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KEY FINANCIALS

Year to 31 Mar (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 35,128 26,056 19,290 19,800 23,033
EBITDA 4,896 4,277 4,034 6,728 8,591
Operating profit 4,084 3,406 3,041 4,995 6,534
Net profit (rep./act.) 4,576 3,826 2,813 4,439 5,671
Net profit (adj.) 2,920 2,527 2,813 4,439 5,671
EPS (Bt) 0.2 0.2 0.2 0.2 0.3
PE (x) 38.8 56.6 54.3 344 27.0
P/B (x) 1.9 1.8 1.7 1.6 1.4
EV/EBITDA (x) 58.0 66.4 70.4 422 33.1
Dividend yield (%) 5.2 3.6 3.6 3.6 3.6
Net margin (%) 13.0 14.7 14.6 224 24.6
Net debt/(cash) to equity (%) 178.3 236.4 196.8 182.7 121.6
Interest cover (x) 2.0 1.3 1.0 1.5 2.0
ROE (%) 8.0 6.3 4.2 6.2 6.9
Consensus net profit - - 3,121 3,743 4,214
UOBKH/Consensus (x) - - 0.90 1.19 1.35

Source: BTS Group Holdings, Bloomberg, UOB Kay Hian

THAILAND

Tuesday, 06 September 2022

BUY

(Maintained)

Share Price Bt8.60
Target Price Bt10.20
Upside +18.6%

COMPANY DESCRIPTION

BTS Group Holdings is a multi-industry
conglomerate in Thailand specialised in mass
transit business, especially rail transport, media
and digital services seeking to amplify value

from data integration and cross-business
synergies.
STOCK DATA
GICS sector Industrials
Bloomberg ticker: BTS TB
Shares issued (m): 13,167.6
Market cap (Btm): 113,241.5
Market cap (US$m): 3,084.6
3-mth avg daily t'over (US$m): 6.6
Price Performance (%)
52-week high/low Bt10.20/Bt8.20
1mth 3mth 6mth  1yr YTD
(1.1) (2.3) (10.4) (9.0) (8.0)
Major Shareholders %
Kanjanapas Group 24.8
THAI NVDR COMPANY LIMITED 9.9
UBS AG SINGAPORE BRANCH 71
FY23 NAV/Share (Bt) 5.12
FY23 Net Debt/Share (Bt) 10.08
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Year to 31 Mar (Btm) 2022 2023F 2024F 2025F Year to 31 Mar (Btm) 2022 2023F 2024F 2025F
Net turnover 26,056 19,290 19,800 23,033 Fixed assets 61,132 65,585 65,032 64,211
EBITDA 4,277 4,034 6,728 8,591 Other LT assets 171,581 186,469 184,448 183,035
Deprec. & amort. 871 993 1,733 2,056 Cash/ST investment 5,676 8,145 10,252 31,978
EBIT 3,406 3,041 4,995 6,534 Other current assets 17,478 5,173 6,970 8,545
Total other non-operating income 3,942 4,229 4,308 4,044 Total assets 255,867 265,373 266,702 287,769
Associate contributions (671) 691 1,818 2,386 ST debt 41,178 28,676 33,880 38,676
Net interest income/(expense) (3,220) (4,078) (4,581) (4,377) Other current liabilities 6,346 9,459 11,214 11,929
Pre-tax profit 3,457 3,884 6,540 8,587 LT debt 111,197 118,787 109,115 103,643
Tax (1,214) (639) (945) (1,240) Other LT liabilities 11,018 13,501 13,783 14,328
Minorities (55) (432) (1,157) (1,676) Shareholders' equity 62,063 70,783 72,672 90,733
Net profit 3,826 2,813 4,439 5,671 Minority interest 24,065 24,165 26,038 28,458
Net profit (adj.) 2,521 2,813 4,439 5671 Total liabilities & equity 255,867 265,373 266,702 287,769
CASH FLOW KEY METRICS
Year to 31 Mar (Btm) 2022 2023F 2024F 2025F Year to 31 Mar (%) 2022 2023F 2024F 2025F
Operating (25,153) 10,294 13,860 15,684 Profitability
Pre-tax profit 5,095 3,884 6,540 8,587 EBITDA margin 16.4 20.9 34.0 373
Tax (1,214) (639) (945) (1,240) Pre-tax margin 133 20.1 33.0 373
Deprec. & amort. 871 993 1,733 2,056 Net margin 14.7 14.6 224 24.6
Associates (671) 691 1,818 2,386 ROA 16 11 1.7 2.0
Working capital changes (18,823) (6,935) 5,955 5112 ROE 6.3 4.2 6.2 6.9
Non-cash items (10,412) 12,301 (1,241) (1,217)
Other operating cashflows 0 0 0 0 Growth
Investing (11,524) (3,324) (3,008) (4,315) Turnover (25.8) (26.0) 2.6 16.3
Capex (growth) (10,581) (5,445) (1,181) (1,236) EBITDA (12.6) (5.7) 66.8 21.7
Investments (15,500) (5,950) (2,498) (3,093) Pre-tax profit (25.8) 12.4 68.4 313
Others 14,557 8,071 670 14 Net profit (16.4) (26.5) 57.8 27.8
Financing 35,077 (4,501) (8,746) 10,357 Net profit (adj.) (13.5) 113 57.8 278
Dividend payments (4,081) (4,285) (4,285) (4,650) EPS (31.5) 41 57.8 27.8
Issue of shares 13 2,629 4 5271
Proceeds from borrowings 48,020 0 0 0 Leverage
Loan repayment (10,200) (4,911) (4,469) (675) Debt to total capital 63.9 60.8 59.2 54.4
Others/interest paid 1,325 2,065 5 10,411 Debt to equity 245.5 208.3 196.8 156.9
Net cash inflow (outflow) (1,600) 2,470 2,107 21,726 Net debt/(cash) to equity 236.4 196.8 182.7 121.6
Beginning cash & cash equivalent 7,276 5,676 8,145 10,252 Interest cover (x) 13 1.0 15 2.0
Ending cash & cash equivalent 5,676 8,145 10,252 31,978
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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