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CURRENT MARKET PRICE IMPLIES MASSIVE GROWTH FOR NEXT 3 YEARS

Management’s Guidance (Best

UOBKH Case) Market Implied
FY21 CAGR FY21 CAGR FY21 CAGR

% % %
Core profit (Btm) 1602 25 2500 45 3166 58
EPS (Bt) 0.19 17 0.29 36 0.37 48
Source: VGI, UOB Kay Hian
KEY FINANCIALS
Year to 31 Mar (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 3,051 3,936 4,454 4,954 5,546
EBITDA 1,201 1,721 2,039 2,271 2,472
Operating profit 854 1,288 1,566 1,714 1,848
Net profit (rep./act.) 817 846 1,154 1,441 1,602
Net profit (adj.) 680 814 1,154 1,441 1,602
EPS (Bt) 0.1 0.1 0.1 0.2 0.2
PE (x) 81.3 68.9 56.9 47.7 43.0
P/B (x) 29.8 12.7 4.6 45 43
EV/EBITDA (x) 58.1 40.5 34.2 30.7 28.2
Dividend yield (%) 12 0.8 0.9 1.0 12
Net margin (%) 26.8 215 25.9 29.1 28.9
Net debt/(cash) to equity (%) 60.6 (14.2) (32.3) (36.0) (40.2)
Interest cover (x) 37.9 19.7 22.7 25.2 27.5
ROE (%) 39.9 26.9 12.2 9.7 10.3
Consensus net profit - - 1,244 1,578 1,790
UOBKH/Consensus (x) - - 0.93 0.91 0.89

Source: VGI Global Media Public Company Limited, Bloomberg, UOB Kay Hian

VGI is the largest listed media company in
Thailand in terms of market capitalisation. VGI is
diversifying to provide not only traditional out-of-
home advertising services but also digital
payment and logistic services. VGI is one of the
key subsidiaries of BTS Group Holdings.
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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
11.8 5.2 8.1
Major Shareholders

Bangkok Mass Transit System PCL
BTS Group Holdings PCL

Bangkok Bank PCL
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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