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COMPANY DESCRIPTION

VGI is the largest listed media company in
Thailand in terms of market capitalisation. VGI is

51 upside Usumtuuzintu da ArgsrAdinang 7.00 vn diversifying to provide not only traditional out-of-
home advertising services but also digital
WHAT NEWS payment and logistic services.
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KEY FINANCIALS 200 [
Year to 31 Mar (Btm) 2019 2020 2021F 2022F 2023F [ 100
Net turnover 3,611 4,000 2,467 3,385 4,768 o0 [ o0
EBITDA 1,809 1,965 658 1,330 2,096 600 [ &
Operating profit 1,323 1,346 175 755 1,454 L 70
Net profit (rep./act.) 1,101 1,424 645 703 1,572 800 | o
Net profit (adj.) 1,055 1,044 234 703 1,572 400 @
EPS (Bt) 12.9 12.2 27 8.2 18.3 T e m)
PE (x) 05 0.5 23 0.8 0.3 w
P/B (x) 0.0 0.0 0.0 0.0 0.0 0 atda s
EV/EB'TDA (X) 306 281 841 416 264 Apr20 Jun20 Aug20 Oct20 Dec20 Feb21 Apr21
Dividend yield (n.a.) n.a. n.a. n.a. n.a. n.a. .
Net margin (%) 30.5 35.6 26.1 20.8 33.0 Source: Bloomberg
Net debt/(cash) to equity (%) 1.5 4.7 0.4 0.1 (1 3) ANALYST(S)
Interest cover (x) 321 26.6 10.5 30.0 45.3 Kowit P .
ROE (%) 12.2 10.8 46 45 9.8 owit Fongwinyoo
) +662 659 8304
Consensus net profit - - 343 887 1,291 Kowit bkavhi h
UOBKH/Consensus (x) - - 0.68 0.79 1.22 owit.p@uobkayhian.co.
Source: VGI, Bloomberg, UOB Kay Hian Waritthorn Kaewmuang
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION
2021F 2022F
old New chg old New chg
Sales 2,448 2,467 1% 3,675 3,385 -8%
Core profit 221 234 6% 823 703 -15%

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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SOTP-BASED VALUATION

Business(es) Value (Btm)  Note

OOH and Digital Media 42,452 Using DCF WACC 10.0%, g 3%
Key investment(s) 17,839
Kerry Express 13,414  Using 42x forward PE
Plan B Media 3,466  Using consensus TP
MACO 959  Using x1 PB
Total Value 60,291
number of share (m) 8,611
Fair Value (Bt) 7.00

Source: UOB Kay Hian
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REVENUE BY SEGMENT
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Note: Revenue under “Outdoor” segment has been categorised into
MACO's share of profit from associates from 1QFY21 onwards.

KEY FINANCIAL FIGURES
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2020 ADVERTISING SPENDING

2020 Thailand Media Spending by Category
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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
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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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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