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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) 75.3 57.6 40.0 33.0 27.8
P/B (x) 3.7 3.9 3.8 3.6 35
EV/EBITDA (x) 86.5 60.9 55.5 48.3 39.6
Dividend yield (%) 2.7 2.8 2.0 2.1 25
Net margin (%) 36.3 6.3 9.5 124 16.3
Net debt/(cash) to equity (%) 73.4 154.2 228.8 292.4 318.4
Interest cover (x) 2.2 2.3 21 1.7 1.7
ROE (%) 10.7 7.2 9.6 11.2 12.9
Consensus net profit - - 3,680 4,170 4,561
UOBKH/Consensus (x) - - 1.02 1.09 1.19

Source: BTS Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt12.70
Bt12.50
-1.6%

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.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

Industrials
BTS TB
12,556.7
159,469.4
5,175.1
20.4

Bt12.90/Bt8.85

1mth 3mth 6mth 1yr YTD
(0.8) 12.3 25.5 39.1 34.0
Major Shareholders %
MR. KEEREE KANJANAPAS'S GROUP 40.9
THAI NVDR COMPANY LIMITED 7.4
BANGKOK BANK PUBLIC COMPANY 4.6
LIMITED

FY20 NAV/Share (Bt) 3.36
FY20 Net Debt/Share (Bt) 7.70

PRICE CHART
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Year to 31 Mar (Btm) 2019 2020F 2021F 2022F Year to 31 Mar (Btm) 2019 2020F 2021F 2022F
Net turnover 45,895 39,677 36,823 33,317 Fixed assets 26,145 32,767 48,643 58,155
EBITDA 3,821 4,189 4,815 5,877 Other LT assets 97,041 105,844 108,844 111,994
Deprec. & amort. 793 729 774 1,055 Cash/ST investment 12,670 1,550 2,040 2,059
EBIT 3,028 3,460 4,041 4,822 Other current assets 8,458 28,495 44,026 51,809
Total other non-operating income 2,232 2,814 3,615 4,129 Total assets 144,315 168,656 203,552 224,017
Associate contributions 494 1,126 1,640 1,983 ST debt 29,544 35,635 47,328 52,635
Net interest income/(expense) (1,652) (2,008) (2,882) (3,458) Other current liabilities 12,250 11,000 11,000 11,000
Pre-tax profit 4,102 5,392 6,413 7,476 LT debt 42,886 57,116 75,254 85,886
Tax (866) (853) (955) (1,099) Other LT liabilities 7,484 6,825 7,166 7,525
Minorities (692) (780) (900) (957) Shareholders' equity 38,747 39,862 41,229 42,856
Net profit 2,873 3,759 4,558 5421 Minority interest 13,404 18,218 21,575 24,116
Net profit (adj.) 2,610 3,759 4,558 5421 Total liabilities & equity 144315 168,656 203,552 224,017
CASH FLOW KEY METRICS

Year to 31 Mar (Btm) 2019 2020F 2021F 2022F Year to 31 Mar (%) 2019 2020F 2021F 2022F
Operating 6,383  (14,893) (7,659) 1,632 Profitability

Pre-tax profit 4,431 5,392 6,413 7,476 EBITDA margin 8.3 10.6 13.1 17.6
Tax (866) (853) (955) (1,099) Pre-tax margin 8.9 13.6 174 224
Deprec. & amort. 793 729 774 1,055 Net margin 6.3 9.5 124 16.3
Associates 494 1,126 1,640 1,983 ROA 23 24 24 25
Working capital changes 4,001  (22,870)  (14,016) (5,773) ROE 7.2 9.6 11.2 12.9
Non-cash items (2,470) 1,583 (1,515) (2,009)

Other operating cashflows 0.0 0.0 0.0 0.0 Growth

Investing (38,065)  (16,812)  (19,309)  (13,359) Turnover 2771 (13.5) (7.2) (9.5)
Capex (growth) (19,034) (7,350)  (16,650)  (10,567) EBITDA 2.0 96 149 221
Investments (3,939) (1,250) 0.0 0.0 Pre-tax profit 67.1 314 18.9 16.6
Others (15,092) (8,212) (2,659) (2,792) Net profit (34.9) 30.8 21.3 18.9
Financing 26,998 20,584 27,457 11,746 Net profit (adj.) 30.7 24.0 213 18.9
Dividend payments (4,202) (2,631) (3,191) (3,794) EPS 30.6 44.0 213 18.9
Issue of shares (380) 380 0.0 0.0

Proceeds from borrowings 25,261 20,321 29,831 15,939 Leverage

Loan repayment 00 00 00 00 bebtto total capital 58.1 615 66.1 67.4
Othersfinterest paid 6,319 2,515 817 (398) Debt to equity 186.9 9307 2973 3232
Net cash inflow (outflow) (4,683)  (11,121) 490 19 Net debti(cash) to equity 1542 228.8 2024 3184
Beginning cash & cash equivalent 17,354 12,670 1,550 2,040 Interest cover () 93 21 17 17
Ending cash & cash equivalent 12,670 1,550 2,040 2,059
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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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