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HOLD

(Maintained)

Share Price Bt7.55
Target Price Bt8.70
Upside +15.2%
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): 99,415.7
Market cap (US$m): 2,837.6
3-mth avg daily t'over (US$m): 6.0

Price Performance (%)

52-week high/low

Bt9.30/Bt7.55

Year to 31 Mar (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 35,128 26,056 17,624 19,469 22,470
EBITDA 4,896 4,277 3,161 5,784 7,345
Operating profit 4,084 3,406 2,271 4,049 5,287
Net profit (rep./act.) 4,576 3,826 3,027 3,701 4,887
Net profit (adj.) 2,920 2,527 2,842 3,701 4,887
EPS (Bt) 0.2 0.2 0.2 0.2 0.3
PE (x) 34.0 49.7 47.2 36.3 27.5
P/B (x) 1.7 1.6 1.5 1.4 1.3
EV/EBITDA (x) 53.8 61.6 83.3 455 35.9
Dividend yield (%) 6.0 41 4.1 4.1 3.5
Net margin (%) 13.0 14.7 17.2 19.0 21.7
Net debt/(cash) to equity (%) 178.3 236.4 198.3 183.7 123.0
Interest cover (x) 2.0 1.3 0.8 1.1 1.6
ROE (%) 8.0 6.3 4.6 5.2 6.0
Consensus net profit - - 2,608 3,168 3,791
UOBKH/Consensus (x) - - 1.09 117 1.29

Source: BTS Group Holdings, Bloomberg, UOB Kay Hian
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1mth 3mth 6mth 1yr YTD
(7.4) (9.0) (12.7) (18.4) (10.1)
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) 10.15
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SUMMARY OF GREEN LINE SCHEMES
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SCENARIO ANALYSIS ON POSSIBLE OUTCOMES

Colour legend - Green: Core concession, Blue: Extension 1, Yellow: Extension
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Source: BTS, UOB Kay Hian

Case Impact to TP New TP
No Charge - Best Case 0.00 8.70
Bt7,291m One-time Graft Charge -0.53 8.17
0&M Contract to terminate from 4 Dec 29 -2.46 6.24
0&M Contract to terminate from FY24 - Worst Case -5.15 3.55

Source: BTS, UOB Kay Hian

EARNINGS REVISION/RISK
o laifin1susuuseananis

VALUATION/RECOMMENDATION

o AIATLUzI o 5938 SOTP AagsAnTmanef 8.70 U wisIAIATIANERIUYDS
iavuazanas uazraiulaasiauiornaliuiveniidtedAnuds wiisglaiiudwlad
ffived Ay uazdonfinnaliwinounaeuszfiuluszezuiwnats esandadununig
naiwiifsduuazanalduinewaasgsialng

SHARE PRICE CATALYST
o .49 FHaseliiasnnvaleain

o AsnduniluuInanAaUnATeIgIgR
o soluiluluisa 2 a1e AuaniseiiveniniiAmanasnisitialvusnig

o nmsifiulmagoudounssaasgsialnainiels Rabbit Group

TUERUULILIAPIVT FUADTETI eSOV TVILIS I JORSEITEL GLIJYILE ISR GNIUTERLILA T ENGEIL T BRI WHeNMaNsh TS mauyﬂu“trwu’mww]wmmﬂvwrwnw{‘lz silatl el Eend (Useellye) S ) (BT Q’%ﬁﬁmﬁvﬂmﬁm

5 & L QUML) g4 P P < s Il o i =
pradhaBe krnaumsnisne innghmenueiui Tellispudwonnh nemediaiing ad ielinemeinslsesinanm elbilsithmandmmibhinanshmsmanevanving wemmanmsivlac
Fknnglumenu

utrade.c

W W W .



UOBKayHian

PROFIT & LOSS

Company

your trusted financial partner

Update

BALANCE SHEET

THAILAND

Wednesday, 15 March 2023

W W w

.utrade.

co.th

pradhaBe krnaumsnlsne innghmenueiui Telifaudsnnih nemediaiing adielilkrmmeisslanainen belbilaEhmaahimmiliinsamshmsgnfen
Fknnglumenu

9

o o o

Year to 31 Mar (Btm) 2022 2023F 2024F 2025F Year to 31 Mar (Btm) 2022 2023F 2024F 2025F
Net turnover 26,056 17,624 19,469 22,470 Fixed assets 61,132 65,688 65,134 64,311
EBITDA 4,277 3,161 5,784 7,345 Other LT assets 171,581 186,103 183,486 181,509
Deprec. & amort. 871 889 1,735 2,058 Cash/ST investment 5,676 27,114 15,471 27,062
EBIT 3,406 2,271 4,049 5,287 Other current assets 17,478 5,057 6,947 8,505
Total other non-operating income 3,942 4,829 4,308 4,044 Total assets 255,867 283,962 271,038 281,387
Associate contributions (671) 354 1,222 1,822 ST debt 41,178 28,676 25,562 20,676
Net interest income/(expense) (3,220) (4,050) (5,073) (4,574) Other current liabilities 6,346 8,701 11,080 11,718
Pre-tax profit 3,457 3,405 4,506 6,579 LT debt 111,197 138,772 123,422 117,950
Tax (1,214) (656) (657) (951) Other LT liabilities 11,018 13,343 13,752 14,275
Minorities (55) 48 (148) (740) Shareholders' equity 62,063 70,783 72,672 90,733
Net profit 3,826 3,027 3,701 4,887 Minority interest 24,065 23,686 24,550 26,035
Net profit (adj.) 2,527 2,842 3,701 4,887 Total liabilities & equity 255,867 283,962 271,038 281,387
CASH FLOW KEY METRICS
Year to 31 Mar (Btm) 2022 2023F 2024F 2025F Year to 31 Mar (%) 2022 2023F 2024F 2025F
Operating (25,153) 8,948 12,049 13,342 Profitability
Pre-tax profit 5,095 3,636 4,506 6,579 EBITDA margin 16.4 17.9 29.7 327
Tax (1,214) (656) (657) (951) Pre-tax margin 13.3 19.3 23.1 29.3
Deprec. & amort. 871 889 1,735 2,058 Net margin 14.7 17.2 19.0 217
Associates (671) 354 1,222 1,822 ROA 1.6 11 13 18
Working capital changes (18,823) (7,568) 6,478 5,053 ROE 6.3 4.6 5.2 6.0
Non-cash items (10,412) 12,293 (1,234) (4,218)
Other operating cashflows 0 0 0 0 Growth
Investing (11,524) (2,994) (952) (3,068)  Tumover (25.8) (32.4) 105 154
Capex (growth) (10,581) (5,445) (1,181) (1,236) EBITDA (12.6) (26.1) 83.0 27.0
Investments (15,500) (5,584) (1,902) (2,530) Pre-tax profit (25.8) (15) 323 46.0
Others 14,557 8,035 2,131 697 Net profit (16.4) (20.9) 223 320
Financing 35,077 15,484 (22,741) 1,318 Net profit (adj.) (13.5) 125 30.2 320
Dividend payments (4,081) (4,285) (4,285) (4,007) EPS (31.5) 52 30.2 320
Issue of shares 13 2,629 4 5,271
Proceeds from borrowings 48,020 15,074 0 0 Leverage
Loan repayment (10,200) 0 (18465  (10357)  pentto total capital 63.9 63.9 605 54.3
Othersfinterest paid 1,325 2,065 5 10,411 Debt to equity 2455 236.6 205.0 152.8
Net cash inflow (outflow) (1,600) 21,439 (11,643) 11,591 Net debt/(cash) to equity 236.4 108.3 183.7 123.0
Beginning cash & cash equivalent 7,276 5,676 27,114 15,471 Interest cover (x) 1.3 0.8 1.1 1.6
Ending cash & cash equivalent 5,676 27,114 15471 27,062
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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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