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KEY FINANCIALS

Year to 31 Mar (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 4,000 2,480 4,546 8,527 10,345
EBITDA 1,965 651 410 1,293 2,287
Operating profit 1,346 182 (89) 747 1,685
Net profit (rep./act.) 1,424 980 (82) 941 1,833
Net profit (adj.) 1,044 243 (195) 941 1,833
EPS (Bt) 0.1 0.0 0.0 0.1 0.1
PE (x) 44.0 189.5 n.m. 78.3 40.2
P/B (x) 3.6 2.8 2.8 2.0 1.9
EV/EBITDA (x) 27.3 82,5 131.0 41.5 23.5
Dividend yield (%) 1.1 1.1 0.1) 0.8 1.5
Net margin (%) 35.6 39.5 (1.8) 11.0 17.7
Net debt/(cash) to equity (%) 4.7 (2.2) 34.9 (20.9) (20.8)
Interest cover (x) 26.6 8.9 5.3 49.6 n.a.
ROE (%) 10.8 6.7 n.a. 4.0 6.0
Consensus net profit - - 79 652 1,218
UOBKH/Consensus (x) - - n.m. 1.44 1.50

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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BUY

(Maintained)

Share Price Bt5.20
Target Price Bt6.30
Upside +21.2%
COMPANY DESCRIPTION

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 Communication Services
Bloomberg ticker: VGITB
Shares issued (m): 8,611.2
Market cap (Btm): 46,973.9
Market cap (US$m): 1,437.3
3-mth avg daily t'over (US$m): 53

Price Performance (%)
52-week high/low

1mth 3mth
(6.3) (16.2)

6mth 1yr
(14.3) (20.4)

Major Shareholders

Bangkok Mass Transit System PCL
BTS Group Holdings PCL

Bangkok Bank PCL

FY22 NAV/Share (Bt)

FY22 Net Debt/Share (Bt)
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ANALYST(S)

Peerawat Dentananan
+662 659 8302
peerawat@uobkayhian.co.th

ASSISTANT ANALYST(S)

Waritthorn Kaewmuang
+662 090 8642
waritthorn@uobkayhian.co.th

Bt7.10/Bt5.28

YTD
(15.6)
%
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22.0
8.4
1.95
0.68
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STOCK IMPACT
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SOTP-BASED VALUATION

Business(es) Value (Btm) Note

. Using DCF WACC
oot Senvices and 2097 103 teminal
growth rate 3.0%
Key investment(s) 24,915
Kerry Express 6,009 UOBKH Target Price
Plan B Media 6,591 Using consensus TP
MACO 1,402 Using x2.3 PBV
JMART 10,913 Using consensus TP
+ Net Cash/- Net Debt 5,672
Total Value 70,524
number of shares (m) 11,195
Fair Value (Bt) 6.30

Source: VGI, UOB Kay Hian
POST-TRANSACTION STRUCTURE
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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 4,546 8,527 10,345 Fixed assets 2,350 2,269 2,478 2,639
EBITDA 651 410 1,293 2,287 Other LT assets 15,410 22,110 22,645 23,339
Deprec. & amort. 469 499 546 602 Cash/ST investment 2,020 1,046 6,388 6,558
EBIT 182 (89) 747 1,685 Other current assets 1,190 1,636 2,328 2,535
Total other non-operating income 0 0 0 0 Total assets 20,970 27,061 33,838 35,070
Associate contributions 10 (173) 418 725 ST debt 1,269 6,900 100 100
Net interest income/(expense) (73) (77) (26) 0 Other current liabilities 1,914 2,111 2,208 2,310
Pre-tax profit 119 (339) 1,139 2,410 LT debt 378 0 0 0
Tax (133) 3) (228) (482)  Other LT liabiliies 345 432 554 672
Minorities 73 120 30 (95) Shareholders' equity 16,592 16,750 30,138 31,054
Net profit 980 (82) 941 1,833 Minority interest 472 868 838 933
Net profit (adj.) 243 (195) 941 1,833 Total liabilities & equity 20,970 27,061 33,838 35,070
CASH FLOW KEY METRICS

Year to 31 Mar (Btm) 2021 2022F 2023F 2024F  Year to 31 Mar (%) 2021 2022F 2023F 2024F
Operating 1,439 221 445 1,700 Profitability

Pre-tax profit 1,040 (199) 1,139 2,410 EBITDA margin 26.2 9.0 15.2 22.1
Tax (133) (3) (228) (482) Pre-tax margin 4.8 (7.5) 13.4 233
Deprec. & amort. 469 499 546 602 Net margin 395 (1.8) 11.0 17.7
Associates (10 173 (418) (725) ROA 5.2 na. 31 5.3
Working capital changes 202 (421) (508) (205) ROE 6.7 na. 4.0 6.0
Non-cash items (128) 172 (86) 100

Other operating cashflows 0 0 0 0 Growth

Investing (3,553) (7,031) (1,167) (1,338) Turnover (38.0) 83.3 87.6 213
Capex (growth) (654) (418) (755) (762)  EBITDA (66.9) (37.0) 2154 76.9
Investments (3,170) (6,675) (347) (567) Pre-tax profit (91.0) (385.5) n.a. 1117
Others 271 62 (65) 9 Net profit (31.2) (108.4) n.a. 94.8
Financing 2,848 5,837 6,064 (192) Net profit (adj.) (76.7) (180.0) n.a. 94.8
Dividend payments (310) 41 (471) (917) EPS (76.8) (180.0) n.a. 94.8
Issue of shares 0 0 12,917 0

Proceeds from borrowings 0 5,253 0 0 Leverage

Loan repayment (242) 0 (6,800) 0 Debt to total capital 8.8 28.1 0.3 0.3
Others/interest paid 3,399 543 418 725 Debt to equity 9.9 412 0.3 0.3
Net cash inflow (outflow) 734 (974) 5,341 170 Net debt/(cash) to equity (2.2) 34.9 (20.9) (20.8)
Beginning cash & cash equivalent 1,286 2,020 1,046 6,388 Interest cover (x) 8.9 5.3 49.6 n.a.
Ending cash & cash equivalent 2,020 1,046 6,388 6,558
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
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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
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NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
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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
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