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VGI – Summary Earnings Table 
FYE: Mar 31 (Btmn) 2010/11 2011/12 2012/13 2013/14F  2014/15F 
Revenue 1,401  1,977  2,838  4,181   5,190  
EBITDA  337   507  1,253  1,764   2,415  
Recurring Net Profit  172   278   908  1,329   1,853  
Net profit  172   278   908  1,329   1,853  
EPS (Bt) 1.72  2.78  3.40  4.03   5.62  
EPS growth (%) 72.0  61.6  22.3  18.5   39.4  
DPS (Bt) 2.00  4.00  2.70  3.22   4.49  
      

PER 59.9  37.1  30.3  25.6   18.3  
EV/EBITDA (x) 29.1  19.6  20.9  18.7   13.4  
Div Yield (%) 1.9  3.9  2.6  3.1   4.4  
P/BV(x) 24.9  35.1  15.2  15.1   12.0  
      

Net Gearing (%)  cash   cash   cash   cash   cash  
ROE (%) 41.7  95.0  50.0  59.0   65.4  
ROA (%) 13.3  21.2  35.3  42.7   49.6  
Cons. Net Profit (THB m) - - - 1,368 1,666 

Source: Company reports and MBKET 

C>B� (From Under review) 

 

CGR Scoring Rating  - 
  
����(L� (��+): 103.00 
�����(O�1��� (��+): 122.00 (�ก 126.50 ��+) 

  
�&PQ"*RS �"T*�'US 
http://www.maybank-ke.co.th 
(02) 658-6300 
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Ticker : VGI 
A�&�"#;;ก1%	=��
	1%&- (%&�A�&) 300 
�G%�5�+%�� (%&�'��) 30,900 
�G%�5�+%�� (US$mn) 1,090 
3-mth Avg Daily Turnover (%&�'��)  75.31 
SET INDEX 1,388.41 
Free float (%) N.A. 
  
Major Shareholders : % 
'
�i,� 
	''3�5��-%=ก
����: ���ก,� 
(�A�=) 51.00 

BTS 14.67 
 

Key Indicators 

ROE � annualised (%) 59.0 
Net cash (THB m): 1,078 
NTA/shr (THB): 7.5 
Interest cover (x): n.m 
 
Historical Chart 

-50

-30

-10

10

30

50

Ju
l-1
2

S
ep
-1
2

O
ct
-1
2

D
ec
-1
2

Ja
n-
13

M
ar
-1
3

A
pr
-1
3

Ju
n-
13

Ju
l-1
3

VGI SET

 
 

Performance  

52-week High/Low Bt148.50/Bt49.55 
  
 1-mth 3-mth 6-mth 1-yrs YTD 
Absolute (%) -25.9 -7.1 27.7 #N/A 22.5 
Relative (%) -18.4 -0.3 29.3 #N/A 22.8 
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Quarterly income statement     
(Btmn)  1Q13/14F 4Q12/14 QoQ 1Q12/13 YoY 
Revenues 730  691  5.6% 650  12.3% 
COGs  314  311  0.9% 346  (9.2%) 
Gross profits 416  380  9.4% 305  36.5% 
Gross margin (%) 57.0% 55.0% - 46.9% - 
SG&A 85  97  (12.3%) 95  (10.1%) 
Operating profit 331  283  16.9% 210  57.5% 
Operating margin (%) 45.4% 41.0% - 32.3% - 
EBITDA 433  134  222.4% 235  84.6% 
EBITDA margin (%) 59.3% 19.4% - 36.1% - 
Interest expense 0  0  (100.0%) 0  (100.0%) 
Normalised earning  262  224  16.8% 160  63.9% 
Extra ordinary gain (loss)        
 - Forex gain (loss) 0  0  n.m. 0  n.m. 
 - Extra items 0  0  n.m. 0  n.m. 
Net profit  262  224  16.8% 160  63.9% 
EPS (Bt) before extra item 0.87  0.75  15.8% 0.82  6.9% 
EPS (Bt)  0.87  0.75  15.8% 0.82  6.9% 
Source : Company reports and MBKET     

 
Table 1 : Ad spending in May  
Type of media  Ad spending (Bt mn) Growth (%) Ad spending (Bt mn) Growth (%) 

  May-13 May-12   5M13 5M12   
TV  6,008  5,896  1.9% 28,285  27,309  3.6% 
Radio 542  541  0.1% 2,451  2,451  0.0% 
Newspaper 1,233  1,277  -3.4% 5,900  6,094  -3.2% 
Magazines 425  471  -9.8% 2,080  2,135  -2.6% 
Cinemas  579  847  -31.6% 2,455  2,982  -17.7% 
Outdoors  348  385  -9.6% 1,711  1,868  -8.4% 
Transit 276  243  13.6% 1,329  1,084  22.6% 
In store 260  236  10.2% 1,053  973  8.2% 
Internet 86  49  75.5% 363  234  55.1% 
Total 9,757  9,946  -1.9% 45,627  45,129  1.1% 

Source : The Nielsen company (Thailand)      

 
Table 2 : Peer comparison 
  PER13F PEG13F 
BEC 20.86   1.13  
MAJOR  19.66   0.90  
MCOT 14.01   0.98  
VGI 23.05   0.52  
WORK 19.39   0.79  
Average 19.39   0.86  
Source : MBKET  
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INCOME STATEMENT (Btmn)      BALANCE SHEET (Btmn)     

FY March 2011/12 2012/13 2013/14F 2014/15F FY March 2011/12 2012/13 2013/14F 2014/15F 
          

Revenue 1,977 2,838 4,181 5,190 Fixed Assets  228  473  864  787 

EBITDA  507 1,253 1,764 2,415 Other LT Assets  126  104  106  107 

Depreciation & Amortisation  95  95  149  157 Cash/ST Investments  381 1,254 1,078 1,529 

Operating Profit (EBIT)  412 1,158 1,615 2,258 Other Current Assets  579  741 1,067 1,310 

Interest (Exp)/Inc  (1)  (2)  -  - Total Assets 1,314 2,573 3,115 3,734 

Associates  -  -  -  -      

One-offs  -  -  -  - ST Debt  -  -  -  - 

Pre-Tax Profit  427 1,187 1,662 2,317 Other Current Liabilities 1,005  737  841  878 

Tax (148) (279) (332) (463) LT Debt  -  -  -  - 

Minority Interest  -  -  -  - Other LT Liabilities  16  22  23  24 

Net Profit  278  908 1,329 1,853 Minority Interest  -  -  -  - 

Recurring Net Profit  278  908 1,329 1,853 Shareholders' Equity  293 1,815 2,252 2,832 

     Total Liabilities-Capital 1,314 2,573 3,115 3,734 

Revenue Growth % 41.1 43.5 47.3 24.1      

EBITDA Growth (%) 50.6 147.3 40.8 36.9 Share Capital (m)  100  267  330  330 

EBIT Growth (%) 64.3 181.4 39.4 39.8 Gross Debt/(Cash)  -  -  -  - 

Net Profit Growth (%) 61.5 226.1 46.4 39.4 Net Debt/(Cash) (381)  (1,254)  (1,078)  (1,529) 

Recurring Net Profit Growth (%) 61.5 226.1 46.4 39.4 Working Capital (45) 1,258 1,304 1,961 

Tax Rate % 34.7 23.5 20.0 20.0 BVPS 2.93 6.79 6.82 8.58 

          

     

 

     

CASH FLOW (Btmn)          RATES & RATIOS         

FY March 2011/12 2012/13 2013/14F 2014/15F FY March 2011/12 2012/13 2013/14F 2014/15F 
          

Profit before taxation  427 1,187 1,662 2,317 Gross Margin % 34.5 54.6 52.4 57.3 

Depreciation  95  95  149  157 EBITDA Margin % 25.6 44.2 42.2 46.5 

Net interest receipts/(payments)  (1)  (2)  -  - Op. Profit Margin % 20.8 40.8 38.6 43.5 

Working capital change (84) (480) (224) (209) Net Profit Margin % 14.1 32.0 31.8 35.7 

Cash tax paid (148) (279) (332) (463) ROE % 95.0 50.0 59.0 65.4 

Others (incl'd exceptional items)  53  43 2 2 ROA % 21.2 35.3 42.7 49.6 

Cash flow from operations  343  564 1,257 1,804 Net Margin Ex. El % 14.1 32.0 31.8 35.7 

Capex  (59) (305) (540) (80) Dividend Cover (x) 1.4 0.8 0.8 0.8 

Disposal/(purchase)  - 1 2 3 Interest Cover (x) 810.2 536.9 n.m. n.m. 

Others   (0)  (4)  (3)  (4) Asset Turnover (x) 1.5 1.1 1.3 1.4 

Cash flow from investing (59) (308) (541) (81) Asset/Debt (x) 1.3 3.4 3.6 4.1 

Debt raised/(repaid)  (0)  -  -  - Debtors Turn (days) 89.4 86.6 86.9 86.9 

Equity raised/(repaid)  - 1,056  -  - Creditors Turn (days) 132.0 50.4 50.7 50.7 

Dividends (paid) (400) (439) (892)  (1,273) Inventory Turn (days) n.m. n.m. n.m. n.m. 

Interest payments  (1)  (2)  -  - Net Gearing %  (130.1)  (69.1)  (47.9)  (54.0) 

Others 1 1 1 1 Debt/ EBITDA (x) 2.0 0.6 0.5 0.4 

Cash flow from financing (400)  616 (891)  (1,272) Debt/ Market Cap (x) 0.1 0.0 0.0 0.0 

Change in cash (117)  872 (175)  450      

     

 

     

Source: Company reports and MBKET  
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Definition of Ratings 
Maybank Kim Eng Research uses the following rating system: 

BUY Return is expected to be above 10% in the next 12 months (excluding dividends) 

TRADING BUY  Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends). Trading Buy ratings are only 

relevant for retail clients. 

SELL  Return is expected to be below -10% in the next 12 months (excluding dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings 
as we do not actively follow developments in these companies. 

Some common terms abbreviated in this report (where they appear):  

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings 

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth 

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio 

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter 

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset 

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 

DPS = Dividend Per Share 
 

NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 

EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 

EPS = Earnings Per Share PAT = Profit After Tax  YTD = Year-To-Date 

EV = Enterprise Value PBT = Profit Before Tax  
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