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3QFY22 RESULTS

Year to 31 Mar (Btm) 3QFY22 3QFY21 2QFY22 yoy chg % goq chg %
Sales 1,429 680 923 110% 55%
Gross Profit 324 321 167 1% 94%
EBITDA 116 310 32 -62% 266%
Pre-tax Profit -99 719 -35 -114% 188%
Net Profit -76 713 9 -111% 707%
Core Profit -115 303 -83 -138% 39%
EPS (Bt) (0.009) 0.083 (0.001) -111% 707%
Gross Margin (%) 22.7% 47.2% 18.1%

EBITDA Margin (%) 8.1% 45.6% 3.4%

Net Margin (%) -5.3% 104.9% -1.0%

Source: VGI, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Mar (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 4,000 2,480 5,162 7,705 9,247
EBITDA 1,965 651 461 1,531 2,216
Operating profit 1,346 182 (38) 1,007 1,651
Net profit (rep./act.) 1,424 980 15 1,165 1,988
Net profit (adj.) 1,044 243 (58) 1,165 1,988
EPS (Bt) 0.1 0.0 0.0 0.1 0.2
PE (x) 44.0 189.5 n.m. 39.5 23.2
P/B (x) 3.6 2.8 2.7 1.5 1.5
EV/EBITDA (x) 27.5 83.0 117.2 353 244
Dividend yield (%) 1.1 1.1 0.0 1.0 1.7
Net margin (%) 35.6 39.5 0.3 15.1 215
Net debt/(cash) to equity (%) 4.7 (2.2) 36.4 (22.2) (22.2)
Interest cover (x) 26.6 8.9 6.4 67.5 n.a.
ROE (%) 10.8 6.7 0.1 4.9 6.5
Consensus net profit - - 199 834 1,345
UOBKH/Consensus (x) - - n.m. 1.40 1.48

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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HOLD
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt5.30
Bt5.90
+11.3%

VGI operates the business under advertising,
payment and logistics platform and integrate
data to create consumer insights to offer Offline-
to-Online (020) solutions and create value.

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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(14.3) (20.4) (3.1)
Major Shareholders

Bangkok Mass Transit System PCL
BTS Group Holdings PCL

Bangkok Bank PCL
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FY22 Net Debt/Share (Bt)

PRICE CHART

(ley)
7.50

veIpeL

V6l PCUSETINDEX

Communication Services

VGI TB
8,611.2
46,973.9
1,436.2
5.5

Bt7.10/Bt5.28

1yr YTD
(20.4) (15.6)
%

29.7

22.0

8.4

1.95
0.71

(%)

7.00

6.50

6.00

5.50

5.00

450

110

200

70

150 { Volyme (m)
100
50

0
Feb21 Apr21 Jun21 Aug21 Oct21 Dec21 Feb22

Source: Bloomberg

ANALYST(S)

Peerawat Dentananan, CFA, FRM

+662 659 8302
peerawat@uobkayhian.co.th

ASSISTANT ANALYST(S)

Waritthorn Kaewmuang
+662 090 8642

warjtthorn@upbkayhian.co.th,
wiekve)

NP (V) mmnmmvé’lwnmﬁmﬂm

S viarmnsnamemaivdlag



UOBKayHian

your trusted financial partner

e Judunasendnenia VGl UsenAane i nluaaseningniadnsusaunaylsznaunns
THFY22 71 0.02 UIN/Yn TneguATasnang XD Juil 25 n.w. 22 wazaneInTwaaind
14 §.p. 22

STOCK IMPACT
e AnALuAUINIsATuLAnae Ty 4QFY22 ﬁmiu"lmmaﬂﬂmaﬂaa FY22 1571m18 VGI

s

ﬂ']N'liﬂWﬂﬂN']ﬂﬂvliLaﬂ%E]Eleﬂﬁaﬁﬁ]"lﬂ‘ZI"IGWl%N’IE{EGVLEIiN’IE{EIﬂElﬂﬂ% ‘ﬁ\ﬂﬂLLi\‘]ﬁ%%‘ﬂ’lﬂ 1 )

dak

mﬂvl,mnnaa[wwmwmm’nnmmuw”[mEJmiumn"(,wﬁ']uwLaﬂmwmuua TATINTUUTIZD9
mﬂwuﬂaumaumm uae 2) nadulatmnseeaeeldies margin 2849 Fanslink Las
3) mﬁmmmmam"l:smu"lmmamnm‘smwu‘[u JMART

. ama"[,snmu mswumavmnnnﬂmmn 1) HAIAYWIIN KEX 31NN15LdNagNSaIuIIAT
agesaitas uaz 2) aamwam"limn UNY. N8RS uan (MACO) wammmﬂsw"[,ﬂ
mmaumeum'maﬂa\ﬁnnaanswmwwﬂwfwwm'ma@ MACO 1A una. uwan O
fihe (PLANB) Tw n.e. 21

EARNINGS REVISION/RISK
o Laifi 151AsUszanmnsiowninld wazsnazdUinmyanasgsiauazansinisiiulazasiils
1w 40FY22 uasz Fr23 wé'\m'ﬁﬂﬁ:qaqﬁfnﬁmsnzﬁ 30FY22 Tuiui 17 nw. 22

VALUATION/RECOMMENDATION
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SOTP-BASED VALUATION

Business(es) Value (Btm) Note

OOH, Services and Retail 36,703

DCF WACC 11.1%,
terminal growth 3.0%

Key investments) 23,269
Kerry Express 6,383 Using Market Price
Plan B Media 5,508 Using consensus TP
MACO 1,169 Using x2 PBV
JMART 10,209 Using consensus TP

+Net Cash/-Net Debt 6,105

Total Value 66,077

number of shares (m) 11,195

Fair Value (Bt) 590

Source: VGI, UOB Kay Hian

REVENUE BREAKDOWN BY SEGMENT
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QUARTERLY RESULTS AND MARGINS
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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 5,162 7,705 9,247 Fixed assets 2,350 2,269 2,340 2,395
EBITDA 651 461 1,531 2,216 Other LT assets 15,410 22,320 22,812 23,646
Deprec. & amort. 469 499 524 565 Cash/ST investment 2,020 786 6,821 7,062
EBIT 182 (38) 1,007 1,651 Other current assets 1,190 1,858 2,103 2,265
Total other non-operating income 0 0 0 0 Total assets 20,970 27,234 34,077 35,368
Assaciate contributions 10 (18) 518 953 ST debt 1,269 6,900 100 100
Net interest income/(expense) (73) (73) (23) 0 Other current liabilities 1,914 2,111 2,208 2,310
Pre-tax profit 119 (129) 1,502 2,603 LT debt 378 0 0 0
Tax (133) 2 (300) (521) Other LT liabilities 345 490 501 601
Minorities 73 54 (36) (95) Shareholders' equity 16,592 16,799 30,298 31,292
Net profit 980 15 1,165 1,988 Minority interest 472 933 969 1,064
Net profit (adj.) 243 (58) 1,165 1,988 Total liabilities & equity 20,970 27,234 34,077 35,368
CASH FLOW KEY METRICS

Year to 31 Mar (Btm) 2021 2022F 2023F 2024F Year to 31 Mar (%) 2021 2022F 2023F 2024F
Operating 1,439 6 1,060 1,635 Profitability

Pre-tax profit 1,040 (37) 1,502 2,603 EBITDA margin 26.2 8.9 19.9 24.0
Tax (133) ) (300) (521) Pre-tax margin 4.8 (2.5) 19.5 28.2
Deprec. & amort. 469 499 524 565 Net margin 395 0.3 151 215
Associates (10 18 (518) (953) ROA 5.2 0.1 3.8 5.7
Working capital changes 202 (588) (73) (165) ROE 6.7 0.1 49 6.5
Non-cash items (128) 116 26 105

Other operating cashflows 0 0 0 0 Growth

Investing (3,553) (7,183)  (1,076)  (1,353)  Turnover (38.0) 108.2 493 20.0
Capex (growth) (654) (418) (595) (619) EBITDA (66.9) (29.2) 232.0 4438
Investments (3,170) (6,830) (417) (726) Pre-tax profit (91.0) (208.5) na. 733
Others 2711 65 (64) ®) Net profit (31.2) (985)  7,6486 70.5
Financing 2,848 5,943 6,052 (41) Net profit (adj.) (76.7) (123.9) na. 70.5
Dividend payments (310) ®) (583) (994) EPS (76.8) (123.9) na. 70.5
Issue of shares 0 0 12,917 0

Proceeds from borrowings 0 5,253 0 0 Leverage

Loan repayment (242) 0 (6800 0 Debtto total capital 8.8 280 03 03
Others/interest paid 3,399 698 518 953 Debt to equity 9.9 411 0.3 0.3
Net cash inflow (outflow) 734 (1,234) 6,035 241 Net debt/(cash) to equity 2.2 36.4 (22.2) (22.2)
Beginning cash & cash equivalent 1,286 2,020 786 6,821 Interest cover (x) 8.9 6.4 67.5 na.
Ending cash & cash equivalent 2,020 786 6,821 7,062
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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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