COMPANY

DAOL S|

Plan B Media

i i Aul
Sector: Media AIULY iCare YUNITLALLIATEAZEN
Bloomberg ticker PLANB TB  nilyuuaaiilusanainsanisdnasulu icare fanl
Recommendation BUY (maintained) 1) PLANB mewuiu iCare (LTEneag1a9 COM7) Feluznnsseiudunasie Tmﬂmwwu
Current price BI6.75  Luy)uA U 1,126 A1uriu Andludndan 46.28% yar1 860 A1uLM wTe PBV2.8x uazld
Target price Bt7.10 (maintained)  Jrf 100% 9193 PLANB az5uiilu Equity income
Upside/Downside 5% 2) ingauununisdliaiu iCare TmlL@mmmLﬂumimmmmﬁimﬁﬁﬁﬂﬂmwmimuim
ERSiryision Nochange &% 1a11 an synergy Tdur 14@a OOH 2199 PLANB LW@T‘%’JHM’]LL'&“’“]J?;I’]?;Iﬁ’]u@ﬂﬂ'VH’ﬂ\‘I iCare Vil
Bloomberg target price BL7.05 mummmmmmwﬂu wwaAmLilu PE 4.1x Inaansug equ|ty income 114 Dec 26 |E 451
BRI BV Ao RiiSellD mmmmﬂm‘uw 3% mﬂiwmumia"fl 2026E-27E 184 iCare ‘1/1 415 U8z 450 RAULN mummu
Stock data Hee#us 199A1A Net carry dw3u PLANB luil 2026E avedl 14 dvunm uaxdl 2027E 7 188
Stock price 1-year high/low Bt6.80 / Bt3.00 .
Market cap. (Bt mn) 31,052 K/MULIN : Y o
Shares outstanding (mn) 4600 gqpgilszannuniennlagnall 2026 M 1,258 AU (+14% YoY) Wil mmﬁﬂi 2H26E 139610
Avg. daily turnover (Bt mn) 148
Free float 379  YOY, HoH Muuimﬂiwimﬁlﬁl’amﬂﬁﬁ‘ﬂ@ OOH Lmd high season, ‘]Ja“l_l"ﬂu rate card AT a‘u@
CG rating Excelent  g1gllAann Asian Games vt Liﬁﬂqiuim@qum@ COM7 uaz iCare Tutszanminng
ESG rating AA

LSIASLUZUN “'n'a" LL'auﬂﬂﬁﬂﬂLﬂﬁMNﬁﬂﬂ 7.10 UM B4 2026E PER 26x IﬂﬂLﬂf;I\‘i -0. 25SD

Financial & valuation highlights below 3-yr avg PER) 13184981 PLANB mnmwmﬂummﬁimm OOH uazAAdraziflumiia

FY: Dec (Bt mn) 2024 2025 2026E 2027E
Revenue 9,138 9,528 9,844 10,382 Iumﬂﬁ‘l_lﬂﬁwiiﬁ]u@\?@m@'\ﬂﬂ’]ﬁ‘wuﬁ]’l"ﬂ’ﬂ\uﬂiﬁﬁﬂ@LL@ LN@L\?%I"JJHM']
EBITDA 4,173 4,506 4,603 4,849 .
Net profit 1,060 1,105 1,258 1426 Event: Company Update
ERS.(E1) 023 024 027 1 n gesuandanisiinamulu icCare wuum'smu‘imvﬂvsm PLANB iaanulu iCare
Growth 15.3% 5.2% 13.8% 13.6%
Core EPS (B) 023 024 027 031 (13¥Msagues COM7) dliannslssMAunasie Tmmmwwutwuwumuqu 1,126 §1uifu An
Growth 10.3% 02 W38 3% Ay dndan 46.28% 3 A" 860 AL B PBV2.8x ﬂm\ﬂ,inmu Aassnaafessaniseyls
DPS (Bt) 0.12 0.21 0.23 0.26
Div. yield 1.7% 31% 3.4% 39% 41N EGM 983 COM7 Fut 6 Nov uae iCare Fufi 9 Nov saudanslAFueymain aln. Aef
PER (&) 296 281 a7 217 pasidfiamu Taganndnazudaiaianiely 4Q26E
Core PER (x) 29.6 28.1 24.7 21.7 9 Y a4 . . e Ao »
EV/EBITDA () 83 75 77 72 gauuNunisdtaiu iCare tnasnesdndunissenanggsianidnaninnisiduindaian
PBV (0 31 2 24 “ (Inawesfmaea iCare lu 1H26 axiilu Mobile 43%, Motor 23%, Loan 16%, PA & Health 11%,
Bloomberg consensus Cyber 7%) A1a synergy laun 1988 OOH 289 PLANB e la#unuaZ1818 514N AN iCare
Net profit 1,039 1,120 1,187 155 3y . . _ - B
EPS (B) 0.24 025 0.26 033 Wl i3NevdnyarIn1sauliunaAnii PE 4.1x tae PLANB azfufiflu Equity income Tnw
@®) Relative to SET PLANB (LHS) e AnFufldisaanlu Dec 26 Wassu wirananided 3% vivalay 26 A1uum dwiunilegns
7 120 1H26 984 iCare 8¢l 219 AMuun Ledsziiunnlsl 2026E-27E 71 415 waz 450 AAULN
6 100 AINAIAL tLB9AW 19A1A Net carry 145U PLANB lut] 2026E azatiil 14 A1uum uazl 2027E
5 s 9188 &1L 1w upside Aatlszunninngisnludl 2027E 7 13%
4 0 Implication
- ‘ ‘ ‘ ‘ w0 asdszununisialsll 2026E wapsdszuamniennlegnsd 2026E 1 1,258 A1uun
W25 Sep25  Dec25  Mar26  Jun26  Sep2s (+14% YoY) nyulag 1) seldsanaenasn +3% Yoy arnseld OOH a8 arnnisaee
Source: Aspen . X o v v 3 =< o & v
) media capacity wazsufaeldann Vol hud saudenisUfuau rate card finu engagement
Price performance ™ 3M 6M 12M By 4 . . 4 ,
Absolute 31%  a74%  707%  asew marketing 28nesia annsela sport marketing 2818169 tnaenizaaaiiiulnlnmiey, 2) GPM
Relative to SET 9% 3E% 600%  146%  y1396 YoY ui depreciation AazifUSALNNTUAINNITULNY media capacity WAZFUS PPA 189
Major shareholders Holding  Hello LED 32 auunn/Al viail isneslallasanma COM7 uay icare Tutseanaunng
1. VGI 24.13% . i
2. Mr. Palin Lojanagosin 23.73%  Valuation/Catalyst/Risk
3. Mr.Pitharn Ongkosit 449% 191 AQUUEIN “TR” WATAITIANLINUNNET 7.10 U 84 2026E PER 26x (InALAe -0.25SD below

3-yr avg PER) L31€lmau PLANB a1naauiiugiingsiiade OOH uazmadtazidunislugdlasy

Analyst: Jacaueline Nnam. 1A (Reg. no. 112603) UseTamigeqaainnisiusareadsegiauazidn Sulamun

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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Fig 1: Key assumptions for iCare Deal

Equity Method (Bt mn) Dec 26 2027E
iCare's net profit 35 450
Profit Sharing (46.28%) 16 208
Interest exp 3% -- (net of tax) -2 -21
Net carry 14 188

Source: DAOL

Fig 2: Quarterly net profit vs Share price
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Sources: Setsmart, 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. 2

@daolsec




COMPANY
UPDATE

DAOLSEC

(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 2,252 2,314 2,712 2,484 2,571 %
Cost of sales (1,520) (1,562) (1,861) (1,706) (1.711) 518 +23D
Gross profit 731 732 851 T 860
SG&A (291) (299) (337) (349) (366) 40.8 +15D
EBITDA 1,072 1,094 1,168 1,079 1,163
Finance costs (60) ®1) (44) (45) @7 300 Avg
Core profit 270 290 352 207 297
Net profit 270 290 352 207 207 19.1 -15D
EPS 0.06 0.06 0.08 0.05 0.06
Gross margin 32.5% 31.6% 31.4% 31.3% 33.4% LRI T T T -280
EBITDA margin 47.6% 47.3% 43.1% 43.5% 45.2% Jan/23 Jan/24 Jan/25 Jan/26
Net profit margin 12.0% 12.5% 13.0% 8.3% 11.6%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 1,096 754 1,792 637 1,441 Sales 8,365 9,138 9,528 9,844 10,382
Accounts receivable 3,085 3,458 3,534 3,609 3,807 Cost of sales (5,861) (6,393) (6,458) (6,664) (6,956)
Inventories 5 18 18 13 14 Gross profit 2,504 2,745 3,070 3,180 3,426
Other current assets 142 192 160 2,067 2,180 SG&A (1,115) (1,198) (1,237) (1,319) (1,381)
Total cur. assets 4,329 4,421 5,504 6,326 7,441 EBITDA 3,841 4,173 4,506 4,603 4,849
Investments 146 156 213 167 176 Depre. & amortization 2,390 2,534 2,579 2,656 2,729
Fixed assets 10,352 10,201 12,353 10,497 9,968 Equity income -5 7 13 13 13
Other assets 1,419 1,900 1,401 2,067 2,180 Other income 66 85 82 74 62
Total assets 16,245 16,678 19,471 19,058 19,766 EBIT 1,450 1,639 1,927 1,947 2,120
Short-term loans 0 0 0 0 0 Finance costs (256) (227) (230) (180) (179)
Accounts payable 1,832 1,719 2,372 1,814 1,894 Income taxes (247) (307) (363) (354) (388)
Current maturities 1,957 1,422 1,037 1,127 1,358 Net profit before M| 947 1,105 1,334 1,414 1,653
Other current liabilities 438 552 648 167 176 Minority interest (36) (54) (229) (157) (125)
Total cur. liabilities 4,227 3,693 4,057 3,108 3,429 Core profit 911 1,050 1,105 1,258 1,428
Long-term debt 2,844 2,811 2,449 2,953 3,115 Extraordinary items 0 0 0 0 0
Other LT liabilities 223 212 373 217 228 Net profit 911 1,050 1,105 1,258 1,428
Total LT liabilities 3,068 3,023 2,822 3,170 3,343
Registered capital 443 443 460 460 460 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 429 429 460 460 460 Growth YoY
Share premium 6,726 6,726 8,895 8,895 8,895 Revenue 26.9% 9.2% 4.3% 3.3% 5.5%
Retained earnings 2,107 2,658 2,992 3,181 3,395 EBITDA 9.3% 8.6% 8.0% 2.2% 5.4%
Others (590) (90) (641) (641) (641) Net profit 32.9% 16.3% 5.2% 13.8% 13.6%
Minority interests 278 240 886 886 886 Core profit 32.9% 16.3% 5.2% 13.8% 13.6%
Shares’ equity 8,950 9,963 12,592 12,780 12,994 Profitability ratio
Gross profit margin 29.9% 30.0% 32.2% 32.3% 33.0%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 10.9% 11.5% 11.6% 12.8% 13.8%
Net profit 911 1,050 1,105 1,258 1,428 Net profit margin 10.9% 11.5% 11.6% 12.8% 13.8%
Depreciation 2,390 2,534 2,579 2,656 2,729 ROA 5.6% 6.3% 5.7% 6.6% 7.2%
Chg in working capital (345) (499) 577 (629) (118) ROE 10.2% 10.5% 8.8% 9.8% 11.0%
Others (154) (428) 788 (3,211) (205) Stability
CF from operations 2,802 2,658 5,050 74 3,834 D/E (x) 0.82 0.67 0.55 0.49 0.52
Capital expenditure (2,148) (2,383) (4,731) (800) (2,200) Net D/E (x) 0.41 0.35 0.13 0.27 0.23
Others 12 (10) (58) 46 9) Interest coverage ratio 5.66 7.22 8.39 10.85 11.85
CF from investing (2,136) (2,393) (4,788) (754) (2,209) Current ratio (x) 1.02 1.20 1.36 2.04 217
Free cash flow 666 265 261 (681) 1,625 Quick ratio (x) 0.99 1.14 1.31 1.37 1.53
Net borrowings 53 (569) (746) 594 393 Per share (Bt)
Equity capital raised 82 0 2,200 0 0 Reported EPS 0.20 0.23 0.24 0.27 0.31
Dividends paid (300) (821) (748) (1,069) (1,214) Core EPS 0.20 0.23 0.24 0.27 0.31
Others 50 783 72 0 0 Book value 1.95 217 2.74 2.78 2.82
CF from financing (115) (607) T (475) (821) Dividend 0.07 0.12 0.21 0.23 0.26
Net change in cash 552 (342) 1,039 (1,156) 804 Valuation (x)
PER 34.1 29.6 28.1 24.7 21.7
Core PER 34.1 29.6 28.1 247 21.7
P/BV 3.5 3.1 25 24 2.4
EV/EBITDA 9.1 8.3 7.5 7.7 7.2
Dividend yield 1.1% 1.7% 3.1% 3.4% 3.9%

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
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Corporate governance report of Thai listed companies 2026

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

Score Symbol Description ANNUNE

90-100 AALAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANIANALFTNADTUNSTNNITUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)
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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. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) L’W’amummm‘mmmiﬂ’mumLL@ﬂ’aﬂ’]iLLa”um’m
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lurlﬁﬂuml,l,uu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
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ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwalumiﬂmﬁu%iﬁ rating {4 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.

O 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 IOD’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 ~ D=

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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