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Earnings Preview

ALWAYS A STEP AHEAD
VGl vai sy

\0 un9. 39 lo lnavaa AAy
O\

. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2017
. HoLD | SELL 7.00 7.20 +3% Declared 5
Consolidated earnings 2 oA \ o
BT (mn) 2017 2018 2019E  2020E aanly 1Q19 (s1hal.2).18) danad Q-Q ualad Y-y
Normalized earnings 665 820 1,278 1,710
Net profit 86 817 1,278 1,710 aamlsiUnd 1Q19 (AwR.0.18) sanas dauas 10. 6% nalageniasln

Normalized EPS (Bt) 010041 044 019 lasananan uailuilslad 33.8% Y-y %ﬁniﬁﬂ1ﬂtwuwaaﬂnaafmﬁm1 151
Reported EPS (Bt) 012 0.1 0-14 - 0.19 ﬂinﬂswmmm‘sml‘sﬂnmﬂ 2019 (ammu M.2019) AW 13% Lﬂ%nﬂﬂmm
% EPS grawth 24 24 205 338 55.9% wazil 2020-21 USUlw 23-28% 1o 34% uaz 16% mma’mu N3
Dividend (Bt) 0.06  0.09  0.08 0.1

BV/share (80) 027 061 198 2.08 swmvlﬁmmnmsaawu 23% 1w Kerry TH menmmuwumwmumn
EV/EBITDA (x) 42.4 29.8 313 2.1 mmﬂaoamw VGI-W1 u,awvm PP vi1l# EPS Ll,a"‘i’]ﬂ’]l,ﬂ’]‘lﬂad’]ﬂﬂ 2019 L&
PER (x) 58.1 50.6 495  37.0 Taiann wmmi'\m%uﬂiumuaam wAgIAN Upside 31NA Uneitn fia NLAX
PER (x) - normalized 722 615 495  37.0 28 NI AT 19 # 7.20 1N 9INLAN 6.80 UM

PBV (x) 25.9 114 3.5 3.4 anarnlsUnd 1Q1e (Fuil.o.18) sawas 10.6% Q-Q uAlad 33.8% Y-Y

Dividend yeld (%) 09 1.3 1.2 16 mailsUnd 1Q19 A 234 § UL aaad 10.6% Q-Q udle 33.8% Y-Y au
ROE (%) 35.8  18.5 7.2 9.1

0, 0,

No.of shores- fulldilution 6,864  7.204 9,032 9,032 eldnufianasaas 6.8% Q-Q nngugilulasnanau ueiiduinlavin 33.8%

Par (B) 01 01 0.1 01 Y-Y mnswvl,mamnmw da30lWh BTS 80 Office wazstldBonanoudaning

Source: Company data, FSS estimates 1. sm fia MACO qum 66% Y-Y 1aansanmIngasdsuidouthadudsnes
Rt uaz mssm‘swvlmmﬂmwwm"lﬂﬁnanams

Share data ﬂsnﬂ?mmmsmvlsﬂnm 3 Tentindn 13-28% mnmssmmlﬁmmn

sector Media & Publishing Kerry TH Lﬂumvlifmmw%an w@ EPS (Fully-diluted) Tnataa

Close (16/07/2018) 7.00

SET Index 1 627.69 VGl azidn laanuaasin 23% lu Kerry TH mlvxmmmamwa@mumﬂiwmﬂ
Foreign limit/actual (%) 49.00/9.92 Iﬂﬂmaﬂuawnwnaﬂul,@u Lﬂumm 5.9 WWEIULIN I@ﬂm@lﬂmamnﬂnm,l,ﬂm
Paid up shares (million) 8,230.90 VGI W1 (LLﬂthmL&laﬂmﬂmauu 8. 1,017 mu%mu iR ldldandulas 689
Free float (%) 27.50 RURUIE 1maﬂﬁﬂsaa@1mmuw 1 8.0 swmuﬂaw 7 mm"ﬁuﬂu) RSNV
Market cap (Bt m) 57,616.29 vm, PP lﬁna%ummaa Kerry TH 121 muw%u Amaaddszanm 7.20 1
Avg daily T/0 (Bt m) (2018 YTD) 149.63 sJadLﬂumnmumnwmwﬂ"l@l,l,amwvlﬁ smm Synergy nmatdunusdasnile
hi, lo, avg (Bt) (2018 YTD) 8.55, 6.00, 7.48 2u1Aa lagaa VGl immvl,ﬂufl 2019 (auu 7.2019) 148 MUUIN (WA 7 LAaw)
Source: Setsmarts e 330-390 mum“nlufl 2020-2021 (Nm@mﬂ ﬁrmﬂ'mmsmm"hmaa Kerry TH

IGI 50%, 30%, Was 20% MusIaL ﬁ]']ﬂﬂﬂa%‘ﬂi(ﬂa\‘] 138% (‘Yl 733 ﬂ’W‘HﬂJ’WI)

SET Ind i
ron OO" ex P”EZ;BO‘) 31AMMKLDAINT UG Upside mnﬂmmﬂ'mmﬂﬂ 2019 (a%am §.a. 2019)
1:900:00 T + 16:00 T‘WN‘YI 7.20 UN (Lﬂ&l 6.80 UIN) Wheh fia 91NLAN 2
1,750.00 1 T 1400 #ls 119 Aanalad Y-y Lﬂuﬂﬁmmum’]mﬁu mmmﬁmuuﬂsmmmm L6l
1,600.00 - - 12.00
145000 1 1000 898 Upside 91na anmandwuned 2019 (auaﬂ §.9. 2019) 1%;171 7.20 U1
1,300.00 1 1 800 iy 6.80 1 lasmlsUsuduann Kerry TH mmumﬂmmuuuwmmwu
1,150.00 T 6.00 1,828 mmju w38 25% 91nMsuLas VGI-W1 Hianuauas vgu PP
1,000.00 + T 4.00 ! a o o '
650,00 | 1200 ANILELN: mazmmgmua:mm@Twymwmﬂmmmmm
700.00 , 000 1Q19 (Apr-Jun 2018) Preview
(Bt mo) 1Q19E 4Q18 %0Q-Q [YE % Y-Y
s SET Service reveoe 1,051 1,128 -6.8 852 23.4
ource: Cost of sevices 411 406 1.1 356 015.4
Analyst: Pornsook Amonvadeekul Gross pofit 640 722 11.3 496 29.2
Register No.: 004973 SG&A 315 361 -12.7 255 23.5
Tel.: +662 646 9964 Norm profit 234 262 -10.6 175 33.8
email: pornnsook.a@fnsyrus.com Net profit 234 288 -18.8 175 33.8
www.fnsyrus.com Gross margin (%) 60.9 64.0 -3.1 58.2 2.7
n Ei s S . Norm profit margin (%) 22.3 23.2 -0.9 20.5 1.7
inansia Syrus Securities Net profit margin (%) 22.3 25.5 3.3 20.5 1.7
=) @fnsyrus Source: FSS Estimates
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ALWAYS A STEP AHEAD VGI (VGI TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 2,341 3,051 3,936 4,540 5,173 Net profit 941 826 846 1,278 1,710
Cost of sales 881 1,269 1,535 1,712 1,927 Depreciation etc. 237 347 434 336 364
Gross profit 1461 1,783 2,401 2,828 3,245 Change in working capital 174 228 -340 158 74
SG&A 527 1018 1,180 1,313 1,406 Other adjustments 87 177 96 -128 -309
Operating profit 934 765 1,221 1,515 1,840 Cash flow from operation 1438 1,577 1,036 1,645 1,840
Other income 55 99 80 79 91 Capital expenditures -304 -520 -546  -2,468 -500
EBIT 1028 849 1,231 1,722 2,239 Cash flow from investing -909  -2,283 426  -7,142 -41
EBITDA 1226 1,211 1,735 1,931 2,294 Free cash flow 529  -1,225 64  -7,965 1,300
Interest charge 22 32 88 52 29 Net borrowings -146 2,424 1,267 -897 290
Tax income 199 210 241 308 380 Equity capital raised 0 0 2,012 12,819 0
Norm profit 815 665 820 1,278 1,710 Dividend paid -536 -652 -436 -648 -767
Extraordinary items 126 161 26 0 0 Cash flow from financing 920 868 699 11,423 -510
Net profit ez 826 846 1,278 1,710 Net Change in cash 1,449 -357 762 3,458 790
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 1,942 1,586 2,348 5,806 6,596 Growth (%)
Accounts receivable 484 763 1,143 1,119 1,275 Sales -21.0 30.3 29.0 15.3 13.9
Inventory 0 0 0 0 0 EBITDA -13.6 -1.2 43.2 11.3 18.8
Other current asset 220 264 214 318 362 Net profit 12.3 -12.1 2.4 51.1 33.8
Total current assets 2,647 2,613 3,705 7,243 8,233 Norm profit -18.5 -18.4 23.3 55.9 33.8
PPE 1,330 1,503 1,615 3,747 3,882 Profitability Ratios (%)
Other assets 718 2,366 2,730 2,672 2,712 Gross profit margin 62.4 58.4 61.0 62.3 62.7
Total Assets 5,563 7,985 9,617 22,427 23,594 EBITDA margin 52.4 39.7 441 42.5 44.4
Short-term loans 240 778 230 230 230 EBIT margin 43.9 27.8 31.3 37.9 43.3
Account payable 164 536 285 422 475 Norm profit margin 34.8 21.8 20.8 28.2 33.1
Other current liab. 1,068 1,247 1,489 1,589 1,810 Net profit margin 40.2 27.1 21.5 28.2 33.1
Total current liab. 1,506 2,808 2,048 2,285 2,560 Normalized ROA 14.6 8.3 8.5 5.7 7.2
Long-term debt 173 1,933 1,489 445 401 Normalized ROE 23.1 35.8 18.5 7.2 9.1
Other LT liabilities 49 139 162 182 207 Normalized ROCE 25.3 16.4 17.0 8.5 10.6
Total non-cu 222 2,072 1,651 627 608 Risk (x)
Total liabilities 1,728 4,880 3,699 2,912 3,168 D/E 0.5 2.6 0.8 0.2 0.2
Registered capital 858 892 892 903 903 Net D/E -0.1 1.8 0.4 -0.2 -0.2
Paid-up capital 686 686 720 903 903 Net debt/EBITDA -0.2 2.7 1.1 -1.5 -1.5
Share Premium 865 865 2,844 15,480 15,480 Per share data (Bt)
Legal reserve 86 89 89 89 89 Reported EPS 0.14 0.12 0.11 0.14 0.19
Retained earnings 1,896 215 773 1,402 2,346 Norm EPS 0.12 0.10 0.11 0.14 0.19
Shareholders' equity 3,835 3,105 5,917 19,515 20,426 EBITDA 0.18 0.18 0.21 0.21 0.25
Book value 0.51 0.27 0.61 1.98 2.08
Dividend 0.11 0.06 0.07 0.08 0.11
Par (Bt) 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 51.1 58.1 59.6 49.5 37.0
Norm P/E 59.0 72.2 61.5 49.5 37.0
P/BV 13.6 25.9 11.4 3.5 3.4
Source: Company data, FSS research EV/EBITDA 39.0 42.4 29.8 31.3 26.1
Dividend Yield 1.6 0.9 1.3 1.2 1.6
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HOLD “#a” flasansieilaniiu drndn yadeuiladaiusu Tnaaeavionanauunu 0% - 10%
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lsngaglusiauaiud Tasding anadavinuniwnsiuamdnninginededenanid dofu tnasmums@nsnaazsdaalunidadmunacluadeuansdng
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine
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