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2QFY22 Results

Year to 31 Mar (Btm) 2QFY22 2QFY21 1QFY22 yoy chg % goq chg %
Sales 923 717 596 29% 55%
Organic Sales 566 717 596 -21% -5%
Gross Profit 167 287 185 -42% -10%
EBITDA 32 193 82 -84% -61%
Pre-tax Profit -35 9 -18 -488% 88%
Net Profit 9 12 10 -179% -193%
Core Profit -83 12 10 -796% -922%
EPS (Bt) (0.001) 0.001 0.001 -179% -193%
Gross Margin (%) 18.1% 40.1% 31.1%
EBITDA Margin (%) 3.4% 27.0% 13.7%
Net Margin (%) -1.0% 1.7% 1.7%

Source: VGI, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Mar (Btm) 2020 2021
Net turnover 4,000 2,480
EBITDA 1,965 651
Operating profit 1,346 182
Net profit (rep./act.) 1,424 980
Net profit (adj.) 1,044 243
EPS (Bt) 0.122 0.028
PE (x) 58.0 249.7
P/B (x) 4.7 3.7
EV/EBITDA (x) 31.0 93.5
Dividend yield (%) 0.9 0.9
Net margin (%) 35.6 39.5
Net debt/(cash) to equity (%) 4.7 (2.0)
Interest cover (x) 26.6 8.9
ROE (%) 10.8 6.7

Consensus net profit - -
UOBKH/Consensus (x) - -

Source: VGI Public Company Limited, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Bt7.05
Bt7.40
+5.0%

VGl is the largest listed media company in
Thailand in terms of market capitalisation. The
company engages in four main businesses
comprising: a) advertising, b) payment, c)
logistics, and d) e-commerce with cross-

business synergies.

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
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STOCK IMPACT SOTP-BASED VALUATION
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. ssnwuaﬂmakumlm 3INFAIBN58L COVID-19 Twnganney fiagunazn1sdaiios Business(es) Value (Btm)  Note

RILA n.8. 21 delawminwani wuas VGl Digital Lab ma“wummnmmmﬂmamiﬂ OOH and Digital DCF WACC 10%,
Media 43,413 growth 3%
Wadnzassaladn BTS waz ﬂ’l'ﬂﬁmEI‘ZIEI\‘mUiIﬂﬂVIﬂﬂ‘UNWElﬂFIN n1sgAkANLUYNI5989 Key investment(s 26,584
a29nuin (early- bookmg) WaIIINE 2QFY22 ez vdonalisAiadelavafingu lagqn Kerry Express 13825  Using 54x forward PE
wmn\naﬂﬂmiﬂumﬂmssnﬁmummnmmmﬁnmwmmamm KEX Wag ﬂ'mnmmwaa Plan B Media 3,771 Using consensus TP
Tugsfadeduen uslisnpatinaUsznaunisln 3QFY22 asfiuindu wismanstiuions MACO 1,290 Using x1.3 PBY
JMART 7,699 Using consensus TP

"LNLL?NLLn'Naa'mﬂ'ﬁWW'mmﬂammm"[mamswﬂummmwmmmmmnmﬂumamummaa  Net Debt (6.29)
LﬂEJ'lﬂUﬂ"Iislﬁﬂ”li?J%ENﬂ'lﬁ'liﬂJw Total Value 63,703

. am'lmvlstlusmauﬂaaa‘luiumumLuaamnmwmﬂssnﬂwu N132818 Fanslink Wag No. of shares (m) 8,611
Rabbit Cash s'mmu,wamvxlasumﬂwﬂaumwam Dagragofiunionisle 4QFY22 Fair Value (Bt) 740
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Year to 31 Mar (Btm) 2021 2022F 2023F 2024F  Year to 31 Mar (Btm) 2021 2022F 2023F 2024F
Net turnover 2,480 3,849 6,261 7,946 Fixed assets 2,350 2,266 2,404 2,520
EBITDA 651 605 1,409 2,404 Other LT assets 15,410 21,396 21,718 22,687
Deprec. & amort. 469 502 539 596 Cash/ST investment 1,974 1,671 1,563 1,491
EBIT 182 103 870 1,808  Other current assets 1,236 1,674 1972 2,026
Total other non-operating income 0 0 0 0 Total assets 20,970 27,008 27,657 28,724
Associate contributions 10 472 807 932 ST debt 1,269 100 100 100
Net interest income/(expense) (73) (93) (245) (245) Other current liabilities 1,914 2,111 2,208 2,310
Pre-tax profit 119 481 1,432 2,495 LT debt 378 6,944 6,944 6,944
Tax (133) (93) (286) (499)  Other LT liabilities 345 346 407 516
Minorities 73 20 (55) (95) Shareholders' equity 16,592 17,055 17,491 18,252
Net profit 980 409 1,091 1,901 Minority interest 472 451 506 601
Net profit (adj.) 243 409 1,091 1,901 Total liabilities & equity 20,970 27,008 27,657 28,724
CASH FLOW KEY METRICS

Year to 31 Mar (Btm) 2021 2022F 2023F 2024F  Year to 31 Mar (%) 2021 2022F 2023F 2024F
Operating 1,393 178 677 1,708 Profitability

Pre-tax profit 1,040 481 1,432 2,495 EBITDA margin 26.2 15.7 22.5 30.3
Tax (133) (93) (286) (499) Pre-tax margin 4.8 125 22.9 314
Deprec. & amort. 469 502 539 596 Net margin 395 10.6 174 23.9
Associates (10 (472) (807) (932) ROA 5.2 17 4.0 6.7
Working capital changes 202 (464) (189) (26) ROE 6.7 24 6.3 10.6
Non-cash items (174) 223 (12) 74

Other operating cashflows 0 0 0 0 Growth

Investing (3,553)  (6,404) (938)  (L571)  Turnover (38.0) 55.2 62.7 26.9
Capex (growth) (654) (418) (677) (712)  EBITDA (66.9) (7.0) 1328 706
Investments 2626  (6,728) (534) (616)  Pre-tax profit (91.0) 305.1 197.4 743
Others (5,525) 743 273 (243)  Net profit (31.2) (58.3) 166.7 743
Financing 2,848 5,923 153 (209)  Net profit (adj.) (76.7) 68.1 166.7 743
Dividend payments (310) (245) (654) (1,241) EPS (76.8) 68.1 166.7 743
Issue of shares 0 0 0

Proceeds from borrowings 0 5,397 0 Leverage

Loan repayment (242) 0 0 Debttototal capital 838 28.7 28.1 27.2
Others/interest paid 3,399 772 807 932 Debt to equity 9.9 413 40.3 38.6
Net cash inflow (outflow) 688 (303) (108) (72)  Net debti(cash) to equity (2.0) 315 313 304
Beginning cash & cash equivalent 1,286 1,974 1,671 1,563 Interest cover (x) 8.9 6.5 58 9.8
Ending cash & cash equivalent 1,974 1,671 1,563 1,491
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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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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
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