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13 May 2021 

Re:         Management discussion and analysis on 1Q 2021 

To:         The President of the Stock Exchange of Thailand 

Executive summary for 1Q 2021 

Unit: THB million 1Q 2021 4Q 2020 1Q 2020 %QoQ %YoY 
Revenues from sales & services 1,024 1,233 965 -17.0 6.2 
Earnings before interest and tax 89 171 115 -48.1 -22.6 
Equity holders of the Company 37 140 84 -73.5 -55.6 

Equity holders of the Company (excluding the impact fromTFRS16) 
 

63 
 

159 
 

94 
 
-60.6 

 
-33.6 

Earnings before interest, tax, depreciation and amortization  
(excluding the impact from TFRS16) 

262 385 277 -31.9 -5.4 

Summary of COVID-19 pandemic situation starting in 2020 until May 2021 

2021 has been characterized by uncertainties led by the second wave of COVID-19 outbreak until recently, not different from the 
inception of this coronavirus pandemic in 2020.  While this MD&A was published, the third wave of COVID-19 just began and has 
worsened the situation.  The Thai economy has been decelerating further as control measures are back in place, limiting economic 
activities in certain areas.  Thailand's export has picked up thanks to the recovery of the global economy as major economies show 
expansionary signs due to distribution of vaccines and various economic stimulus packages. However, Thailand still faces challenges 
mainly from unclear policy whether Thailand will open for tourists sooner or later.  Thailand's economic outlook depends on the 
effectiveness of COVID-19 control and the inoculation of the country's people. Moreover, support measures from the government are 
likely to buy household spending for the following months.  
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Despite the second wave of COVID- 19 cases, the Company managed to deliver profit from operations for 1Q 2021 at THB 89 
million with net profit attributable to equity holders of THB 37 million.  ( If we remove the impact of TFRS16 of THB 26 million, the 
net profit available for the equity holders in 1Q 2021 will be THB 63 million. )  Significant increase in revenue was derived from 
engagement marketing business through revenue recognition from marketing rights management of the Olympic Games realized in 
1Q 2021 at THB 151 million and the ability to control selling, general and administrative expense (SG&A)  effectively.  Nevertheless, 
challenges were still present from all business sectors, which directly affected out-of-home media as advertising spend was materially 
cut. Furthermore, airport media had to be discontinued as there were no travelers during the period. 
 
The gross profit margin for 1Q 2021 reported at 18.2%, adjusting downward compared to 1Q 2020 of 26.0% from lower revenue from 
out-of-home media and relatively constant cost of goods sold compared to the same period last year.  
 

During 1Q 2021, the Company recorded a utilization rate of 40.5% , falling from 50.8% of 1Q 2020 due to the second wave of  
COVID-19 in Thailand and 21.1% higher media capacity in 1Q 2021 compared to 1Q 2020.  
 
Given its diversification of investment and business balance, PLANB could generate positive cash flow stably and consistently.  
For 1Q 2021, PLANB delivered EBITDA of THB 262 million. 
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 Key financials in the income statement of 1Q 2021  

Unit: THB million 1Q 2021 4Q 2020 1Q 2020 %QoQ %YoY 
Revenues from sales and services  1,024  1,233  965  -17.0 6.2 
Other income  22  5  10  343.7 128.7  
   Total revenues  1,046  1,238  974  -15.5 7.4  
Cost of goods sold  837  863  714  -3.0 17.4  
   Gross profit  187  370  251  -49.6 -25.6 
   Selling and administrative expenses  120  204  146  -41.1 -17.6  
Selling Expenses  35  91  62  -61.8 -44.2  
Administrative expenses  85  113  84  -24.4 2.1  
Shares of profit (loss) from investments   (10) (3)  (1) 198.3 544.9  
   Earnings before interest and tax  89 171  115  -48.1 -22.6  
Interest expense  52  26  22  101.7 132.3  
   Earnings before tax  27  142  91  -80.7 -69.9  
Tax expense  13  24  16  -45.9 -15.8  
   Net profit   14  118  75  -87.9 -81.1 
Attributable to:       
   Minority interests  (23)  (22)  (8) 2.9 177.0  
  Equity holders of the Company  37  140  84  -73.5 -55.6  
Impact from TFRS16  26  19  11  36.0 137.0  
   Equity holders of the Company (excluding impact from 
TFRS16) 

63 159 94 -60.6 -33.6 
 

Note:  * From 3Q 2020 onwards, the Company has recognized the full amount of MACO's revenues from sales and services at 100 
per cent to meet the accounting standards.  In the previous quarter, the Company recognized MACO's revenues from sales and 
services from the service revenues at 15 per cent. 

Key financial ratios (%) 1Q 2021 4Q 2020 1Q 2020 
Gross profit margin as % to revenues from sales and services* 18.2 30.0 26.0 
SG&A as % to revenues from sales and services* 11.7 16.5 15.1 
EBIT margin as % to revenues from sales and services* 8.7 13.9 11.9 
Net profit margin (attributable to equity holders of the Company - excluding the impact 
from TFRS16) as % to revenues from sales and services* 

6.1 12.9 9.8 

Note: * revenues from sales and services excluding other income. 
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Analysis of the financial performance for 1Q 2021  

The Company reported operating revenue for 1Q 2021 of THB 1,024 million, representing an increase of THB 59 million or 6.2% over 
1Q 2020.  The significant revenue increase was mainly driven by engagement marketing business from revenue recognition of  
marketing rights management of the Olympic Games during 1Q 2021.  However, the spending cut on advertising from all business 
sectors still posed threats to the out-of-home media business.  
. 

• In 1Q 2021, total revenue from out-of-home media reported at THB 763 million decreased THB 27 million or 3.4% over the 
same period last year.  The decline was mainly driven by the lower revenue from various media, including transit media, 
digital media and airport media. However, classic media and retail media (department stores, supermarkets, convenience 
stores) experienced mild growth but not enough to offset the revenue from the other media mentioned earlier.  
 

• In 1Q 2021, total revenue from engagement marketing business reported at THB 261 million, an increase of THB 86 million 
or 49. 6%  over the same period last year due to the significant revenue increase from revenue recognition from  
managing marketing rights of the Olympic Games during 1Q 2021 of about THB 151 million.  

 

• The utilization rate for 1Q 2021 was at around 40.5%, falling from the utilization rate of 50.8% in 1Q 2020 due to the second 
wave of COVID-19 outbreak and a 21.1% increase in media capacity 1Q 2021 compared to 1Q 2020.  

 
Expenses (Cost of goods sold + SG&A expenses + financial cost + income tax).  
PLANB's consolidated expenses for 1Q 2021 amounted to THB 1,023 million, increasing THB 126 million or 14.0% over the same 
period last year. This increase was mainly due to (1) the cost of goods sold from sponsorship support for the Olympic Games and 
(2) financial cost. 
 
Earnings before interest and tax (EBIT) 

PLANB's earnings before interest and tax for 1Q 2021 amounted to THB 89 million, a decrease THB 26 million or 22.7% over the 
same period last year.  This decrease was mainly due to lower operating revenue from out-of-home media and a falling gross profit 
margin due to the second wave of the COVID-19 outbreak. 

Net profit attributable to the equity holders  

PLANB's consolidated net profit attributable to the equity holders of the Company for 1Q 2021 was THB 37 million, decreasing  
THB 47 million or 55.6% over the same period last year due to the abovementioned. If we remove the impact of TFRS16 of THB 26 
million, booked in 1Q 2021, the net profit available for the equity holders in 1Q 2021 will be THB 63 million. Furthermore, diversified 
investment portfolio and business balance accounted for PLANB's stable and continuous positive cash flow while PLANB delivered 
EBITDA (excluding the impact from TFRS16) of THB 262 million in 1Q 2021. 

  



  

Page l 5 

Plan B Media Public Company Limited 
1213/420 Soi LatPhrao 94 (Panchamitra/Town in Town 3/3), Plubpla, Wangthonglang Bangkok 10310 

Tel.+662 530 8053-6 Fax. +662 530 8057 E-mail: info@planbmedia.co.th Tax ID. 0107556000507  

www.planbmedia.co.th 

Revenue breakdown by business 

Out-of-home media business 
Unit: THB million 1Q 2021 4Q 2020 1Q 2020 %QoQ %YoY 

Total revenues of out-of-home media 763 1,056 790 -27.8 -3.4 
   Transit 43 61 86 -30.5 -50.7 
   Static 316 297 149 6.3 112.4 
   Digital 316 571 491 -44.7 -35.7 
   Retail 83 115 32 -27.7 162.9 
   Airport 5 12 32 -60.0 -85.2 
 
In 1Q 2021, out-of-home media reported total revenue of THB 763 million, contributing approximately 74.0% of total revenue from 
sales and services. Out-of-home media revenue in 1Q 2021 dropped THB 27 million or 3.4% over the same period last year due to 
lower revenue from transit media, digital media and airport media. Fortunately, growth resumed for classic media, digital media and 
retail media (department stores, supermarkets and convenience stores) with the following details. 

• In 1Q 2021, revenue from transit media was THB 43 million, a decrease of 43 million or 50.7% over the same period last 

year due to lower ridership for buses and MRT as a result of work from the home measure that the government appealed 

to all companies to work remotely at least until 30 April 2021.  

• In 1Q 2021, revenue from classic media was THB 316 million, an increase of THB 167 million 112.4% over the same period 

last year due to the higher revenue recognition from MACO (recognition only for February and March in 1Q 2021) as well 

as the revenue from Cookie and Cream (MUPI)  of Smart Bus Shelter project that also started recognizing during the 

quarter. 

• In 1Q 2021, revenue from digital media was THB 316 million, a decrease of THB 175 million or 35.7% over the same  

period last year due to the second wave of COVID-19 cases that led to lower revenue from digital media in January and 

February 2021.  Nevertheless, the COVID-19 situation improved in March, resulting in a V-shaped recovery in advertising 

spend and good operating leverage but not sufficient to compensate for the loss in revenue during the first two months of 

1Q 2021.  

• In 1Q 2021, revenue from retail media ( department stores, supermarkets, convenience stores)  was THB 83 million,  

an increase of THB 51 million or 162.9% over the same period last year thanks to the expansion of media in the 7-Eleven. 

At the end of March 2021, the Company managed to install LED screens in 1,050 7-Eleven branches across the country. 

• In 1Q 2021, revenue from airport media was THB 5 million, a decrease of THB  27 million or 85.2% over the same period 

last year due to the international flight cancellation and a lower number of tourists 
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Engagement Marketing Business 
Unit: THB million 1Q 2021 4Q 2020 1Q 2020 %QoQ %YoY 

Total revenues of engagement marketing 261 177 175 47.8 49.6 
   Sport marketing  190 57 68 234.3 180.3 
   Artist marketing 59 95 86 -38.4 -31.6 
   Online 12 25 21 -51.6 -43.3 

In 1Q 2021, engagement marketing reported total revenue of THB 261 million, contributing approximately 26.0% of total revenue 
from sales and services.  Engagement marketing revenue in 1Q 2021 increased THB 86 million or 49.6% over the same period last 
year.  This increase was led by the revenue recognition from marketing rights management of the Olympic Games in 1Q 2021.  
Note that the artist marketing business still faced difficulties from the second wave of the COVID-19 outbreak in Thailand.  Many 
events were postponed in compliance with social distancing measures during 1Q 2021 with the following details.  

• In 1Q 2021, revenue from the sport marketing was THB 190 million, increasing THB 122 million or 180.3% over the same 

period last year.  The Thai League tournament resumed in full during the quarter, and revenue recognition from sport mar-

keting started to pick up and get back to a normal level.  Moreover, the Company recorded revenue from managing mar-

keting rights of the Olympic Games in 1Q 2021 of THB 151 million. Therefore, overall revenue from sport marketing business 

rose significantly compared to the same period last year.  The Olympics most likely starts in 2021 as initially rescheduled. 

Given its management rights of sport content for the Olympics, the Company has a plan to use its advertising media 

capacity to contribute to the development of the Thai sport industry by promoting inclusive access to view sports across 

Thailand and elevating competitiveness of Thai sports under networks of PLANB and alliances across media and platforms 

nationwide. 

• In 1Q 2021, revenue from artist marketing was THB 59 million, a decrease of THB 27 million or 31.6% over the same period 

last year.  This decrease came from the postponement of various activities, including BNK48 handshake events, as social 

distancing measures were implemented to help control the second spread of COVID-19 from 4Q 2020 until 1Q 2021. 

• In 1Q 2021, revenue from the online business was THB 12 million, a decrease of 9 million for 43.3% over the same period 

last year due to lower realized revenue from the Digital Factory Co., Ltd. during the quarter. 

Financial position 

Total assets as of 31 Mar 2021 stood at THB 12,719 million, increasing THB 469 million or 3.8% from THB 12,250 million as of  
31 Dec 2020 due to proceed from emergence adoption of TFRS16.  
Total liabilities were THB 6,964 million, an increase of THB 369 million or 5.6% from THB 6,595 million as of 31 Dec 2020, mainly due 
to the adoption of TFRS16. 
Total equity was THB 5,755 million, an increase of THB 100 million or 1.8% from THB 5,655 million as of 31 Dec 2020 as a result of 
the emergence adoption of TFRS16 as abovementioned. 
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Economic and advertising industry outlook  

Overall Thai economy during March 2021 was supported by the recovery of export, which grew at 8.5% per year and industrial 
production, which also recorded positive growth.  Private consumption expanded as VAT collection rose 15.2% year on year even 
though the consumer confidence index modestly fell from 49.4 in the previous month to 48.5 in March. This is due to the government's 
announcement on cancellations of activities during the Songkran festival and consumers' concerns over the third wave of coronavirus 
outbreak.  Note that the government's stimulus packages continued to help boost consumer demand.  However, the second wave 
and the recent third wave of COVID-19 must be closely monitored from April 2021 onwards. (Monthly Economic Report No. 17/2564, 
March 2021, Fiscal Policy Office). 

Thailand's gross domestic product (GDP)  for 1Q 2021 continuously contracted at a rate of 4.0% from the prolonged impacts from 
4Q 2020 as the government announced targeted lockdown measures for specific areas, which resulted in disruption of various 
economic activities.  The Fiscal Policy Office estimated that the Thai economy would expand at a rate of 2.3% annually ( forecast 
range of 1.8-2.8%) , adjusted down from the previous estimate in January 2021 of 2.8% per year caused by the new wave of  
COVID-19 pandemic. (Krungsri Research Economic Outlook, February 2021 and Ministry of Finance News No. 95/2564). 

The economic slowdown from the situation has widespread effects on all business sectors, especially the advertising industry.  
During 1Q 2021, advertising spend reported at THB 26,701 million, falling THB 1,124 million or equivalent to 4.0% compared to the 
value advertising spend of 1Q 2020 as Bangkok was among the maximum control areas to curb the spread of COVID-19 disease. 
Changes in advertising spend by media type are as follow; TV -5%, radio -22%, print -17%, cinema -19%, outdoor media and transit 
media -18%, retail media -21% and online media +20%. 

The Company has strong confidence in the long- term growth potential of out- of- home media despite the COVID- 19 situation.  
Performance of 4Q 2020 and March 2021 provided good evidence on this view as the Company experienced a V-shaped recovery 
compared to the performance under COVID-19 during Q2 2020.  Besides, the Company is convinced that the COVID0-19 situation 
will soon be resolved as Thailand recently embarked on a vaccination drive for the people.  
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Advertising spend in 1Q 2021 in comparison to advertising spend in 1Q 2020 

 

Key developments in 1Q 2021 

The Company is committed to its mission and vision in developing content coverage to extending service footprint through active 
searches for business partners to help expand its out- of- home media network and build on existing capabilities for the future.  
The objective is to address the diverse needs of consumers today to support demand for media in the future.  The Company's key 
developments in 1Q 2021 are outlined below. 
March 2021 

• Delivery of Cookies at smart bus shelters  
PLANB has completed its installation of 1,170 Cookies signboards at Smart Bus Shelters as planned and  
delivered to the Bangkok Metropolitan Administration.  
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• The debut of VYRA girl idol group with a fresh change 
LYRA, a Thai girl group, recently changed the name to "VYRA" , with five members joining as a special unit of BNK 48 and 
Universal Music Thailand and launched a new single "Ta-Ton-Yon…Hurry Up!" available on YouTube. 

• 1Q 2021 campaigns  
Digital media offered by PLANB were well-received by customers in all industry sectors, especially food and beverage. In 
addition, superstars, actors and celebrities in the entertainment business have been using PLANB's advertising media 
services for special occasions such as Valentine's Day campaigns.  
 
 
 
 
 
 
 
 

• "Pouring Heart for Forest Fire Fighting" Project 
The wildfire situation in Thailand caused damage to forests and wildlife and the health of the people who were continuously 
affected by the intensifying smog crisis. PLANB offered media platforms and advertising spaces to the Taejai.com website 
to be one of the channels for public relations so that interested people can help donate to fund fire- fighting equipment 
purchases for forest rangers across Thailand.  This will help wild animals and send moral support to forest rangers in 
conserving natural resources and the environment for Thai people and Thailand.  

• "Adopt A Granny" Project 
PLANB provided advertising media platforms and spaces to promote a campaign that cares for over 500 elderly people 
who are poor and abandoned in Chiangmai and Lampang through monetary support on nutritious meals, proper clothing 
for the weather and household medicine. 
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Key trends and developments in 1Q 2021 and Q2 2021 

During March 2021, the economic situation in Thailand showed a favorable outlook as export started to recover while private  
consumption and industrial production bounced back to record positive growth.  Nevertheless, PLANB continues to expand its  
out-of-home media business and engagement marketing business to strike a balance of sustainable growth in the future.  

2021 is likely to be marked with uncertainties for the Thai economy resulted from the second and third wave of COVID-19 outbreak 
from the beginning of the year until recently.  The government has issued relief measures to stimulate the economy, such as the  
"Khon La Khrung"  (50-50)  scheme, "Rao Chana"  (We Win)  subsidy and Mor 33 Rao Rak Kan program, as well as other financial 
measures to attend and remedy people affected by the COVID-19 pandemic.  In addition, the recovery of the tourism sector and 
export sector, which are key economic catalysts of the Thai economy, highly hinges on vaccine rollout and access.  

For 2021, the Company predicted that the COVID-19 outbreak would negatively influence the advertising media business. However, 
the resilience of business owners and the long- term growth potential of out-of-home media will allow the Company to pursue its 
existing strategies to achieve balanced and sustainable growth through diversification of business platforms and service footprint in 
Thailand.  

• Managing financial liquidity to deliver sustainable growth 
COVID-19 situation has been prolonged since 2020 until recently and adversely impacted all businesses in Thailand.  
The Company places importance on preserving cash flow and liquidity through cost reduction and effective expense con-
trol.  Rent negotiations with landlords were undertaken before, and after the COVID-19 crisis and maintenance of certain 
advertising, media was postponed.  The Company can assure its investors that liquidity is adequate for future undertaking 
to expand the business in the long run steadily.  
 

• Advancing content development and expanding business continuously to future- proof PLANB for upcoming changes and 
effectively generate sustainable growth. PLANB has a plan to invest THB 700-1,000 million in 2021, focusing on advertising 
media expansion in 7-Eleven convenience stores with the target of 1,500 branches within the beginning of Q3 2021 and 
2,000 branches by the end of 2021. This is to enhance media capacity further to promote revenue-generating capabilities 
and sustainable growth in the future. 
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• Sustaining profitability through effective cost management. 
To preserve operating cash flow and maintain profitability under uncertainties in 2021, the Company has been cautious in 
managing cost since the inception of the COVID-19 outbreak recently.  It will continue to enhance the effectiveness in the 
future. For example, the Company engages in rent negotiation with landlords, work process automation, IT system improve-
ment and agile work process implementation.  
 

• Counting down to the 2021 Olympics with "Flag of Nation"   

"Flag of Nation" relay run was kicked off recently to send moral support to athletes from the Thai national team who will be 

participating in the 2021 Olympics in Tokyo, Japan. The event will be hosted for 61 consecutive days in 35 provinces with 

a total distance of 4,606 kilometers, equivalent to the distance from Bangkok to Tokyo.  As of 4 May 2021, a cumulative 

distance of 2,870 kilometers was achieved.  Additionally, there was also a virtual run activity to complete the mission of 

1,000,000 kilometers with the most recent cumulative distance of 736,068 kilometers – only 263,932 kilometers remaining 

to count down to the Tokyo Olympic Games.  
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• Measuring effectiveness of out-of-home media with "Magnetic"  
The results from out-of- home media effectiveness measurements using Magnetic show a significant increase in eyeballs 

compared to the COVID-19 situation during mid-2020. PLANB's performance is consistent with changing eyeballs and grid 

reach compared to the measurement periods. To elaborate, eyeballs and grid reach dropped during January and February 

2021 from the second wave of COVID-19, and this is aligned with declining performance during the period.  However, 

eyeballs and grid reach recovered in March 2021, and this corresponded with a V- shaped recovery of PLANB's  

performance. 
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Key financial ratios 

Profitability ratios  1Q 2021 1Q 2020 
Grosso profit margin (%) 18.2 26.0 
Operating profit margin (%) 8.7 11.6 
EBITDA margin (%) 49.8 58.8 
Net profit attributable to equity holders of the Company (%) 3.6 8.6 
Return on asset (ROA) (%) 2.1 10.1 
Return on equity (ROE) (%) 1.7 11.3 
 

Liquidity ratios  1Q 2021 1Q 2020 
Current ratio (times) 0.8 1.4 
Quick ratio (times) 0.8 1.2 
Average collection period (times) 131.6 102.0 
Average payment period (times) 109.2 102.6 
 

Leverage ratio  1Q 2021 1Q 2020 
Debt / equity  (times) 1.2 0.6 

 
Please be informed.  
 
 
 
                    Yours faithfully, 

   - Pinijsorn Luechaikajohnpan - 
                                               (Pinijsorn Luechaikajohnpan, Ph.D.) 
                                                                                                          Authorized Director 


