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2QFY21 RESULTS

Year to 31 Mar (Btm) 2QFY21
Sales 717
Gross Profit 287
EBITDA 193
Pre-tax Profit 9
Net Profit 12
Core Profit 12
EPS (Bt) 0.001
Gross Margin (%) 40
EBITDA Margin (%) 27
Net Margin (%) 2

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 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 44.8 347
P/B (x) 3.9 44 4.3 4.1 3.8
EV/EBITDA (x) 313 35.0 54.6 343 28.4
Dividend yield (%) 1.5 1.5 0.6 1.1 1.4
Net margin (%) 30.5 35.6 23.8 32.0 354
Net debt/(cash) to equity (%) 1.2 2.8 (11.1) (12.8) (16.9)
Interest cover (x) 321 21.9 12.2 194 234
ROE (%) 12.2 10.8 52 9.3 1.4
Consensus net profit - - 416 977 1,297
UOBKH/Consensus (x) - - 1.63 1.28 1.24

Source: VGI, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt6.50
Target Price Bt7.00
Upside +7.7%

COMPANY DESCRIPTION

VGI is the largest listed media company in
Thailand, in terms of market capitalisation. VGI
is diversifying to provide traditional out-of-home
advertising services, as well as digital payment

and logistic services.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
3-mth avg daily t'over (US$m):
Price Performance (%)

52-week high/low
1mth 3mth
(3.0) 3.2

Major Shareholders

6mth
(21.7)

Bangkok Mass Transit System PCL
BTS Group Holdings PCL
Bangkok Bank PCL

FY21 NAV/Share (Bt)
FY21 Net Cash/Share (Bt)

PRICE CHART

(ley)
12

vaipoL

Communication Services

VGITB
8,611.2
55,972.6
1,831.0
7.7

Bt10.00/B15.30
YTD
(31.9)
%
46.8

24.0
8.7

1yr
(35.6)

1.53
0.17

VGl POUSET INDEX (%)

4

200

Nov19 Jan20 Mar20 May20

Source: Bloomberg

ANALYST(S)

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

+662 659 8304
kowit.p@uobkayhian.co.th

150 {1 Volume (m)
100

50

0

Jul 20

Sep 20

nemaii s ndaedesaninngueeendhimhdaiubidetmiuismonieusmimsyeivedamiglefimamew slell ipé Be ewalve) dia o) fiinuesoivilumafenas
2 y N 4 oy

Tnknglunenu

www.utrade.co

.th

pruinaBe brnaumsnisne Pinnglunenueiial Tebispudmonh nemeiiasinn e i neumsinslsmainaa ebilsiThmanndmmbhiaswinmetaeanavanin Wesmnanmsivlac)



UOBKayHian

your trusted financial partner

STOCK IMPACT
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AUSEINA SaNfRaUszNaUNISNaanILaataNn Kerry Express (KEX)
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION _

e AsALUi fia ArsIATIMAEN 7.00 YN TagiusiA1¥u VGl Anlw 47x PE 30
Uszana Aaledaunasi sox laatsdiadn simvn val Taguulalagn nanseufieu
fuAaaeluefn SnneninSsufisuiuusundrofeswie PLANB il PE Ussaiar 20x
VGI fia31umen31 PLANB

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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SHAREHOLDER STRUCTURE OF KEX POST IPO

Post Shareholding Structure:-
Total shares of 1,740mn shares*

[KLN] } VGl Others
52.1% 19.0% 17.2% 11.7%
"‘i‘?:'ic':’..‘:'
*Based on IPO 300mn shares without an exercise of ESOP.
Source: VGI
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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