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Figure7: ilsgns amsnninlsgna (%NPM) uazansidauaildanglunisinanazusnssasalasion (%SGATotal

REIES)

A'lsans (3uun)
38

23.2%

2564 2565 2566 2567

e fnlsgn8  ——%SG&A/Total Sales  —— %NPM

Source: Filing and Globlex Securities
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NNTAAFINNTTH

NNSINAARINNTTNAD TN BN

anANheLuTuArgInadeuialszinalng (MAAT) twan wsangarnig dan e Tawmun lulsemalne o dud
2564 - 2566 HyarnTawuIagN 101,747 A1UUN 109,790 AAULN UAT 111,601 A1ULN ANNAIAL WIBAATIUERIINIT
wiulnFeaay 7.90 uaz 1.65 muasu Wanauiudnewnin Tnayaddelawmn o dull 2566 AnaiAulnanasanneuuin

ANMANANNIAINNNTANAtTasYaAAe N Ussnn Ao BRI (Print) uaz@elnsviad (TV) Nfiyaranasainl 2565 Aniilu

A

forny 12.91 uay 3.85 annaau Tuaneidandniamulaisau oy dull 2566 Ae Aeluwanniauaniiagande (Outdoor) a9
T Aaeun (Transit) AN lF9ULszunRNTUSasay 16.33 wavanlulsan neunsiiinausesas 16.32 ae Ui
autl 2565 1HaganUszanauENnauNn T AUnA MNAANIINBENTIUNINTU UAIRINNADIUNITINTUNTTL LN A9 157

COVID-19 BNARAAANEIAY

anaaulail (Online Media) Tull 2564 HyaA1winiu 27,599 druunn inaudu 30,617 druun lutl 2566 visanmiu

smanaAuineansatl (CAGR) fasay 5.33 ludaall 2564 — 2566 Faaziiudndasnianisiawnnaanlal (Online Media)

fanadufentinaiulnedeseiiios axieuliiiiuieniadaeuulaseanalag v uaznsdiunzesdeluine liAn Digital

D

Disruption Nidlkasianginssuveitiinauarasansznusielamnnludenasimd (Tv) etreilibdrAnyainnisngusinaiiun

@ENADR0U AN INTURADATZELIATIEN NN

A1919nanddndauatldanagrusunislauwiis nunaINdadnianisluwainludssinalne

o AUl 2564 — 2566 LATAIANIOIL 2567

pr 2564 2565 2566 256TF
ﬂ‘ﬁg:lﬂ'ﬂ ﬂD @ 9/ 94 9/ 94 9/ 94 9/
ATUUTN | FodRs | WU | SR AMTHUIN | SouR ATHUN | SouR
Falawanluwng (n-store) 680| 0.67% 901  0.82% 876 0.78% 920  0.80%
%a‘iﬂq (Radio) 3,183 3.13% 3,264 2.97% 3,524 3.16% 3,577 3.13%
ﬁﬂﬂ‘ﬂ%\lﬂu'ﬂ%((}inema) 1,138 1.12% 2,466 2.25% 2,835 2.54% 2,864 2.50%
FaFaWuw (Print) 3,065 3.01% 3,005| 2.74% 2617 2.34% 2,317  2.02%

Faluwannouaniagondy
E 5099 5.90% 7.837|  7.14% 9,116 8.17% 9,845  8.80%

(Outdoor)

ﬁaimwmmﬁlauﬁ' (Transit) 3,611 3.55% 6,394 5.82% 7,438 6.66% 8,033 7.02%
é‘aIﬂiﬂhﬂﬁ (TV) 56,474 55.50% 56,764 51.70% 54577 48.90% 53,213 46.50%
‘x')a\l%:[’ Dm‘nﬂﬁ;{Ofﬂine Media) 74,150 T72.88% 80,631 T73.44% 80,983 T72.57% 80,769 T70.57%
ﬁiaamﬂﬂﬂ;{omine Medlia) 27,599 27.12% 29,159| 26.56% 30,617 27.43% 33,679 29.43%
‘:i')ﬂJ‘i'"IJ;JﬁﬂJﬂ 101,749 100.00%| 109,790| 100.00%| 111,600 100.00%| 114,448| 100.00%

i 1 918971 2024 Media Industry Update “Emerging of OOH Commerce”

avinlag annandineeeuiuaygsnadeuwlszmelng, (MAAT) daya oy Jui 21 nunniug 2567
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=53 1aly
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I I I I )
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73.00%
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Facebook Instagram Youtube Tiktok X
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111 : unA N 81 Digital Profile 2eaulnglutl 2567, AueRdangalne (foys ou 4 09 W.A. 2567)
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AIANITAIMNLSENELl 68-69 517 34 54 67 AL. UARAY -8% LALLA 58% waz +23% mNA1AL AulARAE

(CAGR) 40% ma1l

iAan1saisglaannnisaniineulull 68-69 windu 300 aL. +33%YoY waz 362 all. +20%YoY ANA1AL AnLd
AnaiALlmLeaY (CAGR) 711 27% siatl 1 68 ANATElAT 300 AL, +33%YoY mmﬂuﬁnmnmmﬁu‘im@mﬂﬁ”@@ﬁ@3@@@1&1@‘@
+27%YoY anuFunieulasnn meﬁmugﬂﬁﬂﬁﬁuﬁu ullAsAnuanunsoluns A A AL Enng uasnaAnTnaes
meldgaRaldFinedunisnaneeulatiunasigs +70%Yoy anfinndntiamagldfunululasisseiiios uazd 69
P10 efAT 362 aL. +20%YoY amguAnnannaiulnvesseldgafadenelad +20%Yoy

v
o Y

aNNAFIUENIIN s TUAY (%GPM) N3zhiL 57.6% way 58.0% nnadu U 68-69 A1m %GPM NUFLAMgeausaiias

a o

anwsnanansuyudiulglanwsilusiunuesh (Fix Cost) dsnaliilaseliUusannau wisunuliuauludnsnaindn

dwfuauuRguAnldanglunisne uaziiunssesaldn (SG&A/Total Sales) NiszAu 30.3% uaz 30.3% Anansu Tnedl
wuatdulfudageiuannlud 66 a1wnuanAIANIAINNNIALTENANAIWIUNINGIY [B9RIFUNIT T8 8N19ATLTHUgSNA
waluladusnnsauslaAs (WealthTech) TeuFdmiununisidaliuinisgsiauanningdlugos 2H68 (38aziBaAAINIINE

AN A lugaurealasanisluaunam)

denaiianmaninlsqrswinny 54 uay 67 au. Anudnsniadiuln +58% way +23% muandy wreAndunsELs

124t (CAGR) 919 40% siat] {8h511nlegnd (%NPM) Nszhit 18.1% waz 18.5% ANNANAL

Uszidiusianunzanluil 68 489 LTMH $17 6.60 Lnsianiu

Peers 2 Yrs. Avg. PE

PLANB 32.0
ONEE 16.4
Average 24.2

Source: Bloomberg

fneRae ua. Inalwdn Uszillusanmunzan LTMH #1838 Market Comparable Approach @4t Price to Earning

Approach Ingia Prospective PE Miszfiul 24.2x tHasannldflidimlunainy Alseneugsfaduiaaaiuidsm LTMH aqld

% a

wanninemszneugsnalndaesiui3m (grammnssuidniamuangsiadeuas&eivum) lun1sdneds Tnaldrads P/E Ratio

a ¥

flaunas 2 Jued PLANB MiszAU 32.0x waz ONEE M1szAU 16.4x Usznauiuainnisalinlsgnisediull 68 919 0.272 umn/siu

Q
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v
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Assets, Liabilities & Equity
Cash 31 22 12 61 66 300
Receivables 24 26 27 36 42| 400
Inventories 2 1 1 1 2 300
Other Current Assets 25 70 20 159 204 200
Current assets 82 119 61 258 313
Non-current assets 49 90 212 230 243 100
Total assets 131 209 273 488 556 0
Current liabilities 33 83 73 84 104 2565 2566 2567F 2568F 2569F
Long-term liabilities 18 16 56 38 38 B Assets M Liabilities Equity
Total liabilities 51 99 128 122 142
Paid-up, prem share & others 16 94 94 325 325
. . Yearly Performance

Retained earnings 64 16 50 41 88
Equity 80 110 144 366 413 350

300

250
Sales 173 224 225 300 362 200
Cost of sales 87 117 112 127 152 150
Gross profits 86 107 113 173 210 100 -
Other Revenues 1 2 1 1 1 50 -
Selling & admin exp. 34 52 62 91 110 0
Other Expenses 13 9 7 7 7 2565 2566 2567F 2568F 2569F
EBIT 40 48 46 76 94 M Sales m Net profit = EBITDA
Interest exp. 1 1 3 3 3
=87 39 4 43 I o Gross & Net Profit Margin
Taxes 8 9 9 19 24
Net profit 31 38 34 54 67
EBITDA 48 57 58 90 109 4099 476% 50.3% 57.6%  58.0%
EPS (Bt) 0.16 0.19 0.17 0.27 0.34 ’
EBIT(1-t) 32 38 37 57 69 17.9%  16.6% 1554 181% 18.5%
Dep. & Amortization 7 9 12 14 15
Change in net working capital 9) (28) 12 7 (6)
Capital expenditure 4 33 9 9 10 2565 2566 2567F 2568F 2569F
Rrm free cashflow il 42 28 2 81 == Gross profit margin Net profit margin
Gross profit margin 49.9% 47.6% 50.3% 57.6% 58.0%
Net profit margln 17.9% 16.6% 15.2% 18.1% 18.5% ROA & ROE
Current ratio (X) 25 1.4 0.8 3.1 3.0
Times interest earned (X) 39.0 515 154 254 34.7 50% - a7%
Debt to Equity (¥) 06 09 0.9 03 o3| 40%
ROA 29% 22% 14% 14% 13%
ROE 47% 40% 27% 21% 17% 30% 1 . 21%

20% 29%\:\ L
Sales growth 48% 30% 0% 33% 20% 22% : i —
Expense growth 48% 33% 1% 25% 19%| 10% ] 1%  14% 139
EBIT growth 46% 19% -4% 65% 23% 0% . . . . ‘
Net Profit 44% 21% -8% 58% 23% 2565 2566 2567F 2568F 2569F
EBITDA 49% 20% 2% 54% 21% —ROA =#=ROE
EPS 44% 21% -8% 58% 23%

Source: Financial Statement and Globlex Securities estimated
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