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Consolidated earnings o o .
% o ; a =
BT (mn) 2019 2020E 2021E  2022E INANRIRWNAENDWNIIA Covid-19 TadDINNITULINAIAAE
Normalized earnings 1,101 1,362 1,072 1,564
Net profit 1,101 1,362 1,072 1,564 ] , » o L T
Normalized EPS (Bt) 043 046 043 048 NM332U1A2as Covid-19 AINANTENUADTOUANINKA 9 TINNIHOUANVDY
Reported EPS (Bt) 013 o046 o013 o4  uivnda deuwsalWih owswmandlasanssalih BTS flanas aoud
% EPS growth 9.6 229 213 459 WAawNN. (-5.7% Y-Y) uaz mmwunm%‘lmﬂauwﬂ wdsuilszanmnis
Dividend (Bt) 0.09 011 009 0.3 mlsun@dil 2020 (amaﬂ d.a. 2020) a9 4% azneawnansznulnlasana
BV/share (Bt) 160 171 173 1.8 ganazadil wazaINdayEgI% Covid-19 fadelusnateion 1 Tassuna
EV/EBITDA 26 215 262 190
) Li1ﬂinﬂim1mnﬁﬂ 2021 a9 43% wilsanas 21% nawes nauaimu
PER (x) 40.8 332 4.2 289 dnaludigelyl iusnlsd . 4 3 U
PER (x) - normalized 08 32 42 289 n6 lwilaalil iWwnilsWuaa 46% sraniwnanail 2021 suaamnmuw 10
PBV (x) 33 3.1 3.0 2.9 U uJ% 8 U (DCF) smmunﬂsnamun i UpS|de a9 u,mm Foazan
Dividend yield (%) 1.8 2.1 1.7 2.4 sEazaw FAARDVEINNAGK N IFDIWNITONL SuAfAaNY
ROE (%) 8.0 9.2 7.2 10.0 ) L “ & - A
No. of shares - full dilution 8611 8611 8611 8611 vcl::rd-w{ﬁmumum asanagansil 2020 (Fwda A.. 2020) a19GBLIKDY
Par (Bt) 0.1 0.1 0.1 0.1 an 1-2 Lasus

Source: Company data, FSS estimates
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Fwuinvienfimanss lasdwuglasassalndh BTS Tudaun.w.iidiun

Sector Media & Publishing
Close (30/03/2020) 5.30 AORY 5.7% Y-Y anadifend.n.azaaanduszal 2 wan wunnindewianun
SET Index 1,087.82 fanansznudafeluwanFauantinuues VGl vang neFelusnlndh BTS, falu
Foreign limit/actual (%) 49.00/5.39 81a13 Office, ﬁ'a Digital online Ad. LazRoNaILIINAL ﬁalmhaﬂs“mﬂ (HW.
Paid up sh illi 8,611.17
aid up shares (million) 521 MACO Saidin 1w v.dan mma%ua@mmmmmm 32% 1% 27% uaz
Free float (%) 24.62

il Conso 1m‘u=um VGl AaUARWAaNY.A.2020 ud ladnadariilsgnd
Market cap (Bt m) 45,639.18
Avg daily T/0 (Bt m) (2020 YTD) 168.05 E]E]’NSJ%U"J] 1% 4Q20 (ﬁua@ N f. 2020) LLﬂ”ﬂq@NﬂﬂiwﬂUﬁ]”@]aLuadlu 1Q21 N(ﬂ
hi, lo, avg (Bt) (2020 YTD) 9.90, 4.86, 7.79 mﬂﬂﬂ@mmeﬂmmmﬂmwmﬂmﬂmu

Source: Setsmart
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Income Statement (Consolidated-End Mar.) Cash Flow Statement (Consolidated)

VGI (vGlI TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 3,936 5,158 6,348 5,592 6,908 Net profit 846 1,101 1,362 1,072 1,564
Cost of sales 1,535 2,283 3,162 3,008 3,444 Depreciation etc. 434 486 532 566 599
Gross profit 2,401 2,875 3,185 2,584 3,463 Change in working capital -340 98 -90 -10 52
SG&A 1,193 1,434 1,809 1,566 1,934 Other adjustments 96 21 -149 -152 -205
Operating profit 1,208 1,441 1,376 1,018 1,529 Cash flow from operation 1,036 1,705 1,797 1,476 2,010
Other income 80 205 335 235 300 Capital expenditures -546 -852 -700 -500 -500
EBIT 1,218 1,625 1,800 1,404 2,033 Cash flow from investing -426  -11,930 -871 -462 -566
EBITDA 1,722 2,131 2,244 1,818 2,428 Free cash flow 64 -10,224 935 1,014 1,445
Interest charge 88 67 88 87 85 Net borrowings -1,267 1465 109 72 207
Tax income 233 352 325 233 349 Equity capital raised 2,012 9,485 0 0 0
Norm profit 814 1,101 1,362 1,072 1,564 Dividend paid -436 -787 -804 -954 -750
Extraordinary items 32 0 0 0 0 Cash flow from financing 699 10,894 -249 -936 -596
Net profit 846 1,101 1,362 1,072 1,564 Net Change in cash 762 670 739 78 849
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 2,348 3,018 3,657 3,734 4,583 Growth (%)
Accounts receivable 1,143 1,728 2,087 1,838 2,271 Sales 29.0 31.0 23.1 -11.9 23.5
Inventory 0 0 0 0 0 EBITDA 43.2 23.8 5.3 -19.0 33.5
Other current asset 214 587 635 559 691 Net profit 2.4 30.1 23.7 -21.3 45.9
Total current assets 3,705 5,332 6,378 6,132 7,545 Norm profit 23.3 38.2 23.7 -21.3 45.9
PPE 1,615 1,982 2,150 2,084 2,084 Profitability Ratios (%)
Other assets 2,730 3,083 3,253 3,216 3,281 Gross profit margin 61.0 55.7 50.2 46.2 50.1
Total Assets 9,617 22,687 24,072 23,722 25,101 EBITDA margin 43.7 41.3 35.4 32.5 35.1
Short-term loans 230 1,739 1,739 1,739 1,739 EBIT margin 30.9 31.5 28.4 25.1 29.4
Account payable 285 498 650 618 708 Norm profit margin 20.7 21.4 21.5 19.2 22.6
Other current liab. 1,489 2,331 2,539 2,237 2,763 Net profit margin 21.5 21.4 21.5 19.2 22.6
Total current liab. 2,048 4,618 4,978 4,644 5,260 Normalized ROA 8.5 4.9 5.7 4.5 6.2
Long-term debt 1,489 1,439 1,389 1,339 1,289 Normalized ROE 18.4 8.0 9.2 7.2 10.0
Other LT liabilities 162 183 254 224 276 Normalized ROCE 16.1 9.0 9.9 7.4 10.2
Total non-cu 1,651 1,622 1,643 1,563 1,565 Risk (x)
Total liabilities 3,699 6,240 6,621 6,206 6,825 D/E 0.8 0.5 0.4 0.4 0.4
Registered capital 892 1,121 1,121 1,121 1,121 Net D/E 0.3 0.2 0.2 0.2 0.1
Paid-up capital 720 856 861 861 861 Net debt/EBITDA 0.8 1.5 1.3 1.4 0.9
Share Premium 2,844 12,193 12,688 12,688 12,688 Per share data (Bt)
Legal reserve 89 89 112 112 112 Reported EPS 0.12 0.13 0.16 0.13 0.18
Retained earnings 215 773 535 1,093 1,212 Norm EPS 0.11 0.13 0.16 0.13 0.18
Shareholders' equity 3,105 5,917 16,447 17,451 17,515 EBITDA 0.24 0.25 0.26 0.21 0.28
Book value 0.61 1.60 1.71 1.73 1.82
Dividend 0.09 0.09 0.11 0.09 0.13
Par (Bt) 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 44.7 40.8 33.2 42.2 28.9
Norm P/E 46.5 40.8 33.2 42.2 28.9
P/BV 8.5 3.3 3.1 3.0 2.9
Source: Company data, FSS research EV/EBITDA 22.8 22.6 21.5 26.2 19.5
Dividend Yield 1.7 1.8 2.1 1.7 2.4
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wsEnnanniwg Aiulde lada de (uzu) aradlugguasgaiwadas (Market Maker) uazgaanludidgyuaansdndaywus (Derivative Warrants) uunanniwe
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 2019
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