UOBKayHian

your trusted financial partner

una. 33la (VGI)

1QFY21: FYITUAFTIANUAINAI

VGl Ui»ﬂ'lﬁ&lﬂ!l"lﬂ?luﬂ‘ﬂﬁ 104 mum‘n‘lu 1QFY21 mnn'ﬂ,sa‘ns 302 a1UuUIn 6L‘Ir!‘l]“i‘llal,ﬂ'J
?j\iﬂaﬂiuﬂaﬂﬂ'ﬁaaﬂ}l'ﬂﬂaLﬂil\iﬂ‘Uﬂ"lﬂ muswlmmnmsmLuumu‘lmunanimuLma‘u
ﬂ']ﬂﬂ'liiull'lﬂ‘!la\‘i CovID-19 ﬂil'l\‘iliﬂﬁl"l}lLiﬂliNL“uﬂﬂu?uﬂTﬂﬂﬂﬂiﬂad BTS Aas ‘]‘Nuﬁl?
‘Zlu mavawaﬂma VGl mus.lam'imtuumuaauuavlﬂavﬂauvlﬂsluﬂmnuum JsuAuuzin
mouu fia s g 7.00 U sIALETTR: 6.00 UM

1QFY21 RESULTS

Year to 31 Mar (Btm) 1Q21 1Q20* 4Q20* yoy % chg goq % chg
Sales 445 902 -51

Gross Profit 112 519 -78

EBITDA ()] 540 -100

Pre-tax Profit (147) 374 -139

Net Profit (104) 302 -134

Core Profit (104) 302 327 -134 n.a.
EPS (Bt) (0.012) 0.035 0.043 -134 na.
Gross Margin (%) 25 58

EBITDA Margin (%) 0 60

Net Margin (%) -23 34

* Adjusted for MACO'’s deconsolidation
Source: VGI Global Media, 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 2,857 3,898 4,551
EBITDA 1,809 1,617 1,036 1,652 1,993
Operating profit 1,323 998 566 1,167 1,494
Net profit (rep./act.) 1,101 1,424 679 1,246 1,610
Net profit (adj.) 1,101 1,271 679 1,246 1,610
EPS (Bt) 0.1 0.1 0.1 0.1 0.2
PE (x) 48.4 43.9 82.2 44.8 34.7
P/B (x) 3.9 4.4 4.3 4.1 3.8
EV/EBITDA (x) 31.3 35.0 54.6 34.3 28.4
Dividend yield (%) 1.5 1.5 0.6 1.1 1.4
Net margin (%) 30.5 35.6 23.8 32.0 35.4
Net debt/(cash) to equity (%) 1.2 2.8 (11.1) (12.8) (16.9)
Interest cover (x) 32.1 21.9 12.2 19.4 23.4
ROE (%) 12.2 10.8 5.2 9.3 11.4
Consensus net profit - - 701 1,287 1,611
UOBKH/Consensus (x) - - 0.97 0.97 1.00

Source: VGI Global Media, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt6.50
Bt7.00

+7.7%
Bt7.50)

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

payment and logistic services.
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STOCK IMPACT | BTS RIDERSHIP YOY CHANGE
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EARNINGS REVISION/RISK . o
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EARNINGS REVISION B tate 20t a8 4018 1018 28 <se sate 1050 2030 2020 40 103t

2021F 2022F
old New % chg old New % chg Source: BTS

Sales 3,061 2,857 -7 4,371 3,898 -11 VG| PE BAND

Core profit 1,019 679 -33 1,526 1,246 -18 PE Forward

Source: VGI % T

VALUATION/RECOMMENDATION =
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VALUATION

Business(es) Value (Btm)  Note

OOH Media 43,587  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 TP
MACO 1,535  Using 25x forward PE

Total Value 60,273

number of share (m) 8,611

Fair Value 7.0

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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