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Year to 31 Mar (Btm) 2019 2020 2021F 2022F 2023F 2700 100
Net turnover 3,611 4,000 2,448 3,675 5,047 w
EBITDA 1,809 1,965 641 1,489 2,258 6.00
Operating profit 1,323 1,346 158 911 1,608 ®
Net profit (rep./act.) 1,101 1,424 631 823 1,695 s00 0
Net profit (adj.) 1,055 1,044 221 823 1,695 Votume (m)
EPS (Bt) 0.1 0.1 0.0 0.1 0.2 o
PE (x) 54.4 57.6 2r2.7 732 35.6 Mor20 May2o Juzo : zt;‘ N l;o 3521' MI 2t
P/B (x) 42 47 3.9 3.8 36 ' i
EV/EBITDA (x) 34.1 314 96.3 415 27.3 Source: Bloomberg
Dividend yield (%) 1.4 1.4 0.5 07 1.4
Net margin (%) 30.5 35.6 25.8 224 336 ANALYST(S)
Net debt/(cash) to equity (%) 1.5 4.7 0.4 0.1 (1.6) Kowit Pongwinyoo
Interest cover (x) 32.1 26.6 10.3 335 488 060659 8304
ROE (%) 12.2 10.8 4.5 5.3 10.5 kowit.p@uobkayhian.co.th
Consensus net profit - - 414 992 1,321
UOBKH/Consensus (x) - - 0.53 0.83 1.28 ASSISTANT ANALYST(S)
Source: VGI Public Company Limited, Bloomberg, UOB Kay Hian Waritthorn Kaewmuang
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STOCK IMPACT
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VALUATION/RECOMMENDATION
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SOTP VALUATION
SOTP Value (Btm) Note
Media Business 45,658 DCF (WACC 10.1%, g 4%)
Investments 20,671
Kerry Express 15,649 Using 49x forward PE
Plan B Media 4,044 Using consensus TP
MACO 978 Using x1 PBV
Total Value 66,329
number of share (m) 8,611
Fair Value (Bt) 7.70
Source: UOB Kay Hian
VGI: CORE PE
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REVENUE BY SEGMENT
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Source:VGI,UOB
Note: Revenue under “Outdoor” segment has been categorised into MACO's
share of profit from associates from 1QFY21 onwards.
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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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