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PB – IR/18-00002           

          

August 09, 2018 

 

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 June 30, 2018 (“2Q18”) 

 
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 

June 30, 2018 (a copy in Thai and English).  

 

2. Management Discussion and Analysis (MD&A) for the three-month period ended June 30, 2018 (a copy in Thai 

and English). 

 

3. The Company's performance report, Form F45-3 for the three-month period ended June 30, 2018 (a copy in Thai 

and English). 

 
Please be informed accordingly.  

 
 
 

Sincerely yours,  
 
 
 

 
     
 (Pinijsorn Luechaikajohnpan, Ph.D.)  
            Authorized Director 

 
 

 

 

Company Secretary 

Tel:  +66 2 530-8053 

Fax: +66 2 530-8057 
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1. Executive Summary 

1.1 Key Financial Highlights for 2Q 2018 

 Total Revenue stood at THB 877.4 million, an increase of 18.6% from the same period of the previous year.  

 EBITDA was THB 304.4 million, an increase of 14.8% from the same period of the previous year. 

 Net Profit was THB 152.6 million, an increase of 26.2% from the same period of the previous year.  

 

Unit: THB Million    2Q 2017 2Q 2018 % Change (YoY) 
Total Revenue 740.1 877.4 18.6% 

EBITDA 264.7 304.4 14.8% 
Net Profit 
 

125.7 152.6 26.2% 

 

1.2 Summary of Other Important Details  

 The Company’s total revenue topped THB 877.4 million which is the highest quarterly revenue 

since the Company’s inception and recorded 18.6% growth over the same period in 2017. The 

growth came from all media platforms especially digital media and static media which registered 

robust growth of 21.5% and 25.5% while transit media, retail media and airport media grew at 

4.1%, 19.9% and 10.4% consecutively from the similar period of the previous year. The key 

drivers behind the growth are. 

 

o Continuous new media development and media variety enhancement that 

increased the Company’s media capacity to THB 2,273 million or growing at 5.8% 

for the first 6 months of 2018 compared to the same period of the previous year.  

o Rising utilization rate despite continuously growing media capacity. The utilization 

rate was 71.9%, increasing from 65.4% of the second quarter of 2017. 

 Growth in net profit outstripped total revenue growth for the second quarter of 2018. The gross 

profit margin was 36.0% and net profit margin stood at 17.4%, rising from 16.3% in the second 

quarter of 2017 due to  the increase of utilization rate  
 

 Other developments during the past quarter that further enhanced the Company’s capabilities in 

providing media services to address growing demands for media in the future are listed below.  



 
 
 
 

 
 

Management Discussion and Analysis for the Second Quarter of 2018 Ending 30 June 2018  
 9 August 2018 

3 2Q 2018 Ending 30 June 2018 

o The Company acquired 35% ownership of BNK48 Office Co., Ltd. as a business 

expansion from out-of-home media to engagement marketing in order to bring 

music content to promote engagement between customers and product and 

service brands and enhance effectiveness of the Company’s communication 

through its advertising media. 

o The Company launched Central World Connect project that introduced the world’s 

largest interactive digital out-of-home display at CentralWorld shopping complex 

under an investment of over THB 400 million baht. This digital billboard has 

utilization rate over 85% through end of 2018. 

 

The Company’s outlook in 2018  

o For the second half of 2018, the Company predicted that overall media industry will 

continue on its growth path as the economic growth of Thailand is expected to be 

around 4.2-4.7%1,adjusted upward from 3.6-4.6% previously estimated. The Company 

is confident that its extensive media network and diverse media offering will meet 

marketing demands of product and service owners and the Company’s growth will 

outpace the industry. 

o Besides, the Company incessantly pursues its business development and recently 

expanded to engagement marketing business during the second quarter through its 

investment in BNK48 Office Co., Ltd., a company that manages the idol girl group 

BNK48. This is considered an addition of quality music content to its existing portfolio 

of sports content the Company manages through its commercial right management 

agreement with the Football Association of Thailand and Thai League Co., Ltd.  

o The media coverage in Bangkok and other provinces will be further extended. The 

Company has a plan to expand its digital network coverage by adding over 40 digital 

displays in key strategic areas in Bangkok as well as broaden its national digital media 

footprint, Plan B TV Nationwide to attain better national coverage.   
 

 

 

                                                           
1 

Source: The Office of the National Economic and Social Development Board 



 
 
 
 

 
 

Management Discussion and Analysis for the Second Quarter of 2018 Ending 30 June 2018  
 9 August 2018 

4 2Q 2018 Ending 30 June 2018 

2. Economic and Media Industry Environment 

The overall Thai economy continued to grow during the second quarter of 2018 despite negative 

factors from the trade war between China and the U.S. thanks to the strength of domestic economy 

especially export sector and tourism sector that have been expanding significantly. The Macroeconomic and 

Strategy Planning Office revised Thailand’s GDP growth estimates for 2018 from 3.6-4.6% to 4.2-4.7%.   This 

signifies a firm recovery of Thai economy driven mainly by the export sector that recorded strong growth of 

12.3%
2 from the same period last year together with the tourism sector that enjoyed a 9.0%3 increase in 

number of tourists from the same period in 2017. In addition, private consumption showed signs of recovery 

and grew at a rate of 4.2%4 over the same period of the previous year. The private sector confidence also 

improved to 71.45. These favorable factors resulted in the upward revision of 2018 growth estimates that 

signal better economic conditions for the latter half of the year.  

The advertising media industry resumed its growth for the first time during the second quarter of 

2018 after a prolonged contraction during the past 3 years. Referring to data from the Nielsen Company 

(Thailand) Ltd., the value of advertising media industry in the second quarter of 2018 increased materially at 

a rate of 5.4% from the same period of the previous year. The key catalyst to the growth was the boom in 

digital TV media as propelled by positive factors resulted from the FIFA World Cup event during the period 

while the digital TV media’s value jumped 35.5% compared to the same period of 2017. Regarding out-of-

home media, continuous growth was maintained with a 20.3% rise in value during the period from the second 

quarter of 2017. However, traditional media including analog TV, newspaper and magazine continued to 

shrink at -9.1%, -22.3%, -28.8% consecutively from the same period of the previous year as marketers 

switched to other media that are more effective in reaching target consumers such as online media and out-

of-home media.  

From aforementioned favorable economic outlook and expanding advertising media industry, the 

Company’s performance is most likely moving in the same direction thanks to those supporting factors. 

Moreover, the Company’s competitive advantages in providing the most diverse and effective advertising 

media services compared to other providers will further help capitalize the trends which enable the Company 

to grow faster than overall media industry. The Company recorded total revenue of THB 877.4 million in the 

second quarter, increasing 18.6% from the same period of the previous year. The growth was distributed 

across all kinds of media including transit media, static media, digital media, retail media, airport media and 
                                                           
2

 Source: Bank of Thailand 
3

 Source: Bank of Thailand 
4

 Source: Bank of Thailand 

5 Source: The Macroeconomic and Strategy Planning Office 
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online media. Furthermore, not only revenue from sports marketing was rising continuously but this new 

business also supports revenue growth for out-of-home media through offerings of sponsorship packages 

bundled with other media.  

 

Overall Media Spending for 2Q 2017 and 2Q 20186  (THB Million) 

Spending for out-of-home media grew significantly at a rate of 20.3% during the second quarter of 2018 compared to the similar 

period of 2017 while the overall advertising industry expanded at a milder rate of 5.4%. 
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 Source: The Nielsen Company (Thailand) Ltd. 
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3. Key Developments for 2Q 2018 

Apart from its existing business of out-of-home media with the most diverse offering and a national 

coverage, the Company recently entered into engagement marketing business to further enhance 

communication effectiveness through promoting consumer engagement with product and service brands 

leveraging on music and sports content the Company manages. Key developments during the second quarter 

of 2018 are summarized below. 

o The investment in BNK48 Office Co., Ltd. (“BNK”) through an acquisition of 35% shares. This is 

considered an expansion outside out-of-home media business to engagement marketing to bring 

music content to enhance consumer engagement with product and service brands. The 

Company’s media offering will not only create awareness for brands as before but also tighten 

relationships between target consumers and artists through premium music content that will lead 

to brand loyalty. Besides, BNK48 also has strong growth potential in other areas while the 

majority of revenue comes from 4 different channels as follow. 
  

  
1. Merchandise and products under the brand BNK48 e.g. 

handshake event tickets, CDs, founder cards, campus cards, 

photosets, and pins. 

 

2. BNK48 Theatre which is located at The Mall Bang Kapi shopping 

center. The theatre has weekly performances and derives revenue 

from various concerts and events. 

 

3. Digital content which generates revenue from online business 

such as online live broadcast through Voov application. 

  

4. Sponsorship & appearance which generates revenue from being 

ambassadors for various brands. 

 

 

 

 

 



 
 
 
 

 
 

Management Discussion and Analysis for the Second Quarter of 2018 Ending 30 June 2018  
 9 August 2018 

7 2Q 2018 Ending 30 June 2018 

 

 

o The launch of Central World Connect project at CentralWorld shopping complex which features 

the world’s largest interactive DOOH display and the first one in Asia under an investment of 

over THB 400 million. This digital billboard can display shows designed by world-class 

interactive media experts that attract passersby and tourists in the neighborhood. This will be a 

new attraction that adds color and fun for Bangkok.  The show starts daily at 19:00 hours.  
 

Sample of CentralWorld Connect 
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4. Summary of Performance 

4.1 Service Revenue 

For the second quarter of 2018, the Company recorded total service revenue of THB 873.2 million, 

an increase of 18.9% from the same period of the previous year thanks mainly to the continuous expansion 

of its media capacity last year together with the economic recovery that boosted utilization rate for all types of 

media especially digital media and static media. Revenue by type of media is detailed below. 

4.1.1 Revenue from outdoor static media jumped to THB 227.7 million, equal to 25.5% growth 

compared to the same period last year. The revenue increase was derived from utilization rate that adjusted 

upward thanks to the popularity of outdoor static media as the out-of-home media of choice for marketers to 

promote brand awareness. Therefore, during the period of high economic growth, marketers tend to allocate 

more budgets to build brand awareness and good images of their products and services using this type of 

advertising media more than other out-of-home media.  

4.1.2 Revenue from digital media was THB 377.8 million increasing by 21.5% over the same period 

in 2017. The growth was mainly driven by the expansion of media capacity both in Bangkok and upcountry 

especially the CentralWorld Connect project that commenced in June. The utilization rate of this project over 

85% though end of 2018.  

4.1.3  Revenue from transit media grew mildly at a rate of 4.1% from the second quarter of 2017 to 

THB 148.0 million in the second quarter of 2018 as utilization rate improved from last year. 

4.1.4 Revenue from retail media stood at THB 32.0 million, equal to a 19.9% increase from the 

same period last year. The growth came from higher utilization rate. 

4.1.5 Revenue from airport media climbed 10.4% from the same period last year to reach THB 40.4 

million. This is a result of the continuous development of airport media that attained higher variety and wider 

coverage especially the airport media at Don Muang Airport which received good feedbacks from customers.  
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Total Revenue, Gross Profit and Net Profit 2Q 2017 and 2Q 2018 (THB Million) 
The Company’s gross profit and net profit grew faster than total revenue due to the higher average utilization rate across all 

assets, increasing from 65.4% in the first quarter of 2017 to 71.9%  

 
 

Revenue by Type of Media for 2Q 2017 and 2Q 2018 (THB Million) 
Digital media enjoyed strong revenue growth compared to the same period of the previous year as a result of continuous media 

capacity expansion. Other types of media also recorded higher revenue thanks to rising utilization rates. 
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Through our relentless commitment to expanding media network and developing new media formats for the market 

since 2014, the Company’s media capacity for the first 6 months of 2018 surged 5.8% to top THB 2,273 million.  

 

 

Media Capacity 2014-2018 (THB Million)  

The Company constantly invested in new media development with the objective to enhance revenue-

generating capabilities in the future. The average growth rate of annual media capacity from 2014 to 2017 

equals to 29.0% and the media capacity for the first 6 months of 2018 edged up 5.8% from the same 

period of the previous year.  
 

 

4.2 Cost 

 Total costs of the Company for the second quarter of 2018 stood at THB 685.4 million, an increase 

of 17.2% from the same period last year. The hike in total costs came from service costs that edged up from 

higher sales during the quarter. Details of expenses are listed below:  

4.2.1 Service costs for the second quarter of 2018 rose 18.1% from the same period last year to 

THB 561.0 million due to higher rents from the expansion of service areas and revenue sharing expense that 

moved in tandem with growing sales. Moreover, variable costs also shot up according to capacity expansion 

e.g. rental maintenance and electricity costs.  

4.2.2 Selling, general and administrative expenses for the second quarter of 2018 amounted to THB 

124.1 million rose 13.1% from the same period of the past year. SG&A cost to total revenue ratio for 1Q 

2018 stood at 14.1%, or decreased mildly from 14.8% of the same period last year from overlapped 

administrative expenses materialize. 
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4.3 Profit 

For the second quarter of 2018, the Company recorded a net profit of THB 152.6 million growing 

significantly 26.2% from the same period of the previous year. New media development, enhanced revenue-

generating capacity, mainly contributed to this net profit growth. The net profit margin rose to 17.4% in the 

second quarter of 2018 compared to 16.3% in the same period of the previous year, as a result of rising 

utilization rate to 71.9% from 65.4% of the second quarter of 2017. 

4.4 Financial Position  

As of June 30, 2018, total assets of the Company were THB 4,853.7 million which increased by 

15.56% from year end 2017. The increase in total assets was mainly due to business expansion. 

The Company’s total liabilities were equal to THB 1,022.6 million, which increased by 81.94% from 

year end 2017 due to growth in account payable from capex of new projects. Debt to equity ratio stood at 

0.27. 

The total shareholders’ equity was THB 3,831.2 million which slightly increased by 5.30%. This was 

attributable to the increase in retained earnings appropriated from net profit for the period.  

4.5 Liquidity and Cash Flow Position   

 

The Company had cash and cash equivalents at the end of 2Q 2018 in the amount of THB 377.7 

million, decreasing by THB 63.9 million from the ending period of 2017.  During the period, the Company 

recorded THB 635.6 million net cash provided by operating activities; THB 540.0 million net cash used in 

investing activities; and THB 159.5 million net cash used in financing activities. The cash at the ending period 

is sufficient to fund capital expenditure and projects.  
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5. Key Financial Ratio Position  

 

Profitability Ratios 2Q 2017 2Q 2018 

Gross Profit7 (%) 35.8 36.0 

EBITDA  (%) 35.8 34.7 

EBIT (%) 21.1 22.1 

Net Profit (%) 16.3 17.4 

Return on equity8 (%) 14.7 16.3 

 

Liquidity Ratio 2Q 2017 2Q 2018 

Current Ratio (Times) 3.2 2.0 

Quick Ratio9 (Times) 2.3 1.3 

Average collection period (Days) 114 97 

Payment days (Days) 89 110 

 

Efficiency Ratios 2Q 2017 2Q 2018 

Return on assets8 (%) 12.4 13.5 

Asset turnover (Times) 0.8 0.8 

 

Leverage Ratio 2Q 2017 2Q 2018 

Liability to Equity (Times) 0.20 0.27 

 

                                                           
7 Calculated on Total Revenues 
8 Annualized by using the quarter no. x 4 
9 (Cash and Cash Equivalents + Trade and other receivables) / Current Liabilities 
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6. Trends and Developments in 2018  

 
The Thai economy continues to show positive signs of expansion in 2018. The Macroeconomic and Strategy 

Planning Office revised the GDP growth rate for 2018 upward from 3.6%-2.6% previously estimated to 4.2%-4.7%. This shows 

the economic recovery is better than expected since the beginning of the year. Additionally, private investment accelerated 

4.2% from the previous quarter which represents that purchasing power has resumed significantly. Consequently, marketers are 

likely to use advertising media to cash in on favorable conditions of rising demands by persuading their target groups to 

purchase and consume more in order to gain market shares from their competitors. This can lead to higher growth of 

advertising media industry in the second half of the year compared to the first half.  

 

Plan B has a strong belief that with its most diversified media network and media offerings that can effectively reach 

consumers, the Company will stay on its solid growth path during the second half of the year. Plan B’s growth is expected to 

outstrip the industry average as happened in the recent past. The following are the key drivers to the growth. 

 Business development in engagement marketing which is aimed to enhance communication effectiveness 

between consumers and product and service brands. The Company’s out-of-home media will not only create 

brand awareness for products and services as before but also build stronger relationships between target 

consumers and artists through management of quality music and sports content. This will lead to better 

engagement and brand loyalty and eventually bring about emotional loyalty which is the desired goal of all 

marketers. Moreover, with premium content under its management, the Company will be able to extend its 

business further to other types of media in the near future, not limited to out-of-home media industry with 

market value of around THB 13,000-15,000 million per year. This is considered a big step into broader overall 

advertising media market with market value of over THB 100,000 million baht per year as well as other 

businesses in the future. 

 Business development related to BNK48. This idol girl group has the same business model as the famous 

AKB48 that operates successfully over 13 years in Japan. Together with the development of the Company’s  

out-of-home media network, this business has good potential for sustainable growth through various revenue-

generating channels such as merchandise and products under BNK48, theatre and concerts, digital content and 

brand ambassadorships.  

 Continuous expansion of all types of out-of-home media especially digital media that were well-received by the 

market for the past few years. In 2018, the Company has a plan to extend its digital media network footprint 

further with 40 additional displays as well as to broaden its Plan B TV Nationwide coverage across the country.  

 Business development as a rights management agency.  The purpose for this is to derive revenue from 

unutilized rights of Football Association of Thailand (FAT) and Thai League Co., Ltd. especially in 

manufacturing and distributing merchandise with FAT copyrights. The Company can generate revenue from 

products and services that require FAT’s logo to add value and boost sales. In addition, the Company has an 

opportunity to generate extra revenue during the end of 2018 from AFF Suzuki Cup, the ASEAN Football 

Championship that Thailand will be the official host. 
 


