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WHAT’'S NEW
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STOCK IMPACT
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KEY FINANCIALS

Year to 31 Mar (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 18,311 18,175 14,921 15,531 16,582
EBITDA 3,056 2,208 1,736 3,029 3,819
Operating profit 2,089 899 (141) 716 1,266
Net profit (rep./act.) 1,836 (5,241) (1,477) 502 1,495
Net profit (adj.) 2,078 275 (1,477) 502 1,495
EPS (Bt) 0.1 0.0 0.1) 0.0 9.9
PE (x) 414 312.8 n.a. 171.3 0.5
P/B (x) 1.1 1.4 1.4 1.4 0.0
EV/EBITDA (x) 81.2 112.4 143.0 81.9 65.0
Dividend yield (%) 6.4 3.3 (1.7) 0.6 1.8
Net margin (%) 10.0 (28.8) (9.9) 3.2 9.0
Net debt/(cash) to equity (%) 283.1 374.9 328.8 316.9 300.8
Interest cover (x) 0.8 0.4 0.3 0.5 0.6
ROE (%) 3.1 (10.2) (3.2) 1.1 3.2
Consensus net profit - - 143 777 1,608
UOBKH/Consensus (x) - - (10.33) 0.65 0.93

Source: BTS Group Holdings, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt4.84
Target Price Bt4.79
Upside -1.1%
(Previous TP Bt4.47)

COMPANY DESCRIPTION

BTS Group Holdings is a multi-industry
conglomerate specialised in mass transit
business, especially rail transport, media, digital
services and property businesses seeking to
amplify value from data integration and cross-

business synergies.
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2QFY25 RESULTS SOTP-BASED VALUATION
Year to 31 Mar (Btm) 2QFY25 2QFY24 1QFY25 yoy % chg qog % chg Business(es) ______Value (Btm) Note -
Sales 3'972 3,981 3,654 0% 9% Mass Transit - Green Line O&\ 57,905 DCF, WACC 5.2%
Gross Profit 1288 1316 1012 2% 27% Mass Transit - BTSGIF 17,153 DCF, WACC 6.4%
EBITDA é27 %84 éll 1% 8% Mass Transit - Pink Line 15,295  DCF, WACC 4.9%
. 0 0 Mass Transit - Yelow Line 15168  DCF, WACC 4.9%
Pre-tax EI’OfIt (208) 8 (141) NA NA MIX Business (Media) 14,239 Based on VGI's Fair value
geipr?o?t) (456) 257 (382) NA NA Thanulux PCL 4,491 Market Price
atio (o RABBIT Holdings 15063 BV
Gross Margin (%) 32.4% 33.1% 27.7% Roctec Global 709 BV
EBITDA Margin (%) 5.7% 19.7% 5.8% Intercity Motorw ays 5274  DCF, WACC5.0%
Net Margin (%) -11.5% 6.5% -10.5% - Adjusted Net Debt (82,260)
Source: BTS Group Holdings, UOB Kay Hian Total Value 63038
ad 2oy number of shares (m) 13,168
e a3Unadsznaun1s BTS :180uuazIanuwgnsi 456 au. lu 2QFY25 dafinauain 382 av. Fair Value (Bt) 479
T 1QFY25 uandnandilsgndi 257 au. lu 20Fv25 s1elavinnisaufiuewly 2QFy2s Source: BTS, UOB Kay Hian
715967 yoy weAula 6.1% qoq ?leuzﬁiwvlﬁmnmiriaﬂ%“w\mmm lnevian s wainainsiels AVERAGE DAILY RIDERSHIP OF YELLOW AND PINK
Afadszassniniaefanyianas uaazlasunisamaesaasnelarilaeaisaossalwin LINES
dedranuazfiniosiusunifan ansiinlsauaulu 2QFY25 agf 32.4% Feanasain o
33.1% 1 20FY24 waLiNIUAIN 29.4% 11 1QFY25 om0 s a2 O3
EARNINGS REVISION/RISK o sx T | a2
e Usuuszanmnis 1s1diuanuszuimnisinlslu Fres-26 lnenan s thosnnaindiuan T T L
dlaeanssaliiaefindesdininiainnisalld urazlasunisandealesiwninglneais o
salwianefzayianinaaluszeznaieiena oo
EARNINGS REVISION
2025F 2026F 3 23 Sep 23 0ce23 Wov3 Dec 3 Jana8 Fel 24 Mar24 Apr24 May24 24 k24 Aug2A 5ep 28
(Btm) old New Chg % old New Chg %
Sales 14,999 14,921 -0.5% 15,659 15,531 -0.8% Source: MRTA
Net Profit 49 (1,477) -3117.4% 1,183 502 -57.6%
Core Profit 49 (1,477) 3117.4% 1,183 502 57.6% NEW SHAREHOLDING AFTER THE RESTRUCTURING
: TRANSACTION
Source: BTS, UOB Kay Hian N

VALUATION/RECOMMENDATION

® paALULn Da A2838 SOTP Tmﬂﬁﬁmtﬂwmaga%uﬁ]u 4.79 U Wals1A1AIN BTS ag LU
21N URBEAI gog WELI1EIAIAUUENT BB d1MTU BTS \Hosannisadenslaiifis Catalyst fo
3IA%% uaz Valuation Taivrawla

K robbit [ 2= RecTEs
SHARE PRICE CATALYST R V! == OF
e 1) nsifiulnzessininglasaisarefinaosuazsiwinglasa15uuy pass-through 21N wonsaction  47.7% 61.1% 17.3%
ol Tnlwsadng uaz 2) wan1sdufinwasusunindiatu | -
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) 1™ I H ™
CG Report: 5 o 65.4% 34.2% 63.20!
SET ESG Rating: AA Source: MRTA
¢ Environmental
- Net zero. BEM aims to be a carbon neutral and net zero company by 2050 and 2065
respectively. It is committed to developing the business sustainably and growing
according to the sustainable development framework, in order to comply with
Sustainable Development Goals (SDGs).
¢ Social
- The company emphasises business operations with social responsibility in every
operation by treating every stakeholder with respect for human rights as a basis. It
emphasises fair and equal treatment of workers, and strictly complies with relevant
laws.
¢ Governance
- Good governance practices. BTS is committed to operating its business in
accordance with good corporate governance policy and management excellence. BTS
received the “Excellent” rating on good corporate governance from the Thai Institute
of Directors (IOD).
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Year to 31 Mar (Btm) 2024 2025F 2026F 2027F Year to 31 Mar (Btm) 2024 2025F 2026F 2027F
Net turnover 18,175 14,921 15,531 16,582 Fixed assets 71,440 74,685 73,011 73,281
EBITDA 2,208 1,736 3,029 3,819 Other LT assets 152,935 154,919 152,980 151,326
Deprec. & amort. 1,309 1,877 2,313 2,553 Cash/ST investment 11,923 29,345 18,907 11,765
EBIT 899 (141) 716 1,266 Other current assets 35,784 5,468 5,694 5,851
Total other non-operating income 1,645 5,759 5,764 5,768 Total assets 272,082 264,417 250,592 242,223
Associate contributions (2,083) 84 691 1,299 ST debt 42,042 31,676 27,276 33,284
Net interest income/(expense) (6,008) (6,741) (6,408) (5,962) Other current liabilities 9,713 9,558 10,155 10,679
Pre-tax profit (5,526) (1,039) 762 2,371 LT debt 144,386 146,929 135,863 118,795
Tax (1,707) (1,299) (953) (1,423) Other LT liabilities 9,549 11,007 11,928 12,969
Minorities 1,992 861 693 547 Shareholders' equity 46,542 45,396 45,519 46,645
Net profit (5,241) (1,477) 502 1,495 Minority interest 19,851 19,851 19,851 19,851
Net profit (adj.) 275 (1,477) 502 1,495 Total liabilities & equity 272,082 264,417 250,592 242,223
CASH FLOW KEY METRICS
Year to 31 Mar (Btm) 2024 2025F 2026F 2027F Year to 31 Mar (%) 2024 2025F 2026F 2027F
Operating (14,911) 28,043 5,967 8,274 Profitability
Pre-tax profit (5,526) (1,039) 762 2,371 EBITDA margin 122 116 195 230
Tax (1,707) (1,299) (953) (1,423) Pre-tax margin (30.4) (7.0) 4.9 143
Deprec. & amort. 1,309 1,877 2,313 2,553 Net margin (28.8) 9.9 32 9.0
Associates 2,063 (84) (691) (1,299) ROA (1.9) (0.6) 0.2 0.6
Working capital changes (7,033) 26,182 3,060 3,374 ROE (10.2) (3.2) 11 3.2
Non-cash items 109 2,238 95 99
Other operating cashflows (4,126) 168 1,381 2,599 Growth
Investing 2,884 (3,906) (563) (3,234) Turnover 0.7) (27.9) 41 6.8
Capex (growth) (6,207) (5,123) (638) (2,823) EBITDA (27.7) (21.4) 74.5 26.1
Investments 71,354 71,473 72,190 73,506 Pre-tax profit n.a. n.a. n.a. 211.0
Others (62,264) (70,257) (72,115) (73,917) Net profit na. na. na. 197.8
Financing 10,066 (6,714) (15,843) (12,182) Net profit (adj.) (86.8) n.a. n.a. 197.8
Dividend payments (2,097) 1,108 (377) (1,122) EPS (86.8) na. na. 348571
Issue of shares 0 0 0 0
Proceeds from borrowings 13,814 0 0 0 Leverage
Loan repayment 0 (7,822) (15,466) (11,060) Debt to total capital 737 732 714 69.6
Otherslinterest paid (1,651) 0 0 0 Debt to equity 400.6 3934 358.4 326.0
Net cash inflow (outflow) (1,962) 17,422 (10,439) (7,141) Net debt/(cash) to equity 3749 328.8 316.9 300.8
Beginning cash & cash equivalent 13,885 11,923 29,345 18,907 Interest cover (X) 0.4 0.3 0.5 0.6
Ending cash & cash equivalent 11,923 29,345 18,907 11,765
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN
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