avlszanumsialegnail 20258 finly 1H25 ddndauil 40% sewlrzannnaniiled
Growth 2% ¥ 91%  108%  2025E Y9l WIA1ANNle 2H25E axamnesia Yoy, HoH At wadszinaunisinleqvisd 2025€
DPS (BY) 0.16 0.18 020 02 4 Y 5 .. 4
Div. yield 33% 38% 4.2% s6% N 1,146 a1UUN (+9% YoY) ‘wuimﬂ 1) seldsanasnadaneiiing +3% Yoy Laz 2) GPM
PER (X 242 210 193 74 qenppn agnalinin
Core PER (x) 24.2 21.0 19.3 174 . .
EVEBITDA (x) 6.0 56 45 47 Valuation/Catalyst/Risk
PBY () 25 28 22 22 adspauuin “ae” NmAuiivang 6.50 Unv B9 2025E PER 26x ndetay PLANB anmanu
Bloomberg consensus wlugrih@e OOH 2edlng wazisnesiazlfsslaminnngnudassw gianiusa
Net profit 911 1,050 1,176 1,275
EPS (Bt) 0.21 0.25 0.27 0.29
[{=]] Relative to SET PLAME (LHS) &) Flg 1: 2Q25 Results review
9 Pl FY: Dec (Bt mn) 2Q25  2Q24 YoY 1025 QoQ | 1H25  1H24 YoY
a 100 Revenues 2,252 2,221 1% 2,251 0% 4,502 4,161 8%

CoGS (1,520) (1,511) 1% (1,495) 2% (3,016) (2,884) 5%
T a0

Gross profit 731 710 3% 755 -3% 1487 1277 16%
5 80 SG&A (291) (310) 6% (310) 6% (601) (602) 0%
s , . ‘ : 40 EBITDA 1072 1,029 4% 1078 A% 2150 1919 12%

24 Sep24 Mov-24 Feb-26 Apr-26 28 Otherinc./exps 8 20 -60% 8 -4% 16 52 -68%

Source: Aspen Interest expenses (60) (57) 6% (65) 7% (124) (117) 7%
Price performance ™ 3M 6M 12M Income tax (82) (78) 5% (89) -8% (172) (131) 31%
Absolute 2.0% 22.6% -25.0% -25.5% Core profit 270 264 2% 193 40% 463 445 4%
Relative to SET -10.9% 18.2% -23.2% -22.7% Net pl’Ofit 270 264 20, 193 40% 463 445 4%
Major shareholders Holding EPS (Bt) 0.06 0.06 2% 0.04 40% 0.10 0.10 4%
1. Mr. Palin Lojanagosin 22.43% Gross margin 32.5% 32.0% 33.6% 33.0% 30.7%
2 el 1951% Net margin 12.0% 11.9% 8.6% 10.3% 10.7%
3. Mr.Suchart Luekajornkiatpan 4.71%

Analyst: Jacqueline Nham, (Reg. no. 112603)

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 subjectto change without notice DAOL SEC 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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Fig 2: Engagement marketing sales (incl. sport marketing, music marketing, others)
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Sources: PLANB, DAOL

Fig 3: OOH sales vs Utilization rate
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Sources: PLANB, 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 solicitinvestors 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
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Py
(Bt mn) 2Q24 3Q24 4Q24 1Q25 2Q25
Sales 2,221 2,553 2,423 2,251 2,252 X
Cost of sales 1511 1863 1,646 1495 1520 e
Gross profit 710 691 777 755 731 68.2 +25D
SG&A 310 283 328 310 291 592 +18D
EBITDA 1,029 1,044 1,102 1,078 1,072 501 Ao - Avg.
Finance costs (57) (56) (54) (65) (60) 411 _15D
Core profit 264 282 323 193 270 321 28D
Net profit 264 282 323 193 270
EPS 0.06 0.06 0.07 0.04 0.06 230
Gross margin 32.0% 27.0% 32.1% 33.6% 32.5% 140 I I I
EBITDA margin 46.3% 40.9% 45.5% 47.9% 47.6% Jan/22 Jan/23 Jan/24 Jan/25
Net profit margin 11.9% 1.1% 13.3% 8.6% 12.0%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 544 1,096 754 1,457 2,527 Sales 6,590 8,365 9,138 9,367 9,839
Accounts receivable 2,230 2,761 3,077 3,285 3,451 Cost of sales 4,785 5,861 6,393 6,463 6,691
Inventories 1 5 18 18 19 Gross profit 1,805 2,504 2,745 2,904 3,149
Other current assets 582 467 572 561 589 SG&A 822 1,130 1,213 1,265 1,358
Total cur. assets 3,357 4,329 4,421 5,321 6,586 EBITDA 3,412 3,765 4,066 4,642 4,191
Investments 158 146 156 156 156 Depre. & amortization 2,429 2,390 2,534 3,003 2,401
Fixed assets 9,157 9,034 8,986 6,983 5,583 Equity income (13) (5) 7 (3) 3)
Other assets 2,790 2,737 3,115 3,193 3,354 Other income 116 81 82 80 80
Total assets 15,462 16,245 16,678 15,653 15,678 EBIT 918 1,199 1,405 1,479 1,631
Short-term loans 0 0 0 0 0 Finance costs (181) (256) (227) (240) (240)
Accounts payable 1,693 1,842 1,719 1,771 1,833 Income taxes 209 247 307 296 326
Current maturities 1,098 1,142 1,057 44 44 Net profit before MI 709 952 1,098 1,183 1,305
Other current liabilities 1,647 1,243 917 495 10 Minority interest (10) (36) (54) (34) (34)
Total cur. liabilities 4,439 4,227 3,693 2,310 1,887 Core profit 686 911 1,050 1,146 1,268
Long-term debt 0 0 0 0 0 Extraordinary items 0 0 0 0 0
Other LT liabilities 2,817 3,068 3,023 3,081 3,237 Net profit 686 o 1,050 1,146 1,268
Total LT liabilities 2,817 3,068 3,023 3,081 3,237
Registered capital 428 429 429 460 460 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 428 429 429 460 460 Growth YoY
Share premium 6,645 6,726 6,726 6,726 6,726 Revenue 48.3% 26.9% 9.2% 2.5% 5.0%
Retained earnings 1,518 2,107 2,658 2,887 3,140 EBITDA 421% 10.3% 8.0% 14.2% -9.7%
Others (687) (590) (90) (85) (79) Net profit 971.0% 32.9% 15.3% 9.1% 10.6%
Minority interests 302 278 240 274 308 Core profit 971.0% 32.9% 16.3% 9.1% 10.6%
Shares’ equity 8,206 8,950 9,963 10,262 10,555 Profitability ratio
Gross profit margin 27.4% 29.9% 30.0% 31.0% 32.0%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 10.4% 10.9% 11.5% 12.2% 12.9%
Net profit 686 911 1,050 1,146 1,268 Net profit margin 10.4% 10.9% 11.5% 12.2% 12.9%
Depreciation 2,429 2,390 2,534 3,003 2,401 ROA 4.7% 5.7% 6.4% 7.1% 8.1%
Chg in working capital (800) (386) (452) (156) (104) ROE 9.2% 11.0% 11.4% 11.6% 12.5%
Others 366 (290) (432) (410) (514) Stability
CF from operations 2,681 2,626 2,700 3,583 3,050 D/E (x) 0.14 0.13 0.1 0.00 0.00
Capital expenditure (3,935) (2,255) (2,496) (1,000) (1,000) Net D/E (x) 0.07 0.01 0.03 (0.14) (0.24)
Others (710) 304 (424) (19) (6) Interest coverage ratio 54 5.4 6.7 6.8 7.5
CF from investing (4,645) (1,951) (2,920) (1,019) (1,006) Current ratio (x) 0.76 1.02 1.20 2.30 3.49
Free cash flow (1,964) 675 (219 2,563 2,045 Quick ratio (x) 0.76 1.02 1.19 2.30 3.48
Net borrowings 362 44 (85) (1,013) 0 Per share (Bt)
Equity capital raised 631 83 0 62 0 Reported EPS 0.15 0.20 0.23 0.25 0.28
Dividends paid (549) (729) (840) (917) (1,014) Core EPS 0.15 0.20 0.23 0.25 0.28
Others 87 479 803 39 39 Book value 1.72 1.89 21 217 223
CF from financing 531 (123) (123) (1,829) (975) Dividend 0.12 0.16 0.18 0.20 0.22
Net change in cash (1,433) 553 (342) 735 1,070 Valuation (x)
PER 322 24.2 21.0 19.3 174
Core PER 322 242 21.0 19.3 174
P/BV 2.8 25 23 22 22
EV/EBITDA 6.7 6.0 5.6 4.5 4.7
Dividend yield 2.5% 3.3% 3.8% 4.2% 4.6%

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 solicitinvestors 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 purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are ad vised to consider carefully before making d ecisions. 3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) \Wiww.daolicoth




COMPANY DAOL SEC

UPDATE

Corporate governance report of Thai listed companies 2024

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

Score Symbol Description ANNWRNE

90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<50 No logo given n.a. n.a.
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IOD 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 ofinformation from the perspective of outsiders on the standards of corporate govemance

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 ofthe practices of the listed companies. Itis not a recommendation
forinvestmentin any securities of any listed companies or any recommendation whatsoever. Investors should exercise ther own

judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor

the information used.

DAOL SEC'’s stock rating definition
BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas 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 expectedtotal return is the percentage difference betweenthe 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 solicitinvestors 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 purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are ad vised to consider carefully before making d ecisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmfn ESG Rating (ESG: Environment, Social, Governance) LW@mummmwum?mﬂummﬂf«]mnmvumm
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O ussEmig (Governance)ﬂ'ﬁV]LI?WNﬂ’]Tﬂ’mUﬂLL@ﬂ@ﬂqiﬂﬁ ptieueeinelilsela 3~JLLu’JWNﬂ’]TUTW\Tﬁ’JWNLaﬂﬁ%‘ﬁﬂlﬁu
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rating ‘LI’PNZW’W’W'AQL'&?N’&ﬂ’muﬂi‘i‘ﬂﬂ’]?ﬂ?ﬁ‘ﬂiﬂﬂ (I0OD)

ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy

mmumwwm@ua"l,u'Lﬂmmluﬂwﬂixl,ﬁu%"lﬁ rating W 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
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD'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

I

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
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