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KEY FINANCIALS

Year to 31 Mar (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 4,000 2,480 3,554 5,072 6,802
EBITDA 1,965 651 1,409 2,234 3,331
Operating profit 1,346 182 848 1,611 2,640
Net profit (rep./act.) 1,424 980 808 1,549 2,418
Net profit (adj.) 1,044 243 808 1,549 2,418
EPS (Bt) 0.1 0.0 0.1 0.2 0.3
PE (x) 52.6 226.6 68.2 35.6 22.8
P/B (x) 4.3 3.3 3.3 31 3.0
EV/EBITDA (x) 28.1 84.9 39.2 24.7 16.6
Dividend yield (%) 1.0 1.0 0.9 1.7 2.6
Net margin (%) 35.6 39.5 22.7 30.5 35.6
Net debt/(cash) to equity (%) 4.7 (2.0) (7.1) (8.0) (10.3)
Interest cover (x) 26.6 8.9 38.1 60.4 90.0
ROE (%) 10.8 6.7 4.8 9.0 13.4
Consensus net profit - - 812 1,242 1,727
UOBKH/Consensus (x) - - 1.00 1.25 1.40

Source: VGI, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt6.40
Target Price Bt8.00
Upside +25.0%
(Previous TP Bt7.00)

COMPANY DESCRIPTION

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

payment and logistic services.

STOCK DATA

GICS sector
Bloomberg ticker:
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Market cap (Btm):
Market cap (US$m):
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2022F 2023F
old New chg old New chg
Sales 3,385 3,554 5% 4,767 5,072 6%
Core profit 703 808 15% 1,443 1,549 %

Source: VGI, UOB Kay Hiam
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 42,441 Using DCF WACC 10.0%, terminal growth rate 3%
Key investment(s) 17,839
Kerry Express 11,877 Using 48x forward PE
Plan B Media 3,537 Using consensus TP
MACO 959 Using x1 PBV
Total Value 68,901
number of share (m) 8,611
Eair Value (Bt) 8.00

Source: VGI, UOB Kay Hian
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REVENUE BY SEGMENT
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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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