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KEY FINANCIALS

Year to 31 Mar (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 2,480 4,098 5,133 6,985 7,942
EBITDA 651 338 385 1,362 1,851
Operating profit 182 (148) (151) 768 1,202
Net profit (rep./act.) 980 (120) 377 760 1,191
Net profit (adj.) 243 (281) (125) 760 1,191
EPS (Bt) 0.0 0.0 0.0 0.1 0.1
PE (x) 165.0 n.m. n.m. 84.5 53.9
P/B (x) 24 1.4 1.8 1.8 1.7
EV/EBITDA (x) 95.0 182.8 160.4 45.4 33.4
Dividend yield (%) 1.3 0.9 0.4 0.7 1.1
Net margin (%) 39.5 (2.9) 7.3 10.9 15.0
Net debt/(cash) to equity (%) (2.2) 23.6 (9.9) (10.1) (10.8)
Interest cover (x) 8.9 3.4 14.8 90.8 123.4
ROE (%) 6.7 n.a. 1.3 2.6 4.0
Consensus net profit - - 92 710 1,181
UOBKH/Consensus (x) - - n.m. 1.07 1.01

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

(Downgraded)

Share Price Bt4.66
Target Price Bt4.94
Upside +6.0%
(Previous TP Bt4.50)
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.

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

1mth 3mth 6mth
10.4 25.9 6.9
Major Shareholders

Bangkok Mass Transit System PCL

BTS Group Holdings PCL
Bangkok Bank PCL

FY23 NAV/Share (Bt)
FY23 Net Cash/Share (Bt)
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(ley)
650

verpeL

V61 PCUSETINDEX

Communication Services

VGITB
11,194.5
64,204.9

1,955.1

4.8

Bt5.81/Bt3.52

1yr YTD
(12.5) 5.9
%

29.7

22.5

8.4

2.62
0.26

Volume (m)

Jan22 Mar22 May22 Jul22 Sep22 Nov22 Jan23

Source: Bloomberg

ANALYST(S)

Waritthorn Kaewmuang
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3QFY23 KEY STATISTICS

Year to 31 Mar (Btm) 3QFY23F 3QFY22 2QFY23 yoy (%) qoq (%)

OOH Advertising 630 436 436 44% 44%
Transit 586 412 414 42% 42%
Office & Others 44 24 22 82% 99%

Digital Services 427 312 381 37% 12%

Distribution (Fanslink, NINE) 392 681 408 -42% -4%

Source: VGI, UOB Kay Hian
STOCK IMPACT

o lnsana 3 anaduiisslassnadeadviinlslalu Fres wiinlasinaiiaaeiigaaes
VGl anasunulunds ust 30Fv23 snadulasunaiesiivanilsle uaz naUsznauntsuag
VGl 8198awAa1% 4QFY23 annnﬁw"lm‘lﬁma"laﬁmﬁﬂmumﬂmwmm‘[mwmuav
n1sdauilednsely widnsnes fyuuagdouinse Val NINFuan: 1) nsiulafisn
Uszvivlazas Rcare mwnuﬁwamuqmmauaanm 2) mﬂ’dmawmeme[um\mmvf,ﬂa
ﬂ‘ﬁl,iﬂElﬂ[ilﬂVI’JIU?IE]GVLVIEIGL%LEIEl% W.A. 23 WAz 3) HIBUUINITIIAYUIIN KEX fianaa1nit
T 1518ANaAaIaLAeanu: 1) N1521AYHAIN NINE LAz RCash ag19maLitas was 2) AN
\Heesuauzassamwuieniilsann JMART

EARNINGS REVISION/RISK
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EARNINGS REVISION
FY23F FY24F FY25F

old New Chg Old New Chg old New Chg
Sales 5576 5,133 -8% 7,300 6,985 -4% 8416 7,942 -6%
Gross profit 1,470 1458 -1% 2,199 2,325 6% 2,787 2,840 2%
EBITDA 501 385 -23% 1,200 1,362 14% 1,729 1,851 %
Core profit 21 -125 -680% 704 760 8% 1,198 1,191 -1%

Source: VGI, UOB Kay Hian

VALUATION/RECOMMENDATION
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3QFY23 RESULTS PREVIEW

Year to 31 Mar (Btm) 3Q23F 3Q22 2Q23 yoy (%) qoq (%)
Sales 1449 1429 1225 1% 18%
Gross Profit 473 324 2719 46% 69%
EBITDA 225 116 -53 93%  -527%
Pre-tax Profit 100 -99 97 200% 3%
Net Profit 160 -76 131 311% 22%
Core Profit 88 -115  -134  176%  165%
EPS (Bt) 0.014 (0.009) 0.012 262% 22%
Gross M. (%) 32.6% 22.7% 22.8%

EBITDA M. (%) 155% 8.1% -4.3%

Net M. (%) 11.0% -53% 10.7%

Source: VGI, UOB Kay Hian

SOTP-BASED VALUATION
Value
Business(es) (Btm)  Note
OOH and Digital Media 25,773  Using DCF WACC 10.6%,
terminal growth rate 3.0%

Key investment(s) 27,267
Kerry Express 6,975  Using in-house TP
Plan B Media 7,523  Using in-house TP
MACO 1,825  Using x2.0 PBV
JMART 8,373  Using consensus TP
NINE 2,571 Acquisition Price

+ Net Cash/- Net Debt 2,295

Total Value 55,335

number of shares (m) 11,195

Eair Value (Bt) 4.94

Source: VGI, UOB Kay Hian
REVENUE BREAKDOWN BY SEGMENT
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QUARTERLY RESULTS AND MARGINS
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MONTHLY ADEX - TRANSIT MEDIA
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PROFIT & LOSS BALANCE SHEET

Year to 31 Mar (Btm) 2022 2023F 2024F 2025F Year to 31 Mar (Btm) 2022 2023F 2024F 2025F
Net turnover 4,098 5,133 6,985 7,942 Fixed assets 2,504 2,692 2,883 3,052
EBITDA 338 385 1,362 1,851 Other LT assets 21,981 24,910 25,217 25,718
Deprec. & amort. 486 537 594 649 Cash/ST investment 1,765 3,011 3,098 3,380
EBIT (148) (151) 768 1,202 Other current assets 14,598 1,401 1,711 1,827
Total other non-operating income 0 0 0 0 Total assets 40,848 32,014 32,908 33,977
Associate contributions (194) (253) 160 539 ST debt 8,249 100 100 100
Net interest income/(expense) (100) (26) (15) (15) Other current liabilities 1,787 1,758 2,182 2,403
Pre-tax profit (442) (430) 913 1,726 LT debt 395 0 0 0
Tax (34) (130) (183) (345) Other LT liabilities 434 334 454 516
Minorities 156 310 30 (190) Shareholders' equity 29,133 29,300 29,680 30,275
Net profit (120) 377 760 1,191 Minority interest 849 522 492 682
Net profit (adj.) (281) (125) 760 1,191 Total liabilities & equity 40,848 32,014 32,908 33,977
CASH FLOW KEY METRICS

Year to 31 Mar (Btm) 2022 2023F 2024F 2025F Year to 31 Mar (%) 2022 2023F 2024F 2025F
Operating (13,131) 14,110 1,279 1,596 Profitability

Pre-tax profit (241) 197 913 1,726 EBITDA margin 8.3 75 195 233
Tax (34) (130) (183) (345) Pre-tax margin (10.8) (8.4) 131 217
Deprec. & amort. 486 537 594 649 Net margin (2.9) 7.3 10.9 15.0
Associates 194 253 (160) (539) ROA na. 1.0 2.3 3.6
Working capital changes (345) 93 (262) (50) ROE n.a. 13 2.6 4.0
Non-cash items (273) 158 376 155

Other operating cashflows (12,917) 13,004 0 0 Growth

Investing (7,122) (3,753) (972) (1,258) Turmover 65.2 253 36.1 137
Capex (growth) (640) (724) (785) (819) EBITDA (48.0) 14.0 253.5 35.9
Investments (6,411) 33 (277) (434) Pre-tax profit (472.0) na. na. 89.1
Others (72) (3,062) 9) (5) Net profit (112.3) na. 101.7 56.6
Financing 19,998 (9,117) (220) (56) Net profit (adj.) (215.5) n.a. n.a. 56.6
Dividend payments (525) (188) (380) (595) EPS (215.5) n.a. n.a. 56.6
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 224 0.3 0.3 0.3
Others/interest paid 13,527 (13,295) 160 539 Debt to equity 29.7 0.3 0.3 0.3
Net cash inflow (outflow) (255) 1,246 87 282 Net debt/(cash) to equity 236 9.9 (10.1) (10.8)
Beginning cash & cash equivalent 2,020 1,765 3,011 3,008 Interest cover (x) 3.4 148 90.8 123.4
Ending cash & cash equivalent 1,765 3,011 3,008 3,380
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
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Anti-corruption Progress Indicator 2019
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