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KEY FINANCIALS

Year to 31 Mar (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 4,000 2,480 2,798 4,675 6,245
EBITDA 1,965 651 760 1,663 2,553
Operating profit 1,346 182 205 1,041 1,861
Net profit (rep./act.) 1,424 980 278 1,049 1,756
Net profit (adj.) 1,044 243 278 1,049 1,756
EPS (Bt) 0.122 0.028 0.032 0.122 0.204
PE (x) 46.5 200.1 1751 46.4 27.7
P/B (x) 3.8 2.9 2.9 2.8 2.7
EV/EBITDA (x) 24.8 75.0 64.2 29.3 19.1
Dividend yield (%) 1.1 1.1 0.3 1.3 22
Net margin (%) 35.6 39.5 9.9 22.4 28.1
Net debt/(cash) to equity (%) 4.7 (2.0) (3.2) (3.0) (4.4)
Interest cover (x) 26.6 8.9 18.7 40.9 62.7
ROE (%) 10.8 6.7 1.7 6.2 10.0
Consensus net profit - - 721 1,153 1,634
UOBKH/Consensus (x) - - 0.39 0.91 1.07

Source: VGI Public Company Limited, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt5.65
Target Price Bt6.90
Upside +22.1%
(Previous TP Bt8.00)
COMPANY DESCRIPTION

VGI is the largest listed media company in
Thailand in terms of market capitalisation. The
company engages in three main businesses,
which are advertising, payments and logistics.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: VGI TB
Shares issued (m): 8,611.2
Market cap (Btm): 48,653.1
Market cap (US$m): 1,475.9
3-mth avg daily t'over (US$m): 4.8
Price Performance (%)

52-week high/low Bt7.90/Bt5.50
1mth 3mth 6mth 1yr YTD
(5.8) (11.0) (15.0) (18.1) (15.0)
Major Shareholders %
Bangkok Mass Transit System PCL 29.7
BTS Group Holdings PCL 21.5
Bangkok Bank PCL 8.4
FY22 NAV/Share (Bt) 1.94
FY22 Net Cash/Share (Bt) 0.06
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1QFY22 RESULTS PREVIEW

Year to 31 Mar (Btm) 1Q22F 1Q21 4Q21 yoy chg % goq chg %
Sales 491 445 637 10% -23%
Gross Profit 171 112 215 52% -21%
EBITDA 106 0 148 n.m. -28%
Pre-tax Profit -63 -147 458 -57% -114%
Net Profit -40 -104 359 -61% -111%
Core Profit -40 -104 33 -61% -223%
EPS (BY) (0.005) (0.012) 0.042 -61% -111%
Gross Margin (%) 35% 25%

EBITDA Margin (%) 22% 0%

Net Margin (%) -8% -23%

Source: VGI, UOB Kay Hian, n.m.: not meaningful

STOCK IMPACT .

* 2QFY22 Lwaatanuaﬂnaumsmu maamnmmuwmmﬁa CcovID-19 Telnaiusiasin
Wong muammﬂuﬂivmmsm ‘aﬁmamlmmwumamnﬂmwmm sanBon1sYaaaind
mu‘l‘ﬂm L AWENI9A, %A TUUUSUU TN BT 10 (dme in) AATAIBATAEA
LRasHI uae 's'mmmsammfmm‘s‘[musms’m"lﬂﬂq BTS F99zdenansznuagnaninge
s1alanslawmn 00H usidrazfiuAniUg early-bird Aifiasa L Hinag ooz ﬁuamm‘lmmau
n.8. 21 %aﬂﬁ]"lﬂ%ﬂ’]iLI:-’lUIIF]‘ZI?Nﬁ’iﬂﬁ]‘l.l‘iﬂ']’iﬂ%“nﬂNLL%’JI%N‘H“ﬂE]Iﬂ’Jﬁ]'mﬂ’]’iaﬂmﬂaﬂrmwm’]
pawlatuaz m’s‘lﬁmaﬂawuﬂﬂﬂ‘[,ummsmsﬁ']s Suiitinanananlbuiuanin
anwn1snidagun ihasanaainle 2QFY22 Q2 Lﬂu"l,mmamwwaﬂﬁmiuﬂaumsmu
AlisAaduase naun1lu 2QFY22 azdanuaniils 1QFY22 ATNANNAFIHYAY
407130150 COVID-19 AiABe JATwAILATH 30FY22 | Tusull

EARNINGS REVISION/RISK
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EARNINGS REVISION

2021F 2022F
(Btm) old New chg Old New chg
Sales 3,554 2,798 21% 5,072 4,675 -8%
Core profit 808 243 -70% 1,549 1,019 -32%

Source: VGI, UOB Kay Hian
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SOTP-BASED VALUATION
Value (Btm) Note

Business(es)

OOH and Digital Media 42,738 DCF WACC 12.5%, g 3%
Key investment(s) 16,680
Kerry Express 11,877 UOBKH TP
Plan B Media 3,811 consensus TP
MACO 992 Using x1 PBV
Total Value 59,418
number of share (m) 8,611
i 6.90
Source: VGI, UOB Kay Hian
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PANDO’S POST SHAREHOLDING STRUCTURE

Office & Others = Digital Services
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PANDO’S SELECTION NETWORK
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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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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
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STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
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THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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