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KEY FINANCIALS

Year to 31 Mar (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 12,171 45,895 39,677 36,823 33,317
EBITDA 2,690 3,821 4,189 4,815 5,877
Operating profit 1,932 3,028 3,460 4,041 4,822
Net profit (rep./act.) 4,416 2,873 3,759 4,558 5,421
Net profit (adj.) 1,998 2,610 3,759 4,558 5,421
EPS (Bt) 0.2 0.2 0.3 0.4 0.5
PE (x) 71.7 54.9 38.1 31.4 26.4
P/B (x) 3.5 3.7 3.6 3.5 3.3
EV/EBITDA (x) 80.7 56.8 51.8 45.1 36.9
Dividend yield (%) 2.8 2.9 2.1 2.2 2.6
Net margin (%) 36.3 6.3 9.5 124 16.3
Net debt/(cash) to equity (%) 73.4 154.2 228.8 292.4 3184
Interest cover (x) 2.2 2.3 2.1 1.7 1.7
ROE (%) 10.7 7.2 9.6 11.2 12.9
Consensus net profit - - 3,538 4,097 4,496
UOBKH/Consensus (x) - - 1.06 1.11 1.21
Source: BTS Group Holdings Public Company Limited, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

BTS Group Holdings is a leading conglomerate
in Thailand. It focuses on rail mass transit and
other mass transit-related businesses such as
advertising, property and digital services.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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