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FY20 RESULTS

Year to 31 Mar (Btm) FY20 FY19 (Restate) yoy % chg
Sales 4,000 3,611 11
Gross Profit 2,052 2,150 5
EBITDA 1,617 1,809 -11
Pre-tax Profit 1,103 1,304 -15
Net Profit 1,424 1,101 29
Core Profit 1,243* 1,101 13
EPS (Bt) 0.166 0.134 24
Gross Margin (%) 51 60

EBITDA Margin (%) 40 50

Net Margin (%) 36 30

*Excluding one-off gains (Bt143m related to MACO's deconsolidation and Bt48m gain on selling investment)

Source: VGI, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Mar (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 3,611 4,000 3,061 4,371 5,022
EBITDA 1,809 1,617 1,414 2,003 2,172
Operating profit 1,323 998 944 1,519 1,673
Net profit (rep./act.) 1,101 1,424 1,019 1,526 1,708
Net profit (adj.) 1,101 1,271 1,019 1,526 1,708
EPS (Bt) 0.13 0.15 0.12 0.18 0.20
PE (x) 60.7 55.0 68.7 45.8 41.0
P/B (x) 4.9 5.5 5.3 5.0 4.7
EV/EBITDA (x) 39.2 43.8 50.1 35.4 32.6
Dividend yield (%) 1.2 1.2 0.7 1.1 1.2
Net margin (%) 30.5 35.6 333 34.9 34.0
Net debt/(cash) to equity (%) 1.2 2.8 (11.7) (13.6) (17.8)
Interest cover (x) 32.1 21.9 16.6 23.6 25.6
ROE (%) 12.2 10.8 7.8 11.2 11.8
Consensus net profit - - 948 1,342 -
UOBKH/Consensus (x) - - 1.08 1.14 -

Source: VGI, Bloomberg, UOB Kay Hian
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SELL

(Maintained)

Share Price Bt7.95

Target Price Bt7.50

Upside -5.7%

(Previous TP Bt7.90)

COMPANY DESCRIPTION

VGI is the largest listed media company in
Thailand in terms of market capitalization. VGI is
diversifying to provide not only traditional out-of-
home advertising services but also digital
payment and logistic services.

STOCK DATA
GICS sector Communication Services
Bloomberg ticker: VGI TB
Shares issued (m): 8,611.2
Market cap (Btm): 68,458.8
Market cap (US$m): 2,152.0
3-mth avg daily t'over (US$m): 4.7
Price Performance (%)
52-week high/low Bt10.30/Bt5.30
1mth 3mth 6mth 1yr YTD
(2.5) 19.5 (19.7) (10.7) (16.8)
Major Shareholders %
Bangkok Mass Transit System PCL 46.8
BTS Group Holdings PCL 24.0
Bangkok Bank PCL 8.7
FY21 NAV/Share (Bt) 1.80
FY21 Net Cash/Share (Bt) 0.09
PRICE CHART

(ley) vaipcL VG PCLISET INDEX (%)

12 130

120
10 110

Volume (m)

0 L n aboa b Aodd.
Jun19  Aug19 Oct19 Dec19 Feb20 Apr20

Source: Bloomberg

ANALYST(S)

Siwakorn Mitsantisuk, CFA
+662 659 8027
siwakorn@uobkayhian.co.th

o o o & 13  al al al oa e vy v - o > 2 & a e o a - - o as
mmuww@mvmuimmmmmwﬂmng&mmmnﬁﬂwmLﬂnm'a'lmdl.m'hmaﬂwnmw DN MR AL IS TRNa uq%mmmvyamﬁwé silefl] 1l Sens (Usewilvie) ;) (i),
var o a U - < L " v ¥ 9 W s o as 14 2 o o a ar X )
S s mAvElums A TR RAnnumsTiAN Punnglunenusdiii Telhisaudmoanh NenusilnEdmkadfalikneumssisalaeninanu ebilsitumsni

v o oo a

TremilsinaamamsTeenEvATYETE THemasnemailagiinnghaenu

www.utrade.co.th




UOBKayHian

your trusted financial partner

STOCK IMPACT .
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4QFY20 EARNINGS

(Btm) FY19 FY20 IMFY19 9MFY20 4QFY19 4QFY20
Net profit 1,101 1,424 831 1,060 270 364
Core profit 1,101 1,271 831 1,060 270 211

Source: UOB Kay Hian
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EARNINGS REVISION/RISK
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EARNINGS REVISION
2021F 2022F
old New chg Old New chg
Sales 6,461 3,061 -53% 7,491 4,371 -42%
Core profit 1,625 1,019 -371% 1,861 1,526 -18%

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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VALUATION

Business (Btm) Remarks

OOH Media 47,899 Using DCF WACC 8.8%, terminal growth rate 3%

Key investment(s) 16,687

Kerry Express 7,829 Using 23x forward PE, the average level for domestic logistic companies

Plan B Media 7,322 Using consensus’s fair price
MACO 1,535 Using 25x forward PE

Total 64,585

Number of shares 8,611

(m)

Fair Value (Bt) 7.50

Source: UOB Kay Hian
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FULL-YEAR REVENUE BREAKDOWN

2019/20 Yo (%)

Transit

g’ffif; and Other

Dm\lt D::rl‘m 529 1,151 117.5%

Total revenue 3,611 4,000 10.8%
Source: VGI
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ADVERTSING EXPENDITURE

¥TD Apr 2020 VS YTD Apr 2019 BAHT MILLIONS

MEDIA 2020 SOV% 2019 SOV%  DIFF %
™ 20,166 8583 21430 8521 (1,264} -{5.90)
CABLE/SATELLITE 561 1.83 701 213 {140} -(19.87)
RADIO 1222 400 1404 427 -182)  -{12.86)
MEWSPAPERS 961 314 1515 461 -(554) -{3B.57)
MAGAZINES 262 086 344 1.05 {(82)  {z3.B4)
CINEMA 1422 465 2303 T8 (871} «(40.58)
OUTDOOR 2247 735 2208 872 38 177
TRANEIT 1,782 583 2080 B8.36 -(308) {14.74)
IN STORE 240 078 a2 0.88 -(84)  +25.83)
DIGITAL 1723 563 A NA MA N&
TOTAL 30,586 10000 32861 10000 -(2275)  -{6.92)

Source: Nielsen
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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