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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 55.1 62.7 64.3 53.3 39.9
Norm P/E 63.6 77.9 66.3 53.3 39.9
P/BV 14.7 27.9 12.3 3.8 3.6
Source: Company data, FSS research EV/EBITDA 42.1 45.5 321 33.8 28.2
Dividend Yield 1.5 0.8 1.2 1.1 1.5
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