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KEY FINANCIALS

Year to 31 Mar (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 2,480 4,098 8,527 10,345 11,621
EBITDA 651 338 1,293 2,287 2,920
Operating profit 182 (148) 747 1,685 2,264
Net profit (rep./act.) 980 (120) 941 1,833 2,444
Net profit (adj.) 243 (281) 941 1,833 2,444
EPS (Bt) 0.0 0.0 0.1 0.1 0.2
PE (x) 178.8 n.m. 73.9 38.0 28.5
P/B (x) 2.6 1.5 1.9 1.9 1.8
EV/EBITDA (x) 98.9 190.4 49.8 28.2 221
Dividend yield (%) 1.2 0.0 0.8 1.6 2.2
Net margin (%) 39.5 (2.9) 11.0 17.7 21.0
Net debt/(cash) to equity (%) (2.2) 23.6 (20.1) (20.1) (20.7)
Interest cover (x) 8.9 3.4 49.6 n.a. n.a.
ROE (%) 6.7 n.a. 3.2 6.1 7.9
Consensus net profit - - (148) 655 1,209
UOBKH/Consensus (x) - - n.m. 2.80 2.02

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

COMPANY DESCRIPTION

VGI operates the business under advertising,
payment and logistics platform and integrate
data to create consumer insights to offer Offline-
to-Online (O20) solutions and create value.
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4QFY22 & FY21/22 KEY STATISTICS REVENUE BREAKDOWN BY SEGMENT
Year to 31 Mar (Btm) ~ 4QFY22 4QFY21 3QFY22 yoy (%) qoq(%) FY22 FY21  yoy (%) (Btm)
OOH Advertising 472 335 436 41% 8% 1580 1,540 3% 1,600

Transit 448 292 412 53% 9% 1480 1327  12% 1400

1,200
Office & Others 24 43 24 -44% 0% 100 213 -53%

1,000

Digital Services 202 302 312 -33% -35% 1,004 940 % 800

Distribution 476 681 -30% 1514 600 |
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EARNINGS REVISION/RISK
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BALANCE SHEET
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Friday, 27 May 2022

Year to 31 Mar (Btm) 2022 2023F 2024F 2025F Year to 31 Mar (Btm) 2022 2023F 2024F 2025F
Net turnover 4,098 8,527 10,345 11,621 Fixed assets 2,504 2,478 2,639 2,778
EBITDA 338 1,293 2,287 2,920 Other LT assets 21,981 22,382 23,077 23,888
Deprec. & amort. 486 546 602 656 Cash/ST investment 1,765 6,059 6,229 6,679
EBIT (148) 747 1,685 2,264 Other current assets 14,598 2,328 2,535 2,673
Total other non-operating income 0 0 0 0 Total assets 40,848 33,247 34,479 36,018
Assaciate contributions (194) 418 725 950 ST debt 8,249 100 100 100
Net interest income/(expense) (100) (26) 0 0 Other current liabilities 1,787 2,208 2,310 2,417
Pre-tax profit (442) 1,139 2,410 3,214 LT debt 395 0 0 0
Tax (34) (228) (482) (643) Other LT liabilities 434 554 672 755
Minorities 156 30 (95) (127) Shareholders' equity 29,133 29,582 30,499 31,721
Net profit (120) 941 1,833 2,444 Minority interest 849 802 897 1,024
Net profit (adj.) (281) 941 1,833 2,444 Total liabilities & equity 40,848 33,247 34,479 36,018
CASH FLOW KEY METRICS

Year to 31 Mar (Btm) 2022 2023F 2024F 2025F Year to 31 Mar (%) 2022 2023F 2024F 2025F
Operating (13,131) 13,730 1,700 2,246 Profitability

Pre-tax profit (241) 1,139 2,410 3,214 EBITDA margin 8.3 15.2 22.1 25.1
Tax (34) (228) (482) (643) Pre-tax margin (10.8) 13.4 233 21.7
Deprec. & amort. 486 546 602 656 Net margin (2.9 11.0 17.7 21.0
Associates 194 (418) (725) (950) ROA n.a. 25 54 6.9
Working capital changes (345) (603) (205) (55) ROE n.a. 3.2 6.1 7.9
Non-cash items (13,190) 13,294 100 24

Other operating cashflows 0 0 0 0 Growth

Investing (7,122) (800)  (1,339)  (1,524)  Tumover 65.2 108.1 213 123
Capex (growth) (640) (520) (762) (795) EBITDA (48.0) 282.3 76.9 217
Investments (6,411) (348) (568) (722) Pre-tax profit (472.0) na. 1117 333
Others (72) 68 ) (6) Net profit (112.3) na. 94.8 333
Financing 19,998 (8,636) (191) (272) Net profit (adj.) (215.5) na. 94.8 333
Dividend payments (525) (471) ©O17) (1,222 EPS (215.5) na. 94.8 333
Issue of shares 0 12,917 0 0

Proceeds from borrowings 6,997 0 0 0 Leverage

Loan repayment 0 (8,544) 0 0 Debt to total capital 22.4 0.3 0.3 0.3
Othersfinterest paid 13,527 (12,538) 725 950 Debt to equity 29.7 0.3 0.3 0.3
Net cash inflow (outflow) (255) 4,294 169 450 Net debt/(cash) to equity 23.6 (20.1) (20.1) (20.7)
Beginning cash & cash equivalent 2,020 1,765 6,059 6,229 Interest cover (x) 34 49.6 na. na.
Ending cash & cash equivalent 1,765 6,059 6,229 6,679
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
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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
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
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