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YEG's Revenues by Segments

Cable TV (Yeah1 Entertainment)
Cinematic (Yeah1 CMG)
Advertising & Movie copyrights
Digital segment - Youtube
Digital segment - Google
Other

YEAH1 GROUP CORPORATION (YEG VN) 

YEAH1 Group Corporation is listed on HOSE (HSX: YEG) today, Tuesday, 26th of June 

2018 with a listing price of VND250,000. Its stock has already surged to its upper limit 

with large amount of unmatched bidding orders.  

The company, founded in 2006, mainly operates in in the media sector. Revenues of 

the company mainly comes from (I) Advertising fees- of the four owned channels 

owned and 12 others managed, (II) Digital channels (i.e. Youtube, Google), (iii) Others 

(Copyright fees, service charges, office leasing, etc.). 

 For the 2013-2017 period, the company achieved a CAGR in revenues and EAT of 

52.7% and 36.6% respectively.  While revenue has been on a stable growth rate, EAT 

was volatile in the mentioned period where it dropped significantly in 2015 and 2016 

as the company was in the transition period to digital channels.  Ending 2017, the 

Company reported a 49.4% increase in the top line and 402.4% increase in EAT, 

reaching VND 840bn and VND 81 bn respectively.  

For 2018, the company expects a top line of VND 2,285 bn (+172% YoY) and a NPATMI 

of VND 228 bn (+293% YoY) which is equivalent to an EPS of VND 9,580. With the 

listing price of VND 250,000, the company will trade at an P/E 2017 of 103x and P/E 

forward of 26x which, in our opinion, is considerably high considering market’s P/E is 

only around 18x. In addition, while the company aims to maintain CAGRs for the 2014-

2020F of 60% for top line and 63.6% for EAT, we have our concerns whether YEG can 

achieve this target. Our concerns mainly come from the facts that their growth mostly 

comes from the new digital segment after YEG moved from traditional channels to 

Digital channels and established its self as a Multi-Channel Network (MCN) and this 

segment has already showed signs of slowing down with the growth rate of number of 

views and subscribers significantly reduced in the coming period - according to YEG’s 

forecasts. In addition, competitiveness in this sector is increasing with the newly 

joined foreign groups such as CJ who is expanding quickly in Vietnam’s entertainment 

market. 
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Company Note 
Recommendation N/a 

HOSE: YEG 

Media 

Listing price (VND)  250,000 
 

Ownership  
Nguyen Anh Nhuong Tong 27.11% 

Ho Ngoc Tan 14.28% 

Anca Asset Limited 12.49% 

DFJ Vinacapital 7.14% 

 

Stock Statistics 26-Jun-18 

Bloomberg code YEG VN 

Shares O/S (m) 23.8 

Mkt cap (VND bn) 5,950 

Mkt cap (USD m) 260 

 2013 2014 2015 2016 2017 

Net Sales (VNDbn) 154 263 404 563 840 

Growth (%) N/A 70% 54% 39% 49% 

EBITDA (VNDbn) 37 48 34 29 98 

Growth (%) N/A 31% -29% -15% 238% 

Net income (VNDbn) 21 30 14 16 58 

Growth (%) N/A 46% -53% 13% 258% 

EPS (VND) 4,591 4,631 1,465 1,610 2,419 

Growth (%) N/A 1% -68% 10% 50% 

ROE (%) N/A 40.9% 16.1% 16.4% 28.4% 

ROIC (%) N/A 15.3% 8.8% 5.3% 11.1% 

Net debt/EBITDA (x) 0.9 1.3 4.2 2.4 0.3 

PER (x) 121.0 83.0 170.7 155.3 103.3 

EV/EBITDA (x) 0.8 0.6 0.9 1.1 0.3 

EV/sales (x) 0.2 0.1 0.1 0.1 0.0 

PBR (x) 17.4 19.7 25.7 24.6 19.5 

DPS (VND) 0 0 0 0 0 

Dividend yield (%) 0% 0% 0% 0% 0% 0%
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YEG FINANCIALS MODEL  Price (VND): 250,000  
Mkt cap 

(VND bn): 
5,950 

(VND bn except where stated)  2013 2014 2015 2016 2017 

Total Net Sales  154 263 404 563 840 

Sales growth (%)  N/A 70.1% 53.7% 39.3% 49.4% 

CoGS ex-dep'n   81   150   255   407   591  

SG&A   35   61   111   117   138  

SG&A as % of sales  22.7% 23.4% 27.4% 20.8% 16.5% 

EBITDA  37 48 34 29 98 

EBITDA margin (%)  23.9% 18.4% 8.4% 5.1% 11.6% 

Depreciation   2   2   3   1   2  

Operating profit  35 46 31 28 96 

Operating profit margin (%)  22.7% 17.5% 7.8% 5.0% 11.4% 

Other profits/losses   (2)  0   3   (3)  (1) 

Profit/Loss of investments in associates and 
joint ventures 

 
 -     -     -     -     -    

Net interest expense   2   4   15   3   (1) 

as % of avg, net debt  4.8% 8.2% 14.4% 3.0% -3.0% 

Interest cover (x)  22.4 11.6 2.1 8.6 -64.1 

Tax   8   10   5   6   15  

Effective tax rate (%)  23.7% 23.1% 28.4% 24.2% 15.6% 

Minorities   3   3   0   0   23  

Net profit  21 30 14 16 58 

Net profit margin (%)  13.4% 11.5% 3.5% 2.9% 6.9% 

Cash earnings   23   32   17   17   60  

Number of shares (m)   4.5   6.5   9.750   10   23.8  

EPS (VND)  4,591 4,631 1,465 1,610 2,419 

Bonus factor (x)   0.5   0.7   1.0   1.0   1.0  

Adjusted EPS (VND)   2,067   3,011   1,465   1,610   2,419  

EPS growth (%)  N/A 45.7% -51.4% 9.9% 50.3% 
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KEY CASHFLOW AND BS ITEMS    2013 2014 2015 2016 2017 

Increase in working capital   N/A 1 24 18 12 

Capex   0 0 0 0 0 

Change in investment in affiliates   N/A 0 0 0 0 

Other cashflow items   N/A -63 -74 78 -9 

Free cash flow   N/A -31 -81 76 38 

Share issues   0 0 0 0 0 

Dividends paid    -     (0)  (0)  (0)  (0) 

Increase in net debt   N/A 31 81 -76 -38 

Net debt, end of year    33 64 145 69 31 

Enterprise value   5,983 6,014 6,095 6,019 5,981 

Shareholders' equity   65 82 95 102 305 

BVPS (VND)   14,389 12,672 9,711 10,158 12,795 

Net debt / equity (%)   50.3% 77.6% 152.9% 67.4% 10.0% 

Net debt / EBITDA (x)   0.9 1.3 4.2 2.4 0.3 

Total assets    188   245   350   355   657  

 

 

KEY RETURN AND VALUATION 
RATIOS 

  2013 2014 2015 2016 2017 

ROE (%)   N/A 40.9% 16.1% 16.4% 28.4% 

ROA (%)   N/A 13.9% 4.8% 4.6% 11.4% 

ROIC (%)   N/A 15.3% 8.8% 5.3% 11.1% 

WACC (%)   11.2% 11.1% 12.5% 9.9% 13.4% 

EVA (%)   N/A 4.2% -3.7% -4.6% -2.3% 

PER (x)   121.0 83.0 170.7 155.3 103.3 

EV/EBITDA (x)   0.8 0.6 0.9 1.1 0.3 

EV/FCF (x)   N/A -1.0 -0.4 0.4 0.8 

PBR (x)   17.4 19.7 25.7 24.6 19.5 

PSR (x)   38.5 22.6 14.7 10.6 7.1 

EV/sales (x)   0.2 0.1 0.1 0.1 0.0 

Dividend yield (%)   0% 0% 0% 0% 0% 
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CONTACTS 
 

Ho Chi Minh City Head Office 
41, Mac Dinh Chi, Dist. 1, Ho Chi Minh City 
Tel: (+84 28) 3823 4159 
Fax: (+84 28) 3823 5060 
 

Hanoi Office 
10 Phan Chu Trinh, Hoan Kiem Dist., Ha Noi 
Tel: (+84 4) 3942 9395 
Fax: (+84 4)3942 9407 
 

RESEARCH DEPARMENT 
 

Manager – Fundamental Analysis 
Giao Nguyen 
(+84 28) 3823 4159 (x250) 
giaonbt@acbs.com.vn 

 

Associate – Consumer-
related, Technology 
Chi Luong 
(+84 28) 3823 4159 (x327) 
chiltk@acbs.com.vn 

Associate – Logistics, 
Agriculture, Power 
Yen Tran 
(+84 28) 3823 4159 (x326) 
yentran@acbs.com.vn 

Associate– Property 
Truc Pham  
(+84 28) 3823 4159 (x303) 
trucptt@acbs.com.vn 

 

Analyst – Consumer-related, 
Technology 
Trung Tran 
(+84 28) 3823 4159 (x351) 
trungtn@acbs.com.vn 

Analyst – Steel, Power 
Cuong T.Nguyen 
(+84 28) 3823 4159 (x218) 
cuongnt@acbs.com.vn 
 

Analyst – Oil & Gas 
Hung Phan 
(+84 28) 3823 4159 (x354) 
hungpv@acbs.com.vn 
 

Analyst – Logistic, Plastic 
Minh Trinh Viet 
(+84 28) 3823 4159 (x352) 
minh tvh@acbs.com.vn 

Analyst – Macro, Fixed Income 
Vi PhucTran 
(+84 28) 3823 4159 (x250) 
phuctv@acbs.com.vn 
 

Analyst – Technical 
Phuoc Luong 
(+84 28) 3823 4159 (x250) 
phuocld@acbs.com.vn 
 

  

 
INSTITUTIONAL CLIENT DIVISION 

 

Director - Head of Institutional Client  
Tyler Cheung 

(+84 28) 54 043 070 
tyler@acbs.com.vn 

Manager - Trading 
Hanh Huynh  
(+84 28) 5404 6632 
hanhhtm@acbs.com.vn 

 

Senior Associate Institutional 
Client 

Diep Phan 
(+84 28) 3823 4159 (x307) 
diepph@acbs.com.vn 

 
Trader  

Hang Nguyen  
(+84 28) 38234160  
hangnx@acbs.com.vn 
 

 
Trader  

Thanh Tran 
 (+84 28) 54046626 
thanhtt@acbs.com.vn 

 
Trader  

Dung Ly 
(+84 28) 54046630 
dungln.hso@acbs.com.vn 

  

 

 

 

http://www.acbs.com.vn/
mailto:giaonbt@acbs.com.vn
mailto:chiltk@acbs.com.vn
mailto:yentran@acbs.com.vn
mailto:trucptt@acbs.com.vn
mailto:trungtn@acbs.com.vn
mailto:cuongnt@acbs.com.vn
mailto:hungpv@acbs.com.vn
mailto:minh%20tvh@acbs.com.vn
mailto:phuctv@acbs.com.vn
mailto:phuocld@acbs.com.vn
javascript:top.openWin('%2FWorldClient.dll%3FSession%3DTPJG01XN19NXZ%26View%3DCompose%26New%3DYes%26To%3D%2520hungdm%2540acbs.com.vn','Compose',800,600,'yes');
mailto:hanhhtm@acbs.com.vn
mailto:diepph@acbs.com.vn


YEG Flash Note 
26-Jun-18 

 

 
ACBS Research Department www.acbs.com.vn 6 
Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO> 
  

 

DISCLAIMER 
 

Our Recommendation System 
 

BUY: where we believe prospective 12 month VND total return (including dividends) will be 15% or more. 

HOLD: where we believe it will be -15% to 15%. 

SELL: where we believe it will be lower than -15%. 
 

Analyst Certification(s) 
 

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about 
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly 
or indirectly related to the specific recommendations or views expressed in this research report. 
 

Important Disclosures 
 

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its 
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be 
aware that ACBS may have a conflict of interest from time to time.  
ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative 
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other 
types of research products, whether as a result of differing time horizons, methodologies, or otherwise. 
 

Disclaimer 
 

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties 
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized 
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or 
sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any 
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or 
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, 
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to 
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not 
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its 
opinions or the information in this report. 
Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not 
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are 
inconsistent with, and reach different conclusions from, the information presented in this report.  
The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared 
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into 
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be 
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein 
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day 
as a result of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict 
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.  
This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it 
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any). 
In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report 
immediately otherwise it will be at his/her own risks. 
ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek 
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS 
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on 
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report 
does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always 
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible 
for such terms and privacy policies and expressly disclaims any liability for them. 
© Copyright ACBS (2018).All rights reserved. No part of this report may be reproduced in any manner without the prior written 
permission of ACBS. 
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