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ALWAYS A STEP AHEAD VGI (VGI TB)
(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 3,936 3,611 4,000 2,869 4,228 Net profit 846 1,101 1,424 761 1,524
Cost of sales 1,535 1,461 1,948 1,586 2,002 Depreciation etc. 434 486 619 511 561
Gross profit 2,401 2,150 2,052 1,283 2,226 Change in working capital -340 114 120 -206 132
SG&A 1,193 930 897 660 973 Other adjustments 96 -37 -75 -192 -365
Operating profit 1,208 1,220 1,155 623 1,254 Cash flow from operation 1,036 1,664 2,088 874 1,852
Other income 80 104 250 150 249 Capital expenditures -546 -852 221 -400 -500
EBIT 1,218 1,360 1,536 965 1,867 Cash flow from investing -426  -12,214 2,550 -173 -704
EBITDA 1,722 1,809 2,024 1,284 2,063 Free cash flow 64  -10,551 4,638 701 1,148
Interest charge 88 56 74 62 54 Net borrowings -1,267 1,632 -1,417 -86 173
Tax income 233 260 214 142 290 Equity capital raised 2,012 9,485 543 0 0
Norm profit 814 1,101 1,368 761 1,524 Dividend paid -436 -787 -966 -525 -380
Extraordinary items 32 0 56 0 0 Cash flow from financing 699 11,220 -6,370 -618 -213
Net profit 846 1,101 1,424 761 1,524 Net Change in cash 762 670  -1,731 83 935
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 2,348 3,018 1,286 1,369 2,305 Growth (%)
Accounts receivable 1,143 1,528 1,061 786 1,158 Sales 29.0 -8.3 10.8 -28.3 47.4
Inventory 0 0 0 0 0 EBITDA 43.2 5.1 11.9 -36.6 60.7
Other current asset 214 588 260 201 296 Net profit 2.4 30.1 29.3 -46.6 100.3
Total current assets 3,705 5,133 2,607 2,356 3,759 Norm profit 23.3 35.2 24.2 -44.4 100.3
PPE 1,615 1,982 1,142 1,031 970 Profitability Ratios (%)
Other assets 2,730 3,459 1,326 1,099 1,303 Gross profit margin 61.0 59.5 51.3 44.7 52.7
Total Assets 9,617 22,773 17,077 16,489 18,034 EBITDA margin 43.7 50.1 50.6 44.8 48.8
Short-term loans 230 1,739 450 450 450 EBIT margin 30.9 37.7 38.4 33.6 44.2
Account payable 285 498 464 369 466 Norm profit margin 20.7 30.5 34.2 26.5 36.0
Other current liab. 1,489 2,148 1,506 1,062 1,564 Net profit margin 21.5 30.5 35.6 26.5 36.0
Total current liab. 2,048 4,435 2,660 2,120 2,720 Normalized ROA 8.5 4.8 8.0 4.6 8.4
Long-term debt 1,489 1,439 1,200 961 722 Normalized ROE 18.4 8.0 10.7 5.8 10.8
Other LT liabilities 162 292 140 100 148 Normalized ROCE 16.1 7.4 10.7 6.7 12.2
Total non-cu 1,651 1,731 1,340 1,061 870 Risk (x)
Total liabilities 3,699 6,166 3,999 3,181 3,590 D/E 0.8 0.5 0.3 0.2 0.3
Registered capital 892 1,121 1,080 1,080 1,080 Net D/E 0.3 0.2 0.2 0.1 0.1
Paid-up capital 720 856 861 861 861 Net debt/EBITDA 0.8 1.7 1.3 1.4 0.6
Share Premium 2,844 12,193 12,730 12,730 12,730 Per share data (Bt)
Legal reserve 89 112 112 112 112 Reported EPS 0.12 0.13 0.17 0.09 0.18
Retained earnings 1,178 1,469 1,927 2,163 3,306 Norm EPS 0.11 0.13 0.16 0.09 0.18
Shareholders' equity 5,917 16,607 13,078 13,307 14,445 EBITDA 0.24 0.21 0.24 0.15 0.24
Book value 0.61 1.60 1.48 1.51 1.64
Dividend 0.09 0.09 0.06 0.04 0.12
Par (Bt) 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 67.3 61.4 47.8 89.4 44.6
Norm P/E 69.9 61.4 49.7 89.4 44.6
P/BV 12.9 4.9 5.3 5.2 4.8
Source: Company data, FSS research EV/EBITDA 33.8 39.1 34.9 54.4 33.6
Dividend Yield 1.1 1.2 0.8 0.6 1.6
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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,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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