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PB – IR/15-00004          

           

November 3, 2015 

 

Subject: Submission of Financial Statements and the Management Discussion and Analysis of 
Plan B Media Public Company Limited (“the Company”) for the three-month period 
ended September 30, 2015 (“3Q15”) 

 
To:  The President  

The Stock Exchange of Thailand  
 
We are pleased to submit the following documents:  

 

1. A copy of the Company Only and Consolidated Interim Financial Statements for the 

three-month period ended September 30, 2015 (a copy in Thai and English).  

 

2. Management Discussion and Analysis (MD&A) for the three-month period ended  

September 30, 2015 (a copy in Thai and English). 

 

3. The Company's performance report, Form F45-3 for the three-month period ended 

 September 30, 2015 (a copy in Thai and English). 

 
Please be informed accordingly.  

 
 
 

Sincerely yours,  
 

 
 

 
     
 (Dr. Pinijsorn Luechaikajohnpan)  
            Managing Director 
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1. Executive Summary 

1.1 Key Financial Highlights for 3Q 2015 

 Total Revenue was THB 575.0 million for the quarter, an increase of 64.1% from the 

corresponding period of the previous year.  

 EBITDA was THB 231.7 million for the quarter, an increase of 67.1% from the 

corresponding period of the previous year. 

 Net Profit was THB 110.3 million for the quarter, an increase of 179.6% from the 

corresponding period of the previous year.  
 

 3Q 2015 % change 
(YoY) 

% change  
(QoQ) 

Total Revenue 575.0 64.1% 1.6% 
EBITDA 231.7 67.1% -10.1% 
Net Profit 110.3 179.6% -15.8% 

 

1.2 Summary of other important trends and results. 

 The Company continued to grow at a high rate while the industry’s growth rate was 

relatively low in the previous quarter. 

o Total Revenue for 3Q 2015 increased by 64.1 % from the same period last 
year, while the overall media industry and Out-of-home media sector 
(excluding in-store media) grew at 3.2% and 18.3% consecutively from the 
same period of last year. 

o The growth in revenue is a result of our continuing effort to develop new 
products and diversify our media portfolio; as a result, media capacity for 3Q 
2015 was THB 733.3 million, an increase of 57.4% from the same period of 
last year. 

o The Company had maintained a high average utilization rate for all media at 
71.8% in 3Q 2015. 

o Net Profit for 3Q 2015 of the Company was THB 110.3 million, 179.6% 
increase from the same period last year or 15.8% decrease from the 
previous period due to a drop in utilization rate of bus media during the 
rainy season of Q3, the bombing incident in Bangkok and sluggish economy.  

o By continuously launching new media, the Company had subsidized losses 
during the start-up period which took 3 - 6 months to reach break-even 
point. This was also one of main factors that lowered the Company’s net 
profit margin. 
 

 Major developments to diversify media product portfolio and to expand media coverage 

in 3Q 2015 include; 

o Acquisition of Triple Play Co., Ltd to obtain the right to manage and market 
digital media in the baggage carousel area of Suvarnabhumi Airport. 

o Introducing ON WiFi. The Company had started the free Bus Wifi service on 
550 air-conditioned buses, which was the first development for online 
media. 
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o Acquisition of 85% issued shares of Maxview Media Group Co.,Ltd. , a 
provider for advertising media service and owner of 19 LED digital 
signboards and 3 billboards in strategic locations.  The acquisition will not 
only raise the Company’s net profit margin but also enable the Company to 
acquire valuable media assets and to develop new Out-of-home media 
nationwide. 

o Acquisition of 35% issued shares of 2000 Publishing and Media Company 
Limited to diversify the media portfolio by including printing media and 
online media via electronic mobile applications. In addition, this investment 
will broaden the Company’s target consumers. 
 

 Near term strategy and  developments: 

o Continuation of our media coverage expansion nationwide to catch up with 
urbanization in major secondary cities in Thailand. This nationwide 
expansions include street furniture network for static media, Plan B TV 
nationwide for digital media and nationwide  airport media 

o Development of 2-way marketing communication tools such as online media 
on mobile phone top up machines 

o Expansion of our Out-of-home media coverage to other ASEAN countries to 
reach consumers in the region 

o Development of online media management tools (Media Intelligence Plan B: 
MIB)  by enhancing a new and more effective service channels that allow 
clients to plan, book and monitor media purchasing via online channel.  With 
MIB, the Company will be able to lower service costs for clients and can 
manage the media inventory more effectively in order to raise media 
utilization. 
 

2. Media Industry and Business Impact Analysis  

According to the monthly economic and monetary conditions report of Bank of Thailand, 
overall economic activities in 3Q 2015 remained weak due to sluggish exports demand from China 

and ASEAN countries as well as decelerated number of foreign tourists after the bombing incident in 

Bangkok.  Meanwhile, private consumption slightly improved but still reflected households’ cautious 

spending. 

The aforementioned sluggish economy was the main reason that manufacturers and service 

providers remained cautious on media spending in 2H 2015.  Therefore, the total advertising 

expenditure1 for 3Q 2015 grew at a low rate of 3.2% from the same period last year, or dropped 

11.1% from the previous quarter.  The advertising expenditure on Analog TV dropped 12.4% from 

the same period last year, while spending on Digital TV, which has been introduced during last year, 

grew at a high rate of 115.8% from the same period last year.  Internet media segment also grew at a 

high rate of 12.5% due to growing trends on online social media via mobile application. Out-of-home 

media segment (excluding in-store media) could still grow at relatively high rate of 18.3% during the 

weak economy period since it meets the advertisers’ budget limitation and provided better value for 

money compared to traditional media, such as newspaper and magazine.  In addition, Out-of-home 

                                                           
1
 Source: The Neilsen Company  
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media cannot be substituted by internet media.  Moreover, Out-of-home media matches with 

people’s lifestyle tending to spend much more time outside their household. (Growth rate of In-

store media dropped at 82.7%, since the data did not include the number of media spending in Big C 

and Tesco Lotus in May and June 2015; therefore, the data cannot be used as reference.) 

Although overall media industry grew at relatively low rate of 3% from the same period last 

year, the Company could maintain its high revenue growth at 64.1% from the same period last year 

and significantly outperformed the media industry growth.  This high growth was a result of our 

continuing efforts on product investment and innovation added to the media portfolio. Moreover, 

the advertisers have reallocated their media spending from traditional media (TV and printing 

media) to Out-of-home media which offer better value for money and match consumer behavior to 

spend more time out of their home.  Consequently, in 3Q 2015, market share of advertising 

expenses for Out-of-home media (including transit media and outdoor media) were at 7.2%, 

comparing to 6.2% of the same period last year. 

 

 

Overall media spending for 3Q 2014 and 3Q 2015
2  (THB million) 

In 3Q 2015, Out-of- home media (outdoor and transit media segment) grew at relatively high rate of 

18.3% from the same period of last year. 

 

 

                                                           
2
 Source: The Neilsen Company  

+ 18.3% 
Out-of-home media 

(excluding In-store media) 
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Spending on Out-of-home media and Plan B’s revenue

3
 1Q 2014 – 3Q 2015 (THB million) 

 The total revenue in 3Q 2015 was THB 575.0 million, an increase of 64.1% from the same period of 

last year, which outperformed our revenue during the peak season of media spending of 4Q 2014. 

 

3. Key Development  
In 3Q 2015, the Company continued to invest in product innovation to diversify our Out-of-

home media portfolio and started developing online media to catch up with the high growth of 

internet media.  The Company does not limit our business to only Out-of-home media, but pursue to 

expand our media footprint to cover the whole journey of all targeted consumers.  The main 

developments during 3Q2015 include; 

 Alliance with Hello Bangkok Co., ltd (Hello Bangkok) allowed the Company to add 128 

super-size static billboards in unrivaled locations nationwide and to expand our digital 

OOH network in order to strengthen the leading position in digital OOH media industry. 

In 3Q 2015, Hello Bangkok media had added THB 122.8 million of media capacity to the 

portfolio. The Company receives 20% of revenue sharing from Hello Bangkok media 

which will continue to increase in the next few quarters when the previously signed 

sales contracts between Hello Bangkok and its clients gradually expire.   

 ON WiFi: Free Wifi service in air-conditioned buses.  On WiFi is currently serving on 550 

buses and will be expanding to cover the total number of 1,500 buses by 2017.  The 

development of ON WiFi would be the initiation of the Company to expand in the 

internet media landscape. Moreover, On Wifi allows advertisers to reach specific 

targeted consumers and provides reliable measurements. 

 

 

 

 

 

                                                           
3
 Source: The Neilsen Company  and Plan B Media 
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On-WiFi: Free Wifi service in air-conditioned buses 

  

 

 Introducing Air Traveller media by acquisition of Triple Play co., ltd (Triple Play): The 

Company diversified its media portfolio by introducing airport media, operated in the 

baggage carousels area with 88 digital screens. The value of media assets in this area are 

relatively high due to an arrival of over 40 million domestic and international passengers 

per year regularly waiting in this area for around 20 minutes in average. Subsequently, 

this acquisition is the first step of the Company to expand its market into air traveller 

market where the Company has no footprint before.  

Triple Play’s digital media in the baggage carousel area of Suvarnabhumi Airport 

 

 Acquisition of 85% issued shares of Maxview Media Group Co.,Ltd. (Maxview) , a 

provider for advertising media services and an owner of  19 LED digital signboards and 3 

billboards in strategic locations including Bangkok, Nonthaburi, Pattaya, Khon Kaen, 

Chiang Mai, Phuket, Had Yai, Suratthani and Samui. This acquisition does not generate 

additional revenue instantly since Maxview sells all of its media through the Company.  

However, it will raise the Company’s net profit margin and enable the Company to 

acquire valuable media assets and to develop new Out-of-home media nationwide. 
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Maxview’s LED digital signboards 

  
 

 Acquisition of 35% issued shares of 2000 Publishing and Media Company Limited (2000 

Publishing) with an internal cash flow of THB 1.05 million. 2000 Publishing is a printing 

media provider whose customers are mainly high-end group.  The investment will 

expand a variety of our media portfolio by including printing media and online media via 

electronic mobile applications.  In addition, the investment will broaden the Company’s 

target consumers. 

 

4. Performance Analysis for 3Q 2015  

4.1 Service Revenue 

Service revenue for 3Q 2015 was at THB 571.5 million, an increase of 63.4% from the same 

period of last year or an increase of 2.0% from the previous quarter.  The increase was mainly due to 

media capacity expansion during the previous year and additional media capacity from Hello 

Bangkok.  Moreover, the main contribution of service revenue growth was from digital media since 

the Company had heavily invested on increasing the capacity of digital media in the previous year 

and the demand for digital media was also very high with a utilization rate of 89.0% in 3Q 2015, 

which led to an increase of 95.6% in digital media revenue comparing to the same period of last 

year. The revenue for each media type is summarized in details as follows; 

4.1.1 Revenue from transit media was THB 122.3 million, an increase of 23.3% from the 

same period of last year during the political unrest period when bus media was highly impacted.  The 

increase in transit media revenue was also due to the introduction of Air Traveller media in the 

previous quarter.  However, revenue from transit media in 3Q 2015 decreased 22.3% from the 

previous quarter due to seasonality as weakened demand for bus media during rainy season.  As a 

result, utilization rate for transit media for 3Q 2015 decreased to 61.3% from 84.6% of the previous 

quarter.  

4.1.2 Revenue from static Media was THB 136.1 million, an increase of 50.6% from the same 

period of last year or an increase of 19.1% from the previous quarter as a result of new media 

partnership from Hello Bangkok as well as the introduction of new static media during the previous 

year, for example, Chiang Mai static media network.  
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4.1.3 Revenue from digital media was THB 270.2 million, an increase of 95.6% from the same 

period of last year or an increase of 5.8% from the previous quarter according to the additional 

investment to expand digital media revenue capacity to THB 312.0 million, an increase of 75.2% in 

capacity from the same period of last year.  Furthermore, the high growth of digital media revenue 

was driven by improving its utilization rate to 89.0%. Moreover, the growth in digital media revenue 

was a result of increasing revenue from Hello Bangkok digital media. 

4.1.4 Revenue from in-mall media was THB 15.9 million, an increase of 230.6% from the 

same period of last year or an increase of 47.6% from the previous quarter as a result of new in-mall 

media in Emporium and Emquartier introduced in 2Q 2015 

 

Revenue, Gross Profit and Net Profit for 3Q 2014 and 3Q 2015 (THB million) 

Gross Profit and Net Profit for 3Q2015 significantly grew at the higher rate than growth of total 

revenue due to high utilization rate in 3Q 2015 and high operating leverage.  

 

Revenue by Media for 3Q 2014 and 3Q 2015 (THB Million) 

Revenue from each media type grew at a relatively high rate comparing to the same period last year.  

Digital media was the highest growing media with an increase of 95.6% in revenue from the same 

period last year due to heavy investment which raised revenue capacity at 75.2% from the same 

period of last year. 
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As the Company continued to develop and diversify new media since 2014, the media 

capacity for 3Q 2015 was THB 773.3 million, an increase of 57.4% from the same period of last year.  

However, the Company was able to maintain its high average utilization rate for all media at 71.8%. 

Quarterly Media Capacity for 1Q 2014 to 3Q 2015 (THB Million) 

To raise future revenue potential, the Company continued to invest in new media with a compounded 

growth rate of 10.7% during 1Q 2014 and 3Q 2015.  

 

4.2 Cost 

Total cost for 3Q 2015 was THB 437.5 million, an increase of 46.7% from the same period of 

last year as a result of higher depreciation cost from new media investment in the past year as well 

as an increase in revenue sharing expense by the Company’s sale revenue expansion.  However, 

total cost rose at a much lower rate than the growth rate of sales revenue which increased 64.1% 

due to the high proportion of fixed cost. The cost details are summarized as follows; 

4.2.1 Cost of service for 3Q 2015 was THB 365.3 million, an increase of 54.1% from the same 

period of last year or an increase of 15.2% from the previous quarter.  The increase in cost of service 

was primarily driven by depreciation of investment in new media platforms such as Plan B TV 

network, Digital@Emporium&Emquartier and On-WiFi.  However, depreciation expenses were front-

loaded because the depreciation period is determined by the shorter period between the asset life 

and the concession period. Moreover, an increase in cost of service was also from revenue sharing 

expense to Hello Bangkok at a rate of 80% of revenue as well as revenue sharing expense for other 

concessions which rose due to sale revenue expansion.  In addition, the increase in cost of service 

was a result of rising variable costs, such as rental cost, electricity cost and maintenance cost, 

regarding to business expansion.   

Nevertheless, cost of service had increased at a lower rate than service revenue growth rate 

of 64.1%.  Consequently, the Company’s gross profit margin increased from 32.9% for 3Q 2014 to 

36.5% for 3Q 2015.  Comparing to the previous quarter,  gross profit margin dropped from 43.8% 

mainly due to weakened overall utilization rate of 71.8% which decreased from 75.9% in 2Q 2015. 

This was a result of lowered utilization rate of bus media during the rainy season causing transit 

media utilization rate to drop at 61.3%. 

4.2.2 Selling General and Administration Expense (SG&A) was THB 70.8 million, an increase 

of 50.5% from the same period of last year as a result of an increase in marketing expenses such as 

sale promotion expense required for sale revenue expansion, and employee related expenses 
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inflated by the number of employees.  However, the percentage of SG&A to total revenue for  3Q 

2015 was 12.3%, decreased from 13.4% of the same period last year as a result of better economies 

of scale. 

4.2.3 Financial Cost for 3Q 2015 was THB 1.43 million,  a decrease of THB 12.8 million from 

the same period of last year since the Company had repaid all long-term loans with the IPO proceeds 

and had no interest baring debt as of the ending period. 

4.3 Net Profit 

 Net Profit for 3Q 2015 of the Company was THB 110.3 million, 179.6% increase from the 

same period last year or 15.8% decrease from the previous period due to a drop in utilization rate 

during the rainy season of Q3. 

 Net Profit margin for 3Q 2015 increased to 19.2% from 11.5% of the same period last 

year but decreased from 23.2% of the previous quarter.  The decrease in net profit 

margin was mainly due to weakened utilization rate from seasonal effect as well as 

revenue sharing from Hello Bangkok at a rate of 20% which was lower than the 

Company’s net profit margin in the previous quarter.  Moreover, by continuously 

launching new media, the Company had to subsidize loss during its start-up period for 

these new media, which took 3-6 months to reach break-even point. This was also one 

of main factors that lowered the Company’s net profit margin.  

4.4 Financial Position 

As of September 30, 2015, total assets of the Company were THB 3,132.5 million which 

increased by 32.4% from year end 2014. The increase in total assets was mainly from increase in 

cash and cash equivalents. (Details as shown in Liquidity and Cash Flow)  

The Company’s total liabilities were equal to THB 364.8 million, which was decreased by 

77.3% from year end 2014 since the Company used IPO proceeds to repay all outstanding debts and 

financial lease obligations. 

The total shareholders’ equity was THB 2,767.7 million which increased by THB 2,011.4 

million. This was attributed to (1) the share capital and share premium increase from IPO amounted 

of THB 1,759.4 million and (2) the increase in retained earnings in the amount of THB 252.2 million. 

Return on equity for 3Q 2015 was 22.4%, increased from 20.2% in the same period last year. 
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4.5 Liquidity and Cash Flow  

 

The Company had cash and cash equivalents at the end of 3Q2015 in the amount of THB 

823.8 million, increased by THB 763.2 million from the ending period of 2014.  During the period, the 

Company recorded THB 329.2 million net cash provided by operating activities; THB 52.8 million net 

cash used in investing activities; THB 423.7 million net cash provided by financing activities. The cash 

at the ending period was sufficient to fund future capital expenditure and projects. 

 

5. Key Financial Ratio  

 

Profitability Ratios 3Q 2014 3Q 2015 

Gross Profit4 (%) 32.4 36.5 
EBITDA  (%) 37.4 40.3 
EBIT (%) 18.9 24.2 
Net Profit (%) 11.3 19.2 
Return on equity5 (%) 20.2 22.4 

 

Liquidity Ratio 3Q 2014 3Q 2015 

Current Ratio (Times) 0.6 4.5 
Quick Ratio6 (Times) 0.5 4.0 
Average collection period (Days) 111.2 97.4 
Payment days (Days) 135.5 77.2 

 

                                                           
4 Calculated on Total Revenues 
5 Annualized by using the respective quarter 
6 (Cash and Cash Equivalents + Trade and other receivables) / Current Liabilities 
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Efficiency Ratios 3Q 2014 3Q 2015 

Return on assets5 (%) 7.1 14.3 
Asset turnover (Times) 0.6 0.8 

 

Leverage Ratio 3Q 2014 3Q 2015 

Liability to Equity (Times) 2.1 0.1 
 

6. Management Outlook and Development for 4Q 2015 and 2016  

 

Overall Thai media industry during the first nine month in 2015 continued to grow at a 

relatively high rate of 17.1%7 from the same period of last year. However, the advertising spending8 

for 4Q 2015 was expected to slightly drop from the same period last year since businesses will be 

impacted from economic slowdown and would not be able to achieve their sales revenue targets.  

Consequently, advertising expenses would be reallocated to be spent on sale promotions to save 

cost. Despite the anticipated slowdown of advertising expenses in 2016, the Company will continue 

to outperform the growth of media industry with our product diversification to meet the various 

marketing needs of the advertisers, and with our strategy to develop effective, high value to money 

and reliably measurable media.  Moreover, the Company will maintain the future growth with the 

following developments;  

 Expansion of our media coverage nationwide. To catch up with urbanization trend, the 

Company planned to expand our media network as follows;  

o Static Media - To develop the static street furniture media network in 

secondary cities in Thailand.  The Company has started providing the 

street furniture media network in Chiang Mai and expanding to other 

cities such as Udon Thani expected to be completed within the first half 

of 2016.  

o Digital Media - To increase its footprint in digital media outside of 

Bangkok, the Company planned to expand Plan B TV media network 

coverage nationwide. 

o Airport Media - After entering to airport segment by offering Air 

Traveller media in Suvarnabhumi airport, the Company continues to 

develop this media in other airport nationwide. 

 

 Development of Out-of-home media.  The Company continues to develop and diversify 

the media portfolio in order to assist the advertisers to reach their targeted consumers 

more efficiently. For example, the introduction of Digital Mirror media in restroom area 

within department stores, expected to be in service by 4Q 2015.  Moreover, the 

Company will gain market share not only from Out-of-home media peers but also total 

                                                           
7 Source: The Neilsen Company  
8 Source: WPP (Thailand) LTD  
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media share such as online media.  After introducing Bus Wifi service in 3Q 2015, the 

Company continues to develop other online media such as digital media on mobile 

phone top up machines.  The media on this machine can be developed further as 

marketing tools for communication between product owners and consumers; for 

example, lucky draw registration and marketing survey for customer satisfaction. 

 Development of online media management tool (Media Intelligence Plan B: MIB) that 

allows clients to reach media information, book and monitor media purchasing via 

online channel.  With MIB, the Company will be able to serve clients more efficiently 

with lower service cost and gain access to serve a large number of potential SMEs with 

limited media budget.  In addition, MIB could help the Company to manage the media 

inventory more effectively in order to raise media utilization. 

 Escalating revenue from Hello Bangkok. Full year effect of revenue from Hello Bangkok 

will be realized in 2016. 

 Media network expansion in ASEAN countries.   The Company is seeking for media 

business expansion in ASEAN countries through business partnership with local partners.  

This would allow the Company to achieve our goal in expanding media business 

throughout the region.  The ASEAN markets with high potential include Malaysia, 

Indonesia and Philippines. 

 


