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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

VGI (vGlI TB)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 3,051 3,936 5,158 6,174 6,968 Net profit 826 846 1,101 1,503 1,979
Cost of sales 1,269 1,535 2,283 2,930 3,218 Depreciation etc. 347 434 486 532 566
Gross profit 1,783 2,401 2,875 3,245 3,750 Change in working capital 228 -340 98 -90 36
SG&A 1018 1,193 1,434 1,501 1,679 Other adjustments 177 96 21 -149 -375
Operating profit 765 1,208 1,441 1,744 2,071 Cash flow from operation 1,577 1,036 1,705 1,797 2,207
Other income 99 80 205 182 192 Capital expenditures -520 -546 -852 -700 -500
EBIT 849 1,218 1,625 2,074 2,638 Cash flow from investing -2,283 -426  -11,930 -862 -540
EBITDA 1,211 1,722 2,131 2,309 2,680 Free cash flow -1,225 64 -10,224 935 1667
Interest charge 32 88 67 67 66 Net borrowings 2,424 -1,267 1465 163 356
Tax income 210 233 352 390 461 Equity capital raised 0 2,012 9,485 0 0
Norm profit 665 814 1,101 1,503 1,979 Dividend paid -652 -436 -787 -804  -1,052
Extraordinary items 161 32 0 0 0 Cash flow from financing 868 699 10,894 -196 -750
Net profit 826 846 1,101 1,503 1,979 Net Change in cash -357 762 670 739 918
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 1,586 2,348 3,018 3,756 4,674 Growth (%)
Accounts receivable 763 1,143 1,728 2,030 2,291 Sales 30.3 29.0 31.0 19.7 12.8
Inventory 0 0 0 0 0 EBITDA -1.2 43.2 23.8 15.3 15.1
Other current asset 264 214 587 617 697 Net profit -12.1 2.4 30.1 36.5 31.7
Total current assets 2,613 3,705 5,332 6,404 7,661 Norm profit -18.4 23.3 38.2 36.5 31.7
PPE 1,503 1,615 1,982 2,150 2,084 Profitability Ratios (%)
Other assets 2,366 2,730 3,083 3,245 3,284 Gross profit margin 58.4 61.0 55.7 52.6 53.8
Total Assets 7,985 9,617 22,687 24,088 25,320 EBITDA margin 39.7 43.7 41.3 39.8 40.6
Short-term loans 778 230 1,739 1,739 1,739 EBIT margin 27.8 30.9 31.5 33.6 37.9
Account payable 536 285 498 602 661 Norm profit margin 21.8 20.7 21.4 24.3 28.4
Other current liab. 1,247 1,489 2,331 2,470 2,787 Net profit margin 27.1 21.5 21.4 24.3 28.4
Total current liab. 2,808 2,048 4,618 4,861 5,237 Normalized ROA 8.3 8.5 4.9 6.2 7.8
Long-term debt 1,933 1,489 1,439 1,389 1,339 Normalized ROE 35.8 18.4 8.0 10.1 12.5
Other LT liabilities 139 162 183 247 279 Normalized ROCE 16.4 16.1 9.0 10.8 13.1
Total non-cu 2,072 1,651 1,622 1,636 1,618 Risk (x)
Total liabilities 4,880 3,699 6,240 6,497 6,855 D/E 2.6 0.8 0.5 0.4 0.4
Registered capital 892 892 1,121 1,121 1,121 Net D/E 1.8 0.3 0.2 0.2 0.1
Paid-up capital 686 720 856 861 861 Net debt/EBITDA 2.7 0.8 1.5 1.1 0.8
Share Premium 865 2,844 12,193 12,688 12,688 Per share data (Bt)
Legal reserve 89 89 112 112 112 Reported EPS 0.12 0.11 0.13 0.18 0.23
Retained earnings 215 773 535 1,234 2,162 Norm EPS 0.10 0.11 0.13 0.18 0.23
Shareholders' equity 3,105 5,917 16,447 17,592 18,465 EBITDA 0.18 0.24 0.25 0.29 0.33
Book value 0.27 0.61 1.60 1.73 1.84
Dividend 0.06 0.09 0.09 0.12 0.16
Par (Bt) 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 80.2 81.7 74.6 55.0 41.8
Norm P/E 99.6 84.9 74.6 55.0 41.8
P/BV 35.7 15.6 6.0 5.5 5.2
Source: Company data, FSS research EV/EBITDA 57.4 41.0 40.1 34.7 30.0
Dividend Yield 0.6 0.9 1.0 1.3 1.7
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)
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