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§ BUY | BUY 7.85 8.70 +11% Certified 5
Consolidated earnings . & . .4 oo \
BT (mn) 2017 2018 2019E  2020E ﬂ’]@]ﬂ’lli 3Q19 (ﬂ%ﬁ.ﬂ.18) mfmgomamaa LLNWaLININLALATIA
Normalized earnings 665 820 1,133 1,666
Net profit 826 817 1,133 1,666 mmnﬂsﬂnm 3Q19 (A%5.0.18) ladatias 13.7% Q-Q, 63.4% Y-Y anala
Normalized EPS (Bt) 0.10 0.11 0.13 0.18 aawanmmwu Conso. Sﬂﬂ1mﬁina‘lwu‘l%nauLm‘*imnﬂimn Kerry TH
Reported EPS (Bt) 0.12 0.11 0.13 0.18 (VGI navm 23%) Lmu1msu1a ual Gross margin amamnﬁ‘m‘lﬂu uazd
% EPS growth -12.1 -2.4 6.8 47.1 21A111N  Rabbit ANV %mﬂ%nﬂsﬂuaymﬁmﬂﬂmﬂ m‘lwﬂs‘u
Dividend (Bt) 0.06 0.09 0.08 0.11 ‘].]i“‘&l'lt%ﬂ’liﬂ'ﬂiﬂﬂ(ﬂﬂ 2019 (auu M.2019) a3 11% uazll 2020 adlantay
BV/share (Bt) 0.27 0.61 1.96 2.07 3% ﬂal,ﬂunﬂifmm‘lu 3 219910 anasUsEEwLas mananunmw
EV/EBITDA (x) 46.9 33.2 37.2 29.8 ﬁsnaaauanmu Onllne ILae Logistics WO Kerry JH u,awfamawmﬂm
PER (x) 64.8 66.4 62.2 42.3 N1NNINAA a1nn1ssn1ﬂﬁﬂaﬂﬂ‘lwu 9 AIALWZUN TD
PER (x) - normalized 80.5 685 622 413 aamlslnd 3Q19 (75.0.18) qu 13.7% Q-Q, 63.4% Y-Y
[P)?\Zdtr)\d eld ) 22:: 1?; ::g iz MlsUn@ sQ19 i 296 &ML LAY 13.7% Q-Q, 63. 4% Y-Y lagamanglesiu

y WAL 14.3% Q-Q, 41.1% Y-Y mﬂswvl,ﬂﬁ'mwaﬂmu gav0lWih BTS +8.4% Q-

ROE (%) 35.8 18.5 6.4 8.9
No. of shares - full dilution 6864 7204 9032 9,032 Q, +5.6% Y-Y mn"lmmaﬂaumanmmaswwmamnﬂ #alu Office +5.6% Q-
Par (B) o1 o1 o1 o1 Q, +41.9% Y-Y uaznIn MACO (VGI navm 32%) Conso. sm‘lmmusw

Source: Company data, FSS estimates

Trans Ad LLae Roctec. (‘.IJT]:W]‘Y]’]‘Eiﬂ‘ﬂl%']Jiﬂ’ﬁW’luﬂ’l‘iaaﬂLL‘]J]J(?“](?’I@N‘SW‘]JUE\’(QN&N
LRSINIZUY) L@m"l,mmamnvl,mmaﬂamm 2 L(ﬂau ui Gross margin a@maan
anias Q Q, -5.4% Y-Y %8491n Trans Ad Wae Roctec 4 Gross margln @1nan
uam’mu m@m"l,ﬁma'muswmmLﬂuuaﬂlﬂal,ﬂm"lmumﬂauﬂ 15 §IULIN

Sector Media & Publishing
(w@@anin 3Q18 Adaay 55 SULN) Lmemuummvl,smﬂmimnavm 23%
Close (30/01/2019) 7.85
u Kerry TH wulasus (mn"l,mmanaumm 2 1fan) Lmnﬂmmamﬂmﬂ
SET Index 1,632.60
o 2107 WL NUTUVEY Rabbit Group mﬂﬂﬂmwmscﬂmmww NMIUTIT NN
Foreign limit/actual (%) 49.00/7.48 v[,
Paid up shares (million) 8,556.68 ﬂiﬂﬂﬂﬂi”&l’]mﬂ’ﬁﬂ’l sunail 2019 (emu M.2019) 11% 1 2020 Usuas
Free float (%) 17.32 \nvia falage
Market cap (Bt m) 67,169.94 mﬂiuﬂ?mmmsm"liﬂn@ﬂ 2019 89 11% L% 1.13 WHAIULIN +38.2% Y-Y
Avg daily T/0 (Bt m) (2019 YTD) 71.44 sxroumansai lsluedsinasitesnitagana PINVIAN UV Rabbit
hi, lo, avg (Bt) (2019 YTD) 8.20, 7.50, 7.84 anninana wastl 2019 UsuasiEnion 3% saduinlslasn 47.1% lapsugils
Source: Setsmarts 1N Kerry TH Kt
Ay =) ¥ a a n:{
ﬂmtﬂma\pﬂﬂ 2020 (Sws@ A.A. 2020) TnaAsadan 870 un @9
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Tenthwaned 2020 (aua@ 1.9, 2020) Iﬂammmm 8.70 1 lagaayaued
menmaumiuwmimﬂmaamvl,ﬂu 3 Dinswiniads 33% sail (CAGR) 910
MIUITaULAs maﬂanu’l,uﬁsﬂaaauaﬂmu Opline waz Logistics wu Kerry TH
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3Q19 (Oct-Dec 2018) Earnings Preview

(Bt mn) 3Qu9s 2Q19  %Q-Q 3Q18 % Y-Y
Sarvice revenue 1,380 1,208 14.3 978 41.1

Cost of services 618 537 14.9 385 60.2

Source: SET Gross profit 762 670 13.7 593 28.6
Analyst: Pornsook Amonvadeekul SG&A 386 351 10.0 296 30.7
Register No.: 004973 Norm profic 296 260 13.7 181 63.4
Tel.: +662 646 9964 Net profit 296 260 13.7 181 63.4
email: pornnsook.a@fnsyrus.com Gross margin (%) 55.3 55.5 -0.3 60.6 -5.4
www.fnsyrus.com Norm profit margin (%) 21.4 21.5 -0.1 18.5 2.9
n Finansia Syrus Securities Net profit margin (%) 21.4 21.5 -0.1 18.5 2.9

m @fneyrus
O @fnayrus

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 4,900 5,873 Net profit 941 826 846 1,133 1,666
Cost of sales 881 1,269 1,535 2,082 2,572 Depreciation etc. 237 347 434 336 364
Gross profit 1461 1,783 2,401 2,818 3,300 Change in working capital 174 228 -340 261 153
SG&A 527 1018 1,180 1,414 1,503 Other adjustments 87 177 96 -76 -289
Operating profit 934 765 1,221 1,404 1,797 Cash flow from operation 1438 1,577 1,036 1,654 1,895
Other income 55 99 80 86 103 Capital expenditures -304 -520 -546  -2,468 -500
EBIT 1028 849 1,231 1,565 2,189 Cash flow from investing -909  -2,283 -426  -9,633 -62
EBITDA 1226 1,211 1,735 1,826 2,264 Free cash flow 529  -1,225 64  -9,633 -562
Interest charge 22 32 88 52 29 Net borrowings -146 2,424 1,267 -897 290
Tax income 199 210 241 287 374 Equity capital raised 0 0 2,012 12,819 0
Norm profit 815 665 820 1,133 1,666 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 1,133 1,666 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 5,755 6,659 Growth (%)
Accounts receivable 484 763 1,143 1,208 1,448 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 220 264 214 343 411 Net profit 12.3 -12.1 2.4 51.1 33.8
Total current assets 2,647 2,613 3,705 7,306 8,518 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 2,695 2,757 Gross profit margin 62.4 58.4 61.0 62.3 62.7
Total Assets 5,563 7,985 9,617 22,513 23,923 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 164 536 285 513 634 Norm profit margin 34.8 21.8 20.8 28.2 33.1
Other current liab. 1,068 1,247 1,489 1,715 2,055 Net profit margin 40.2 27.1 21.5 28.2 33.1
Total current liab. 1,506 2,808 2,048 2,502 2,964 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 49 139 162 196 235 Normalized ROCE 25.3 16.4 17.0 8.5 10.6
Total non-cu 222 2,072 1,651 641 636 Risk (x)
Total liabilities 1,728 4,880 3,699 3,143 3,600 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 1,257 2,244 Norm EPS 0.12 0.10 0.11 0.14 0.19
Shareholders' equity 3,835 3,105 5,917 19,370 20,324 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 56.9 64.8 66.4 62.2 42.3
Norm P/E 65.7 80.5 68.5 62.2 42.3
P/BV 15.2 28.8 12.7 4.0 3.8
Source: Company data, FSS research EV/EBITDA 43.5 46.9 33.2 37.2 29.8
Dividend Yield 1.4 0.8 1.2 1.0 1.4
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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Tasvarsuursrulfiiduasniaandulnalunaissadiunasea (THAI CAC)

1 diaya CG Score szl 2561 a1 uaugaEudgaIdunssunIsudEnne

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndFugaiunssunsusEmine
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